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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-K

(Mark One)
☒ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES

EXCHANGE ACT OF 1934
For the Fiscal Year Ended December 31, 2023

☐ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

Commission File Number: 814-01405

Onex Direct Lending BDC Fund
(Exact Name of Registrant as Specified in its Charter)

Delaware
(State of Incorporation)

930 Sylvan Avenue
Englewood Cliffs, NJ 07632

(Address of principal executive offices)

(201) 541-2121
(Registrant’s telephone number, including area code)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class
Trading
Symbol

Name
of
each
exchange
on
which
registered

None NoneNone
Securities registered pursuant to Section 12(g) of the Act:

Common shares of beneficial interest, par value $0.001 per share
(Title of class)

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act    Yes ☐ No ☒
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act    Yes ☐ No ☒
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act

of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to
such filing requirements for the past 90 days. Yes ☒ No ☐
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Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule
405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit
such files). Yes ☒ No ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company,” and “emerging growth company” in Rule
12b-2 of the Exchange Act.

Large accelerated filer ☐
Accelerated
filer☐

Non-accelerated filer ☒
Smaller
reporting
company☐
Emerging
growth
company☒

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying
with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐

Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its
internal control over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm
that prepared or issued its audit report. ☒

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant
included in the filing reflect the correction of an error to previously issued financial statements. ☐
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Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based
compensation received by any of the registrant’s executive officers during the relevant recovery period pursuant to §240.10D-1(b). ☐

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).    Yes ☐ No ☒
The issuer had 10,541,032 Common Shares, $0.001 par value per share, outstanding as of March 4, 2024.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This report on Form 10-K (the “Annual Report”) contains forward-looking statements that involve substantial known and
unknown risks, uncertainties and other factors. You should not place undue reliance on such statements. These forward-looking
statements are not historical facts, but rather are based on current expectations, estimates and projections about our company, our
current and prospective portfolio investments, our industry, our beliefs and our assumptions. Words such as “anticipates,” “expects,”
“intends,” “plans,” “will,” “may,” “continue,” “believes,” “seeks,” “estimates,” “would,” “could,” “should,” “targets,” “projects,” and
variations of these words and similar expressions are intended to identify forward-looking statements. These statements are not
guarantees of future performance and are subject to risks, uncertainties and other factors, some of which are beyond our control and
difficult to predict and could cause actual results to differ materially from those expressed or forecasted in the forward-looking
statements, including:

•our future operating results;

•our business prospects and the prospects of the companies in which we may invest;

•the impact of the investments that we expect to make;

•our ability to raise sufficient capital to execute our investment strategy;

•the impact of geo-political conditions, including revolution, insurgency, terrorism or war, including those arising out of the
ongoing conflicts between Russia and Ukraine and between Israel and Hamas;

•general economic, logistical and political trends and other external factors, including inflation and recent supply chain and labor
market disruptions;

•turmoil in Ukraine and Russia and in the Middle East and the potential for volatility in energy prices and its impact on the
industries in which we invest;

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

•our current and expected financing arrangements and investments;

•changes in the general interest rate environment;

•the adequacy of our cash resources, financing sources and working capital;

•the timing and amount of cash flows, distributions and dividends, if any, from our portfolio companies;

•our contractual arrangements and relationships with third parties;

•actual and potential conflicts of interest with Onex Credit Advisor, LLC (the “Adviser”) and its affiliates, and its senior
investment team;

•the elevating levels of inflation, and its impact on our portfolio companies and on the industries in which we may invest;

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

•our use of financial leverage, including the use of borrowed money to finance a portion of our investments;

•the ability of the Adviser to locate suitable investments for us and to monitor and administer our investments;

•the impact of any future acquisitions or divestitures;

•the ability of the Adviser or its affiliates to attract and retain highly talented professionals;

•our ability to qualify and maintain our qualification as a business development company (“BDC”) and as a regulated investment
company (“RIC”) under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”);

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


•the effect of changes to tax legislation and our tax position; and

•the tax status of the enterprises in which we may invest.

Although we believe that the assumptions on which these forward-looking statements are based are reasonable, any of the
assumptions could prove to be inaccurate, and as a result, the forward-looking statements based on those assumptions also could be
inaccurate. We have based the forward-looking statements included in this report on information available to us on the date of this
report, and we assume no obligation to update any such forward-looking statements. Although we 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

4
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any additional disclosures that we may make directly to you or through reports that we have filed or 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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Risk Factor Summary

The following is only a summary of the principal risks that may materially adversely affect our business, financial condition,
results of operations and cash flows. The following should be read in conjunction with the complete discussion of risk factors we face,
which are set forth below under “Risk Factors.”

Risks Related to Our Business and Structure

•Our Board of Trustees may change our operating policies, strategies and Declaration of Trust without prior notice or shareholder
approval, the effects of which may be adverse to our results of operations and financial condition.

•We may face increasing competition for investment opportunities, which could delay deployment of our capital, reduce returns
and result in losses.

•As required by the Investment Company Act of 1940, as amended (the “1940 Act”), a significant portion of our investment
portfolio is and will be recorded at fair value as determined in good faith and, as a result, there is and will be uncertainty as to the
value of our portfolio investments.

•There is a risk that investors in our Common Shares may not receive distributions or that our distributions may decrease over
time. Also, the amount of any distributions we may make is uncertain.

•Although we have adopted a share repurchase program, we have discretion to not repurchase your shares, to suspend the
program, and to cease repurchases.

•Changes in existing laws or regulations, the interpretations thereof or newly enacted laws or regulations governing our
operations may adversely affect our business or cause us to alter our business strategy.

•General economic conditions could adversely affect the performance of our investments.

•The ongoing armed conflicts as a result of the Russian invasion of Ukraine and the war between Israel and Hamas may have a
material adverse impact on us and our portfolio companies.

•Terrorist attacks, acts of war, natural disasters, and/or force majeure events may adversely affect our operations.

•We may face a breach of our cyber security, which could result in adverse consequences to our operations and exposure of
confidential information.

•Compliance with the SEC’s Regulation Best Interest may negatively impact our ability to raise capital, which would harm our
ability to achieve our investment objectives.

•Inflation has adversely affected and may continue to adversely affect the business, results of operations and financial condition
of our portfolio companies.

•Disruptions to the global supply chain may have adverse impact on our portfolio companies and, in turn, harm us.

Risks Related to Our Investments

•Our investments in portfolio companies may be risky, and we could lose all or part of our investment.

•Our portfolio companies may be highly leveraged and a covenant breach by our portfolio companies may harm our operating
results, or incur debt that ranks equally with, or senior to, our investments in such companies.

•Changes in interest rates may adversely affect the value of our portfolio investments, which could have an adverse effect on our
business, financial condition, and results of operations.
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•Economic recessions or downturns could impair our portfolio companies and adversely affect our operating results.

•An investment strategy focused primarily on privately-held companies presents certain challenges, including, but not limited to,
the lack of available information about these companies.

•A lack of liquidity in certain of our investments may adversely affect our business.

•The effect of global climate change may impact the operations of our portfolio companies.
6
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Risks Related to the Adviser and Its Affiliates; Conflicts of Interest

•The Adviser and its affiliates, including our officers and interested Trustees, face conflicts of interest caused by compensation
arrangements with us and our affiliates, which could result in actions that are not in the best interests of our shareholders.

•The Adviser relies on key personnel, the loss of any of whom could impair its ability to successfully manage us and whose
misconduct could negatively impact the Adviser or us.

•There may be trademark risk, as we do not own the Onex name.

Risks Related to Business Development Companies

•The requirement that we invest a sufficient portion of our assets in Qualifying Assets could preclude us from investing in
accordance with our current business strategy; conversely, the failure to invest a sufficient portion of our assets in Qualifying
Assets could result in our failure to maintain our status as a BDC.

•Regulations governing our operation as a BDC and RIC will affect our ability to raise, and the way in which we raise, additional
capital or borrow for investment purposes, which may have a negative effect on our growth.

•We are a non-diversified investment company within the meaning of 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.

Risks Related to Debt Financing

•We borrow money, which magnifies the potential for loss on amounts invested in us and may increase the risk of investing in us.
We may default under our credit facilities and provisions in a credit facility may limit our investment discretion.

•Changes in interest rates may affect our cost of capital and net investment income.

Federal Income Tax Risks

•We will be subject to corporate-level income tax if we are unable to maintain our status as a RIC.

•We may have difficulty paying our required distributions if we recognize income before or without receiving cash representing
such income.

•If we do not qualify as a “publicly offered regulated investment company,” as defined in the Code, a non-corporate Shareholder
will be taxed as though it received a distribution of some of our expenses.

•Some of our investments may be subject to corporate-level income tax and our portfolio investments may present special tax
issues.

•Legislative or regulatory tax changes could adversely affect investors.

Risks Related to an Investment in Common Shares

•If we are unable to raise substantial funds, then we will be more limited in the number and type of investments we may make,
our expenses may be higher relative to our total assets, and the value of your investment in us may be reduced in the event our
assets under-perform.

•We may be unable to invest the net proceeds raised from offerings on acceptable terms, which would harm our financial
condition and operating results.
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•An investment in our Common Shares will have limited liquidity.

•No shareholder approval is required for certain mergers and shareholders may experience dilution. Additionally, investing in our
Common Shares involves a high degree of risk and their net asset value (“NAV”) may fluctuate significantly.
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PART I

Item 1. Business.

General

The Onex Direct Lending BDC Fund (“we,” “us,” or “our,” or the “Company”), a Delaware statutory trust formed on April 27,
2021, is a non-diversified, closed-end management investment company that has elected to be treated as a BDC under the 1940 Act. In
addition, for tax purposes, we have elected to be treated, and intend to qualify annually, as a RIC under Subchapter M of the Code. As a
BDC and a RIC, we must comply with certain regulatory requirements. See “Item 1. Business—Regulation” and “Item 1.
Business—Material U.S. Federal Income Tax Considerations.”

We are externally managed by the Adviser, which is a registered investment adviser under the Investment Advisers Act of 1940,
as amended (the “Advisers Act”). To achieve our investment objective, we will leverage the Adviser’s investment team’s extensive
network of relationships with other sophisticated institutions to source, evaluate and, as appropriate, partner with on transactions. There
are no assurances that we will achieve our investment objective. The Adviser is responsible for sourcing potential investments,
conducting due diligence on prospective investments, analyzing investment opportunities, structuring investments and monitoring our
portfolio on an ongoing basis.

Effective March 5, 2024, Onex Falcon Investment Advisors, LLC, the Company’s prior investment adviser, assigned the
Investment Advisory Agreement to the Adviser, a wholly-owned subsidiary of Onex Corp., pursuant to Rule 2a-6 under the 1940 Act.
Accordingly, the Adviser is now the Company’s investment adviser. The Company and the Adviser amended and restated the
Investment Advisory Agreement in its entirety to acknowledge such assignment. There will be no change to the fees, nor to the
personnel overseeing the provision of investment management services to the Company.

Our investment objective is to generate current income while preserving capital and, to a lesser extent, capital appreciation by
targeting investment opportunities with favorable risk-adjusted returns. We seek to meet our investment objectives by:

•investing in high-quality1 senior secured first lien loans to “middle market companies” with an emphasis on generating steady
income with capital preservation through a diversified portfolio;

•combining top of the balance sheet loans (i.e., senior secured loans) with rationally calibrated risk-adjusted pricing, leading to
investments generating attractive returns with reduced volatility relative to public credit;

•seeking to maintain low loss rates by avoiding deals that we believe have higher potential credit risk;

•capitalizing on lender-favorable direct lending market trends, including (i) higher interest rates allowing for higher yields on
floating rate investments; (ii) increased market share from syndicated markets; (iii) borrowers opting for lender-friendly
economics and terms in favor of execution certainty; (iv) less competition in the middle market compared to the upper middle
market, with ample deal flow for true middle market lenders; and

•leveraging the sector and research expertise of the broader Onex platform to deliver differentiated sourcing, deeper
underwriting, and superior results.

1 We define “high-quality” as investments deemed by the Adviser, after diligence and underwriting, to have favorable risk-reward characteristics including, but not
limited to, a low probability of default, favorable investment terms, and an appropriate capital structure to companies of high creditworthiness with stable cash flow
generation.

We seek to make investments in high-quality senior secured first lien loans and other credit investments of “middle market
companies” located in the United States. We define “middle market companies” generally to mean companies with earnings before
interest expense, income tax expense, depreciation and amortization, or “EBITDA,” between $35 million and $75 million annually, and
even though we will not seek to invest in such opportunities, we may on occasion invest in smaller or larger companies if an
opportunity presents itself. Most of our investments will be in private U.S. companies (subject to compliance with BDC regulatory
requirement to invest at least 70% of its assets in private U.S. companies); however, we also expect to invest from time to time in
Canadian, European and other non-U.S. companies. We expect to invest primarily in high-quality first lien senior secured loans, and, to
a lesser extent, second-lien loans, last-out tranches of unitranche loans and other credit investments. When we invest in such loans, we
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may acquire equity securities, such as warrants, options and convertible instruments, as well. We may also invest in total return swaps
(“TRS”), which are a contract in which one party agrees to make periodic payments to another party based on the change in the market
value of the assets underlying the TRS, which may include a specified security, basket of securities or securities indices during a
specified period, in return for periodic payments based on a fixed or variable interest rate.

Our approach generally combines top of the balance sheet loans with rationally calibrated risk-adjusted pricing, leading to
investments that we believe offer an attractive blend of consistent income generation and downside protection. We also prioritize
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portfolio companies with strong management teams that understand and manage their key environmental and social risks and
demonstrate good governance practices. We focus on financing buyouts, acquisition opportunities, organic growth of businesses,
refinancing, recapitalizations, spin-offs and take-privates.

The loans in which we invest will generally pay floating interest rates based on a variable base rate. The senior secured loans and
bonds in which we will primarily invest generally have stated terms of five to eight years, but the expected average life of such
investments is generally between three and five years. However, there is no limit on the maturity or duration of any security we may
hold in our portfolio. Loans and securities purchased in the secondary market will generally have shorter remaining terms to maturity
than newly issued investments. We expect most of our debt investments will be unrated. Our debt investments may also be rated by a
nationally recognized statistical rating organization, and, in such case, generally will carry a rating below investment grade (rated lower
than “Baa3” by Moody’s Investors Service, Inc. or lower than “BBB-” by Standard & Poor’s Ratings Services). We expect that our
unrated debt investments will generally have credit quality consistent with below investment grade securities. In addition, we may
invest in collateralized loan obligations (“CLOs”), in which case we will have the right to receive payments only from the CLOs, and
will generally not have direct rights against the underlying borrowers or entities that sponsored the CLOs, which means we will not be
able to directly enforce any rights and remedies in the event of a default of a loan held by a CLO vehicle.

We may, but are not required to, enter into interest rate, foreign exchange or other derivative agreements to hedge interest rate,
currency, credit or other risks, but we do not generally intend to enter into any such derivative agreements for speculative purposes.
Any derivative agreements entered into for speculative purposes are not expected to be material to our business or results of operations.
These hedging activities, which will be in compliance with applicable legal and regulatory requirements, may include the use of
futures, options and forward contracts. We will bear the costs incurred in connection with entering into, administering and settling any
such derivative contracts. There can be no assurance any hedging strategy we employ will be successful.

We employ leverage as market conditions permit and at the discretion of the Adviser, but in no event will leverage employed
exceed the limitations set forth in the 1940 Act. Pursuant to the 1940 Act, we are required to have an asset coverage of at least 150%
(i.e., the amount of debt may not exceed two-thirds of the value of our assets). We use leverage in the form of borrowings, including
loans from certain financial institutions and the issuance of debt securities. We may also use leverage in the form of the issuance of
preferred shares, but do not currently intend to do so. In determining whether to borrow money, we will analyze the maturity, covenant
package and rate structure of the proposed borrowings as well as the risks of such borrowings compared to our investment outlook. Any
such leverage, if incurred, would be expected to increase the total capital available for investment by us.

We may borrow money from time to time if immediately after such borrowing, the ratio of our total assets (less total liabilities
other than indebtedness represented by senior securities) to our total indebtedness represented by senior securities plus preferred stock,
if any, is at least 150%. This means that generally, we can borrow up to $2 for every $1 of investor equity.

Investments

Our underwriting process is geared towards principal protection and risk/return calibration and will include an assessment of both
the absolute value of a prospective investment as well as relative value across the portfolio and the broader opportunity set. Our
Adviser conducts due diligence on prospective portfolio companies. In conducting its due diligence, our Adviser uses information
provided by the company and its management team, publicly available information, information from its extensive relationships with
former and current management teams, consultants, competitors and investment bankers and the direct experience of the senior partners
of our affiliates.

When identifying prospective investment opportunities, the Adviser currently relies on a combination of quantitative and
qualitative information derived through due diligence with deep investing experience gained from evaluating thousands of investment
opportunities. The Adviser seeks to invest in companies possessing the following attributes, which it believes will help achieve our
investment objective:

•high-quality management;
•strong market positions;
•demonstrable cash flow;
•seasoned and incentivized management teams; and
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•healthy historical performance.

We may co-invest on a concurrent basis with our affiliates, subject to compliance with applicable regulations and our allocation
procedures. Certain types of negotiated co-investments may be made only in accordance with the terms of the exemptive order we
received from the U.S. Securities and Exchange Commission (the “SEC”) permitting us to do so. On March 29, 2022, the SEC issued
an order, which was amended on September 26, 2023, granting our application for exemptive relief to co-invest, subject to the

9
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satisfaction of certain conditions, in certain private placement transactions, with other funds managed by the Adviser or its affiliates.
Under the terms of such exemptive order, in order for us to participate in a co-investment transaction, a “required majority” (as defined
in Section 57(o) of the 1940 Act) of our independent trustees must conclude that (i) the terms of the proposed transaction, including the
consideration to be paid, are reasonable and fair to us and our shareholders and do not involve overreaching with respect of us or our
shareholders on the part of any person concerned, and (ii) the proposed transaction is consistent with the interests of our shareholders
and is consistent with our investment objectives and strategies and certain criteria established by the board of trustees (the “Board”).
There is no guarantee that the Board will be able to make such findings.

Upon the completion of due diligence and a decision to seek approval for an investment in a company, the professionals leading
the proposed investment generally present the investment opportunity to and seek approval in accordance with our investment approval
process. Additional due diligence with respect to any investment may be conducted on our behalf by attorneys and accountants prior to
the closing of the investment, as well as other outside advisers, as appropriate.

The following is a representative list of the industries in which we have invested as of December 31, 2023. We may also invest in
other industries if we are presented with attractive opportunities.

•Automotive
•Beverage, Food & Tobacco
•Business Services
•Construction & Building
•Consumer Goods: Durable
•Consumer Goods: Non-durable
•Consumer Services
•Forest Products & Paper
•Healthcare & Pharmaceuticals
•High Tech Industries
•Insurance
•Sovereign & Public Finance
•Transportation: Cargo
•Wholesale

During the year ended December 31, 2023, we invested $108.3 million, comprised of new investments in 5 new portfolio
companies and incremental commitments to existing portfolio companies, as well as draws made on existing commitments and
payment-in-kind (“PIK”) received on existing investments. The weighted average yield on our total debt portfolio was 12.11% and
10.86% as of December 31, 2023 and 2022, respectively. For the years ended December 31, 2023 and 2022, the total return based on
net asset value and taking into account distributions and reinvestment of any distributions was 11.08% and 5.70%, respectively.

As of December 31, 2023, our portfolio consisted of 30 portfolio companies with 99% in secured debt and 1% in common and
preferred equity. As of December 31, 2022, our portfolio consisted of 28 portfolio companies with 98% in secured debt and 2% in
common equity.

The following table summarizes our top ten portfolio companies and industries based on fair value as of December 31, 2023:

Portfolio
Company

%
of
Portfolio Industry

%
of
Portfolio

Foundation
Risk
Partners,
Corp. 5.5%

Healthcare
&
Pharmaceuticals17.8%
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Hy
Cite
Enterprises,
LLC 5.0%

High
Tech
Industries17.1%

MIS
Acquisition,
LLC 4.7%

Business
Services16.4%

Connect
America.com,
LLC 4.7%

Consumer
Goods:
Durable9.6%

Medallia,
Inc. 4.7%

Consumer
Goods:
Non-durable7.9%

MMS
Bidco
LLC 4.6%

Sovereign
&
Public
Finance6.2%

BCDI
Meteor
Acquisition,
LLC 4.6% Insurance5.5%
SailPoint
Technologies
Holdings
Inc. 4.3%

Transportation:
Cargo3.8%

Montana
Buyer
Inc. 4.1% Automotive3.6%

APT
Opco,
LLC 4.0%

Beverage,
Food
&
Tobacco3.2%
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The following table summarizes our top ten portfolio companies and industries based on fair value as of December 31, 2022:

Portfolio
Company

%
of
Portfolio Industry

%
of
Portfolio

Hy
Cite
Enterprises,
LLC 5.6%

Healthcare
&
Pharmaceuticals19.4%

IEC
Corporation 5.1%

High
Tech
Industries16.9%

Connect
America.com,
LLC 4.9%

Business
Services14.2%

MMS
Bidco
LLC 4.9%

Sovereign
&
Public
Finance10.7%

BCDI
Meteor
Acquisition,
LLC 4.8%

Consumer
Goods:
Durable10.4%

BCP
V
Everise
Acquisition
LLC 4.8%

Consumer
Goods:
Non-durable8.4%

Medallia,
Inc. 4.7%

Transportation:
Cargo4.1%

Amplity
Parent,
Inc. 4.6% Wholesale4.0%
SailPoint
Technologies
Holdings,
Inc. 4.4% Automotive3.7%
Montana
Buyer
Inc.
(ApexAnalytix) 4.2%

Construction
&
Building2.8%

Investment Valuation Process

The Board has designated the Adviser as its “valuation designee” pursuant to Rule 2a-5 under the 1940 Act, and in that role the
Adviser is responsible for performing fair value determinations relating to all of our investments, including periodically assessing and
managing any material valuation risks and establishing and applying fair value methodologies, in accordance with valuation policies
and procedures that have been approved by the Board. Although the Board designated the Adviser as “valuation designee,” the Board
ultimately is responsible for fair value determinations under the 1940 Act.

Investments for which market quotations are readily available are typically valued at the average bid and ask prices of such
market quotations, which are generally obtained from independent pricing services, broker-dealers or market makers. To validate
market quotations, we will utilize a number of factors to determine if the quotations are representative of fair value, including the
source and number of the quotations. Debt and equity securities for which market quotations are not readily available or are deemed not
to represent fair value, are valued at fair value as determined in good faith by the Adviser, in accordance with a valuation policy
approved by the Board and a consistently applied valuation process. Accordingly, such investments go through our multi-step valuation
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process as described below. Investments purchased within the quarter before the valuation date may be valued at cost, unless such
valuation, in the judgment of the Adviser, does not represent fair value.

The Adviser undertakes a multi-step valuation process, which includes, among other procedures, the following:

•Our quarterly valuation process begins with each portfolio company or investment being initially valued using certain inputs,
among others, provided by the Adviser's investment professionals that are responsible for the portfolio investment;

•Preliminary valuation conclusions are then documented and discussed with the Adviser’s senior investment team;

•At least once annually, the valuation for each portfolio investment is reviewed by an independent valuation firm. In each case,
our independent third party valuation firms consider observable market inputs together with significant unobservable inputs in
arriving at their valuation recommendations for such investments; and

•The Adviser then reviews the valuations and determine the fair value of each investment.

As part of the valuation process, the Adviser may consider other information and may use valuation methods including but not
limited to (i) market quotations for similar investments, (ii) recent trading activity, (iii) discounting forecasted cash flows of the
investment, (iv) models that consider the implied yields from comparable debt, (v) third party appraisals, (vi) sale negotiations and
purchase offers received from independent parties and (vii) estimated value of underlying assets to be received in any liquidation or
restructuring.

As part of the valuation process, we will primarily use the “income approach” by using a present value technique that discounts
the estimated contractual cash flows. Discount rates applied to estimated contractual cash flows for an underlying asset vary by specific
investment, industry, priority and nature of the debt security and are assessed relative to leveraged loan and high-yield bond indices at
the valuation date. The use of market indices as part of the valuation methodology is subject to adjustment for many factors, including
priority, collateral used as security, structure, performance and other quantitative and qualitative attributes of the asset being valued.
When an external event such as a purchase transaction, public offering or subsequent equity or debt sale occurs, the Board or its
delegates will consider whether the pricing indicated by the external event corroborates its valuation.

When we determine our NAV as of the last day of a month that is not also the last day of a calendar quarter, we intend to update
the value of securities with reliable market quotations to the most recent market quotation. For securities without reliable market
quotations, the Adviser’s valuation team will generally value such assets at the most recent quarterly valuation unless the Adviser
determines that a significant observable change has occurred since the most recent quarter end with respect to the investment (which
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determination may be as a result of a material event at a portfolio company, material change in market spreads, secondary market
transaction in the securities of an investment or otherwise). If the Adviser’s valuation team determines such a change has occurred with
respect to one or more investments, the Adviser’s valuation team will determine whether to update the value for each relevant
investment, using positive assurance from an independent valuation firm where applicable in accordance with our valuation policy,
pursuant to authority delegated by the Board.

A determination of fair value involves subjective judgments and estimates and depends on the facts and circumstances present at
each valuation date. Due to the inherent uncertainty of determining fair value of investments that do not have a readily available market
value, the fair value of our investments may fluctuate from period to period. Additionally, the fair value of such 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 from the values that may ultimately be realized. Further, such investments are generally less liquid than
publicly traded securities and may be subject to contractual and other restrictions on resale. If we were required to liquidate a portfolio
investment in a forced or liquidation sale, we could realize amounts that are different from the amounts presented and such differences
could be material.

In addition, changes in the market environment, including the impact of changes in broader market indices and credit spreads,
and other events that may occur over the life of the investments may cause the gains or losses ultimately realized on these investments
to be different than the unrealized gains or losses reflected herein.

Financial Accounting Standards Board Accounting Standards Codification Topic 820: Fair Value Measurements and Disclosures
(“ASC 820”) specifies a hierarchy of valuation techniques based on whether the inputs to those valuation techniques are observable or
unobservable. ASC 820 also provides guidance regarding a fair value hierarchy, which prioritizes information used to measure fair
value and the effect of fair value measurements on earnings and provides for enhanced disclosures determined by the level of
information used in the valuation.

We classify the inputs used to measure fair values into the following hierarchy:

•Level 1—Valuations are based on quoted prices in active markets for identical assets or liabilities that are accessible to the
Company at the measurement date.

•Level 2—Valuations are based on similar assets or liabilities in active markets, or quoted prices identical or similar assets or
liabilities in markets that are not active or for which all significant inputs are observable, either directly or indirectly and
model-based valuation techniques for which all significant inputs are observable.

•Level 3—Valuations are based on inputs that are unobservable and significant to the overall fair value measurement. Level 3
assets and liabilities include financial instruments whose value is determined using pricing models incorporating significant
unobservable inputs, such as discounted cash flow models and other similar valuation techniques. The valuation of Level 3 assets
and liabilities generally requires significant management judgment due to the inability to observe inputs to valuation.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, an
investment’s level within the fair value hierarchy is based on the lowest level of observable input that is significant to the fair value
measurement. Our assessment of the significance of a particular input to the fair value measurement in its entirety requires judgment,
and we consider factors specific to the investment.

Transfers between levels, if any, are recognized at the beginning of the period in which the transfer occurs. In addition to using
the above inputs in investment valuations, we apply the valuation policy approved by our Board that is consistent with ASC 820.
Consistent with the valuation policy, we evaluate the source of inputs, including any markets in which our investments are trading (or
any markets in which securities with similar attributes are trading), in determining fair value. When a security is valued based on prices
provided by reputable dealers or pricing services (that is, broker quotes), we subject those prices to various additional criteria in making
the determination as to whether a particular investment would qualify for treatment as a Level 2 or Level 3 investment. For example,
we review pricing provided by dealers or pricing services in order to determine if observable market information is being used, versus
unobservable inputs. Some additional factors considered include the number of prices obtained as well as an assessment as to their
quality, such as the depth of the relevant market relative to the size of our position.
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Term

Our Common Shares are non-exchange traded, meaning our shares are not listed for trading on a stock exchange or other
securities market. We are a perpetual-life BDC, meaning we are an investment vehicle of indefinite duration, whose Common Shares
are intended to be sold by us quarterly on a continuous basis at a price generally equal to our quarterly net asset value (“NAV”) per
share; however, we may sell Common Shares intra-quarter. In our perpetual-life structure, we may offer investors an opportunity to
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tender their shares for repurchase by us on a quarterly basis, but we are not obligated to offer to repurchase any Common Shares in any
particular quarter in our discretion. We believe that our perpetual nature enables us to execute a patient and opportunistic strategy and
be able to invest across different market environments. This may reduce the risk of us being a forced seller of assets in market
downturns compared to non-perpetual funds. While we may consider a liquidity event (e.g., a merger or sale) at any time in the future,
we currently do not intend to undertake a liquidity event, and we are not obligated by our charter or otherwise to effect a liquidity event
at any time. We will not list our Common Shares on a national securities exchange unless the holders of a majority of the outstanding
Common Shares vote to approve such listing.

Private Offering

To date we have conducted a private offering (the “Private Offering”) of our common shares (the “Common Shares”) to investors
in reliance on exemptions from the registration requirements of the U.S. Securities Act of 1933, as amended (the “Securities Act”).

The Private Offering is being conducted in reliance on Regulation D under the Securities Act. Investors in the Private Offering
are required to be “accredited investors” as defined in Regulation D of the Securities Act. We will also offer Common Shares offshore
in reliance on Regulation S of the Securities Act. Common Shares will be offered for subscription on a continuous basis. Each investor
in the Private Offering will purchase Common Shares pursuant to a subscription agreement entered into with us (a “Subscription
Agreement”).

Subscriptions to purchase Common Shares are made on an ongoing basis pursuant to accepted subscription orders effective as of
the first business day of each quarter (based on the NAV per share as determined as of the last day of the preceding quarter), or if
intra-quarter, the first business day of a month (based on the NAV per share as determined as of the last day of the preceding month)
and to be accepted, a subscription request including the full subscription amount and payment must be received in good order at least
five business days prior to the first day of the quarter or month, as applicable (unless waived by the Adviser).

Notice of each share transaction will be furnished to shareholders (or their financial representatives) as soon as practicable but
not later than seven business days after our NAV is determined and credited to the shareholder’s account, together with information
relevant for personal and tax records. While a shareholder will not know the NAV applicable on the effective date of the share purchase,
our NAV applicable to a purchase of shares will be available generally within 20 business days after the effective date of the share
purchase; at that time, the number of shares based on that NAV and each shareholder’s purchase will be determined and shares are
credited to the shareholder’s account as of the effective date of the share purchase.

The following table summarizes the total shares issued and proceeds received during the year ended December 31, 2023:

Period
Ended

Shares
Issued

Proceeds
Received

March 31, 2023 44,339 $ 1,088,965
June 30, 2023 18,186 445,000
September 30, 2023 637,710 15,694,043
December 31, 2023 38,744 950,000

738,979 $ 18,178,008

The following table summarizes the total shares issued and proceeds received during the year ended December 31, 2022:

Period
Ended

Shares
Issued

Proceeds
Received

March 31, 2022 2,514,909 $ 62,973,318
June 30, 2022 864,352 21,600,168
September 30, 2022 519,027 12,809,581
December 31, 2022 246,091 6,036,592

4,144,379 $ 103,419,659

Share Repurchase Program

We do not intend to list our Common Shares on a securities exchange and do not expect there to be a public market for our
Common Shares. As a result, the ability to sell Common Shares will be limited.

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


We commenced a quarterly share repurchase program during the first quarter of 2023. In each quarter, we expect to repurchase up
to 5% of Common Shares outstanding (either by number of shares or aggregate NAV) as of the close of the previous calendar quarter.
Although we intend to offer to repurchase up to 5% of our Common Shares outstanding in each quarter, the Board has in the past, and
may in the future, increase the size of the tender offer, if the Board determines such an increase to be in the best interest of the
Company and its shareholders. The Board may amend, suspend or terminate the share repurchase program at any time if it deems
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such action to be in our best interest and the best interest of shareholders. As a result, share repurchases may not be available each
quarter. We intend to conduct such repurchase offers in accordance with the requirements of Rule 13e-4 promulgated under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) and the 1940 Act. All shares purchased by us pursuant to the terms
of each tender offer will be retired and thereafter will be authorized and unissued shares.

Under the share repurchase program, to the extent we offer to repurchase shares in any particular quarter, we expect to repurchase
shares pursuant to tender offers on a certain date (the “Repurchase Date”) using a purchase price equal to the NAV per share as of the
last calendar day of the applicable quarter, except that shares that have not been outstanding for at least one year will be repurchased at
98% of such NAV (an “Early Repurchase Deduction”). The one-year holding period is measured as of the subscription closing date. For
example, if you purchase shares as of July 1, 2023, and you tender those shares on June 30, 2024, such shares will be subject to the
Early Repurchase Deduction. The Early Repurchase Deduction may be waived in the case of repurchase requests arising from the
death, divorce or qualified disability of the holder. The Early Repurchase Deduction will be retained by us for the benefit of remaining
shareholders.

In the event the amount of shares tendered exceeds the repurchase offer amount, shares will be repurchased on a pro rata basis.
All unsatisfied repurchase requests must be resubmitted in the next quarterly tender offer, or upon the recommencement of the share
repurchase program, as applicable.

The following table presents the share repurchases completed during the year ended December 31, 2023:

Tender
Offer
Date

Tender Offer
Expiration Tender Offer Price Paid per Share

Total
Number
of
Shares
Repurchased

Maximum
Number
of
Shares
that
may
yet
be
purchased
under
the
repurchase
plan
(1)

January 13, 2023 February 10, 2023 622,786 $ 24.56 418,189 —
April 17, 2023 May 12, 2023 613,037 $ 24.47 549,357 —
July 17, 2023 August 11, 2023 1,786,378 $ 24.61 1,515,317 —

October 13, 2023 November 9, 2023 560,843 $ 24.52 292,023 —
2,774,886

(1)All repurchase requests were satisfied in full.

Distributions

To qualify for tax treatment as a RIC, we must distribute (or be treated as distributing) in each taxable year at least 90% of our
investment company taxable income and our net tax-exempt income for such taxable year. Generally, we intend to distribute to our
shareholders, at least annually, substantially all of our investment company taxable income and net capital gains, if any. As a RIC, we
generally will not be subject to corporate-level U.S. federal income tax on our taxable income and net capital gains that we distribute to
shareholders. We may be subject to a nondeductible 4% U.S. federal excise tax if we do not distribute (or are not treated as distributing)
in each calendar year an amount at least equal to the sum of (i) 98% of our ordinary income for the calendar year; (ii) 98.2% of our
capital gains in excess of our capital losses (adjusted for certain ordinary losses) for the one-year period ending October 31 of the
calendar year, and (iii) any ordinary income and capital gains for previous years that were not distributed during those years.

While we intend to distribute income and capital gains to minimize exposure to the 4% excise tax, we may not be able to, or may
not choose to, distribute amounts sufficient to avoid the imposition of the excise tax entirely. In that event, we will be liable for the tax
only on the amount by which we do not meet the foregoing distribution requirement.
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On March 1, 2024, the Board declared a distribution of $0.77 per share for shareholders of record on March 5, 2024, payable on
March 21, 2024.

Dividend Reinvestment Plan

We have adopted a dividend reinvestment plan, pursuant to which we will reinvest all cash distributions declared by the Board on
behalf of our shareholders who do not elect to receive all or a portion of their distributions in cash as provided below. As a result, if the
Board authorizes, and we declare, a cash dividend or other distribution, then our shareholders who have not opted out of our dividend
reinvestment plan will have their cash distributions automatically reinvested in additional Common Shares as described below, rather
than receiving the cash dividend or other distribution. Distributions of fractional Common Shares will be credited to each participating
shareholder’s account to three decimal places.
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A participating shareholder will receive an amount of Common Shares equal to the amount of the distribution on that
participant’s Common Shares divided by the NAV per Common Share as of the last day of our fiscal quarter immediately preceding the
date such distribution was declared, provided that in the event a distribution is declared on the last day of a fiscal quarter, the NAV shall
be deemed to be the NAV per Common Share as of such day.

We intend to use newly issued common shares to implement the plan.

No action is required on the part of a shareholder to have his, her or its cash dividend or other distribution reinvested in our
Common Shares. Shareholders can elect to “opt out” of our dividend reinvestment plan in their Subscription Agreement. A shareholder
may elect to receive its entire dividend or a portion of its dividend in cash at any time by notifying our transfer agent in writing. If,
however, a shareholder requests to change its election within 10 business days prior to a distribution, the request will be effective only
with respect to distributions made after the 10 business day period.

There are no brokerage charges or other charges to shareholders who participate in the plan.

The plan may be terminated by us at any time upon notice in writing mailed to each shareholder of record.

During each quarter, our transfer agent or another designated agent will mail and/or make electronically available to each
participant in the dividend reinvestment plan, a statement of account describing, as to such participant, the distributions received during
such quarter, the number of common shares purchased during such quarter, and the per share purchase price for such shares. Annually,
as required by the Code, we (or the applicable withholding agent) will include tax information for income earned on shares under the
dividend reinvestment plan on a Form 1099-DIV that is mailed to shareholders subject to Internal Revenue Service (“IRS”) tax
reporting. We reserve the right to amend, suspend or terminate the dividend reinvestment plan. U.S. Bancorp Fund Services, LLC acts
as the administrator of the dividend reinvestment plan.

The following table summarizes the distribution declarations and common shares issued pursuant to the dividend reinvestment
plan for the year ended December 31, 2023:

Date
Declared

Record
Date

Payment
Date

Amount
Per
Share

Distribution
Declared

DRP
Shares
Issued

March 2, 2023 March 2, 2023 March 23, 2023 $ 0.58 $ 7,007,486 178,875
May 11, 2023 May 16, 2023 June 22, 2023 0.60 7,037,746 179,607
August 9, 2023 August 15, 2023 September 21, 2023 0.70 7,717,295 185,275
November 8, 2023 November 8, 2023 December 21, 2023 0.77 8,441,950 190,654
December 7, 2023 December 7, 2023 December 21, 2023 0.17 1,863,807 42,092

$ 2.82 $ 32,068,284 776,503

The following table summarizes the distribution declarations and common shares issued pursuant to the dividend reinvestment
plan for the year ended December 31, 2022:

Date
Declared

Record
Date

Payment
Date

Amount
Per
Share

Distribution
Declared

DRP
Shares
Issued

March 29, 2022 March 29, 2022 April 29, 2022 $ 0.34 $ 3,497,617 —
May 12, 2022 May 12, 2022 June 24, 2022 0.39 4,380,471 191,613
August 11, 2022 August 15, 2022 September 28, 2022 0.56 6,642,777 167,824
November 16, 2022 November 16, 2022 December 21, 2022 0.58 7,120,089 179,707

$ 1.87 $ 21,640,954 539,144

Our Adviser

Onex Credit Advisor, LLC, an investment adviser registered with the SEC under the Advisers Act serves as our investment
adviser pursuant to an investment advisory agreement between us and the Adviser (the “Investment Advisory Agreement”). The
principal executive offices of our Adviser are located at 930 Sylvan Avenue, Englewood Cliffs, NJ 07632. Pursuant to the Investment
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Advisory Agreement, the Adviser manages us on a day-to-day basis and is responsible for sourcing, reviewing and structuring
investment opportunities for us, underwriting and performing due diligence on our investments and monitoring our investment portfolio
on an ongoing basis.

Our Adviser leverages the broader resources of Onex and the entire Onex Credit Platform (as defined below).
15
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Our Adviser’s investment committee for the direct lending strategy (the “Investment Committee”) is responsible for reviewing
and approving our investment opportunities. The Adviser’s investment committee review process is multi-step and iterative, and occurs
in parallel with the diligence and structuring of investments. The Investment Committee utilizes a consensus-driven approach and
currently consists of the following senior investment professionals: Ronnie Jaber, Andy Wishner, Bala Ramakrishnan, Chad Valerio and
four senior members of the Onex Credit team as observers: Sandeep Alva, John Schnabel, Sven Grasshoff and Matthew Prout. Others
who participate in the investment committee process include the entire investment team of the Adviser and all other senior members of
the Adviser.

Prior to July 1, 2023, the base management fee was payable quarterly in arrears at an annual rate of 1.25% of our total assets
(excluding cash and cash equivalents) at the end of the most recently completed calendar quarter. Beginning on July 1, 2023, the base
management fee is calculated at an annual rate of 1.25% of our net assets as of the end of the most recently completed calendar quarter;
provided that the base management fee shall not be greater than 1.25% of our total assets (excluding cash and cash equivalents) at the
end of the most recently completed calendar quarter.  We will also pay the Adviser incentive fees based on income and capital gains.
For purposes of the incentive fee calculations, each calendar quarter comprising the relevant trailing twelve quarters that commenced
prior to October 1, 2023 shall be known as a “Legacy Fee Quarter,” while a calendar quarter that commenced on or after October 1,
2023 shall be known as a “Current Fee Quarter.” The income component of the incentive fee will be the amount, if positive, equal to
15.0%, with respect to each Legacy Fee Quarter, and 12.5%, with respect to each Current Fee Quarter, of the aggregate net investment
income before incentive compensation earned for the most recent calendar quarter and the preceding eleven calendar quarters (or if
shorter, the number of calendar quarters that have occurred since commencement of operations), less aggregate income incentive
compensation previously paid and/or waived with respect to the first eleven calendar quarters (or the portion thereof) included in the
relevant trailing twelve quarters. The income component of the incentive fee is subject to a 7.0% hurdle on our net assets at the
beginning of each applicable calendar quarter and subject to a cap of 15.0% during the relevant Legacy Fee Quarters and 12.5% during
the relevant Current Fee Quarters of the cumulative net return comprising the relevant trailing twelve quarters. The capital gains
component of the incentive fee will be the amount, if positive, equal to 15.0%, prior to October 1, 2023, and 12.5%, beginning October
1, 2023, of the aggregate realized capital gains (computed net of realized capital losses and unrealized capital depreciation, if any) for
the most recent calendar quarter and the preceding eleven calendar quarters (or if shorter, the number of calendar quarters that have
occurred since commencement of the fund), less capital gains incentive compensation previously paid in respect of the first eleven
calendar quarters (or the portion thereof) included in the relevant trailing twelve quarters.

The members of the senior management and investment team of the Adviser serve or may serve as officers, directors or
principals of entities that operate in the same or a related line of business as we do, or of investment funds managed by the same
personnel. Our investment objective may overlap with the investment objectives of such investment funds, accounts or other
investment vehicles. As a result, the Adviser, its officers and employees and certain of its affiliates will have conflicts of interest in
allocating their time between us and other activities in which they are or may become involved, including the management of its
affiliated equipment funds.

Our Administrator

The Adviser, subject to the overall supervision of the Board, also serves as our administrator (the “Administrator”) pursuant to an
administration agreement between us and the Adviser (the “Administration Agreement”) and provides the administrative services
necessary for us to operate. The Administrator hired a sub-administrator, U.S. Bank, to assist in the provision of administrative
services. The sub-administrator will receive compensation from us for its sub-administrative services under a sub-administration
agreement.

Onex Corporation

The Adviser is a subsidiary of Onex Corporation (“Onex Corp.” and together with its subsidiaries and affiliates, “Onex”). Onex
Corp. is an investor and asset manager that invests capital on behalf of Onex Corp. shareholders and clients across the globe. Formed in
1984, Onex Corp. has a long track record of creating value for its clients and shareholders. Onex’s two primary businesses are Private
Equity and Credit. In Private Equity, Onex raises funds from third-party investors, or limited partners, and invests them, along with
Onex Corp.’s own investing capital, through the funds of its private equity platforms, Onex Partners and ONCAP. Similarly, in Credit
(the “Onex Credit Platform” or “Onex Credit”), Onex raises and invests capital across several private credit, public credit and public
equity strategies. Onex’s investors include a broad range of global clients, including public and private pension plans, sovereign wealth
funds, insurance companies and family offices. In total, as of December 31, 2023, Onex has approximately $49.6 billion of assets under
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management, of which $8.4 billion is its own investing capital. With offices in Toronto, New York, New Jersey, Boston and London,
Onex and its experienced management teams are collectively the largest investors across Onex’s platforms.

As of December 31, 2023, the Onex Credit Platform had approximately $24.3 billion in assets under management. Onex Corp.
provides the Adviser with an established network of relationships with commercial and investment banks, finance companies and other
investment funds as a result of the long track record of its investment professionals.
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Market Opportunity

The leveraged finance market has grown dramatically since the global financial crisis in 2008-2009, more than doubling in size
across leveraged loans, high yield, and private credit.1 Regulatory and structural changes in the market have reduced the amount of
capital available from traditional lending sources. Many commercial and investment banks have de-emphasized their service and
product offerings as they seek to meet leveraged lending guidelines, shared national credit guidelines, regulatory capital requirements
and other regulatory limitations. As traditional lending markets have pulled back, private credit has taken market share from syndicated
markets. The need for financing remains acute, particularly in the middle market where companies may not be able to access traditional
public sources of capital. As direct lending capital provides certainty of price, capital availability and execution to the borrower,
borrowers are more often accepting lender-friendly economics and documentation in favor of execution offered by private credit
solutions.

Size of the Leveraged Finance Market2

Since 2008, the U.S. leveraged finance market has more than doubled in size to $3.8 trillion, driven by strong performance
through the global financial crisis and investor demand for yield in a low-interest rate environment US private credit has grown
substantially over this period, as new bank regulation post-global financial crisis deterred banks from holding leveraged credit on their
balance sheets and direct lenders and other non-bank corporate lenders stepped in to the fill the void.3 In particular, the U.S. direct
lending assets under management increased from $25.7 billion at the end of 2008 to $518.7 billion as of June 2023, increasing by 20
fold.4

US
Leveraged
Finance
Market
Has
More
Than
Doubled
Since
the
Global
Financial
Crisis
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_________________________________________

1 Source: Preqin, Credit Suisse Leveraged Loan Index and ICE BofA High Yield Index
2 As of December 31, 2023. Credit Suisse Leveraged Loan Index par amount for U.S. Leveraged Loan Market, ICE BofA High Yield Index face value for U.S. High
Yield Market, and Preqin for U.S. Private Credit Market.
3 Source: S&P LCD Leveraged Lending Review 2021 and 2022 Outlook.
4 Source: Preqin as of January 2023.

Rapid Growth in Private Credit Markets Provides a Compelling Opportunity

Regulatory and structural changes in the market have reduced the amount of capital available from traditional lending sources.
Annual private debt raised has grown materially post-global financial crisis to meet this gap in supply of capital from traditional bank
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channels. Onex Credit has a proven track record through various cycles, and we believe has the workout experience that many
competitors do not.

Opportunity in the Lower Middle Market

The U.S. middle market represents one of the largest segments of the U.S. economy and accounts for an outsized share of
revenues, employees and total number of businesses. Onex Credit and the Adviser believe that their strategy is well-suited to address
the needs of borrowers looking for senior debt financing to execute on a wide range of transactions. While there are numerous lenders
targeting the middle market, Onex Credit and the Adviser believe there is a scarcity of direct lenders that have Onex Credit’s depth of
sector expertise and long-dated historical track record of low loss rates.  The Adviser believes that Onex Credit’s experience provides
significant advantages towards managing a portfolio that generates steady income while focusing on capital preservation. Onex Credit
and the Adviser believe that the current state of financing options creates an advantageous environment for experienced credit
investors, as the momentum in direct lending continues due to a variety of factors, including execution certainty for borrowers in
exchange for more favorable terms and information access for lenders.

The middle market is one of the most active and growing segments for private equity deal flow. Making high-quality loans in the
middle market, as compared to making broadly-syndicated loans in the upper middle market, offers many advantages to lenders, such
as: (i) typically one or more financial covenants; (ii) direct access to ownership and/or management throughout due diligence and in
post-closing; and (iii) less competitive market segment with ample deal flow despite lower mergers and acquisitions activity in the
broader market.

Onex Credit and the Adviser remain committed and focused on the middle market for senior direct lending opportunities. The
following table details that along several lines of comparison, middle market loans are more attractive than those in the upper middle
market and broadly syndicated space.

1 Onex defines “cov-lite” as no financial covenants on the loans except in some cases a springing leverage covenant on the revolver.
2 Onex defines “cov-loose” as financial covenants set at a typically 40% cushion to forecasted metrics based upon the lender model provided at underwriting.
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3 A “club” refers to a loan where multiple lenders participate in the same tranche.
4 A “small club” refers to a loan where approximately 2-5 lenders participate in the same tranche.
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Competitive Strengths

The Adviser believes that a disciplined approach to origination, fundamental credit analysis, portfolio construction and risk
management will allow us to seek to deliver steady income while preserving our capital. The Adviser believes that we represent an
attractive investment opportunity for the following reasons:

Cohesive Team with Access to the Broader Onex Platform

We believe the Adviser’s team is well positioned to invest in this strategy successfully due to a combination of (i) global
fundamental credit expertise, (ii) a team of seasoned credit investors, (iii) a historical track record of lower loss rates than peers and the
broader market1, and (iv) high-quality structuring and sourcing capabilities. We believe that these are key drivers for the successful
deployment of capital in this asset class and the current market environment.

The Adviser’s broader credit team consists of approximately 70 investment professionals with deep industry expertise, and
benefits from the considerable institutional resources allocated to researching and understanding the industries in which Onex Corp.
invests across its platforms. The investment team has invested in our core sectors of focus through multiple credit cycles. The Onex
Credit Platform’s broadly syndicated loan and high yield bond portfolios have historically outperformed the market in defaults by
focusing on loss avoidance. Onex Credit has had a lower default rate on senior loan strategies (broadly syndicated loans and high yield
bonds) than the U.S. leveraged loan index in 15 of the last 16 years.2 Since 2008, Onex Credit’s average U.S. annual default rate has
been 1/7 of the index: 0.4% Onex senior loans vs 2.6% index default rate. In addition, Onex Credit has invested over $3 billion across
direct lending strategies since 2017, resulting in a low annualized loss rate of 0.15% and zero losses in the Company’s portfolio.3

We also expect to benefit from sitting under the Onex umbrella: interaction with the private equity investment teams
(approximately 100 private equity investment professionals who have performed diligence on approximately 4,000 global companies
over the past 5 years) to glean market insights, industry contacts, negotiating leverage with key counterparties, and overlapping
supplemental sector expertise.
____________________
1 Onex Credit bases its default rates on the history of its Senior Loan Strategies. For the purpose of calculating the default rates, Onex Credit excludes senior loan
strategies that aren’t invested primarily (> 50%) in broadly syndicated senior secured loans. The “Senior Loan Strategies” include Onex Credit’s senior loan funds,
separately managed accounts, and all U.S. CLOs in issue over the relevant time period, all of which are or were invested primarily in broadly syndicated senior secured
loans and selectively in other loan and bond investments. Default Rates. The annualized default rate for the Senior Loan Strategies is calculated as the average of the
annual default rates over the period from December 2007 for the Senior Loan Strategies (or from inception for other strategies) through December 2023. The source of
historical U.S. market default rates is JPM’s U.S. High-Yield and Leveraged Loan Strategy. The rate is calculated as the average leveraged loan default rate from
December 2007 to June 30, 2023 using each year’s LTM rate at December 31. Loss Rates. Annualized loss rates following defaults are calculated as the annual loss rates
over the period from inception through December 31, 2023. When available, the ultimate loss is used; where ultimate loss is unknown, market value at time of default is
used. The source of historical market loss rates is JPM’s U.S. High-Yield and Leveraged Loan Strategy. The market loss rate is calculated as the product of (i) the
annualized default rates and (ii) 1 minus the corresponding annualized recovery rates.
2 See Note 1 above.
3 See Note 1 above.

Compelling Middle Market Opportunity Set

The middle market, defined by us as companies with EBITDA between $35 million and $75 million annually, represents one of
the most compelling investment segments of the U.S. economy. As tens of thousands of companies face competitive challenges and
strategic change, they seek opportunities within this dynamic ecosystem; many such companies require additional financing or need to
augment their capital structures in order to execute on their strategic plans. The Adviser believes that while there are many mainstream
senior lenders, there is a scarcity of providers focused on providing creative capital solutions to companies in the middle market.

The Adviser’s approach to focusing on the middle market has resulted in consistent, deep and varied deal flow across industry
types, transaction types and owner types. Current market conditions are particularly favorable for financing lower middle market
companies with creative senior debt solutions. Such favorable conditions include: (i) regulatory and structural changes in the market
having reduced the amount of capital available from traditional lending sources; (ii) a reallocation over the last several years of billions
of dollars from public fixed income to private credit; (iii) a growing demand from investors for direct lending strategies that offer
potential yield enhancement; (iv) fund-raising by private equity firms continuing to grow at record levels and, (v) an opportunity for
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differentiated business models with access to institutional capital to improve their competitive standing in their industries. The
Adviser’s direct lending strategy is well-positioned to address this investor interest given its proven track record as a differentiated
capital provider and its established presence in the middle market.

Power of the Onex Platform

The Adviser believes that the Onex Corp. platform is greater than the sum of its parts, with each investment strategy building off
the success of Onex Corp.’s other strategies. Direct lending benefits from multiple touchpoints across Onex Corp., including: (i) an
enhanced origination engine driven by regular dialogue with borrowers and sponsors; (ii) extensive coverage of liquid and private
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markets, which provides flexibility as investment opportunities evolve; and (iii) an opportunistic team that supports watchlist credits
and provides an early warning of impending sector weakness.

Experienced Team with Established Track Record in Credit Investing

Onex Credit’s global leadership team averages over 20 years of industry experience. Together, they have significant experience in
sourcing, structuring, closing, managing and exiting debt investments.

The members of our Investment Committee are: (i) Ronnie Jaber, Head of Onex Credit and Trustee, Chairman, President and
Chief Executive Officer of the Company; (ii) Andy Wishner, Portfolio Manager; (iii) Bala Ramakrishnan, Managing Director, Director
of Research at Onex Credit, and (iv) Chad Valerio, Managing Director, Portfolio Manager, Opportunistic Credit at Onex Credit. In
addition, four other senior members of the Onex Credit team serve as observers: Sandeep Alva, Head of Onex Falcon, John Schnabel,
Managing Director & Chief Investment Officer at Onex Falcon, Sven Grasshoff, Managing Director & Co-Portfolio Manager at Onex
Falcon, and Matthew Prout, Managing Director & Co-Portfolio Manager at Onex Falcon.

We are supported by a fully integrated global credit team of roughly 70 investment professionals located in Boston, New York,
New Jersey, and Europe with 15 sectors of focus. This robust team of investment professionals is supported by over 50 additional
support professionals.

Differentiated Sourcing Engine

Onex Credit specializes in sourcing and structuring a mix of sponsored and non-sponsored transactions. Onex Credit has deep
relationship networks within global private equity and credit markets that have been developed and nurtured over decades. We believe
that Onex Credit offers these groups significant benefits, including capital resources, expertise in financial structuring, in-depth
knowledge of certain industry sectors, and certainty of execution.

Investing Across the Capital Structure

The Adviser has a differentiated perspective compared to many traditional managers given its extensive knowledge of investing
across the capital structure. The Adviser’s focus on investing in defensive industries and issuers has historically resulted in the
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preservation of portfolio price through periods of volatility. The Adviser believes making high-quality loans by avoiding credits with
higher credit risk and having more protections through covenants offers the ability to generate a premium risk-adjusted return with
reduced volatility relative to public credit. The Adviser believes that visibility across the entire credit spectrum leads to informed
investment decisions and operating with a credit-first mentality. The Adviser believes this allows it to identify where on the balance
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sheet is the most opportune to lend, which in turn provides sourcing flexibility for strategies such as direct lending as investment
opportunities evolve, and a deep understanding of both the private and public markets.

1 Data as of September 30, 2023, Credit AUM includes the entire Onex Credit Platform.
2 As of February 1, 2024.

Delivering a High-Quality Portfolio

The Adviser considers high-quality senior secured opportunities to be investments that are senior secured credit obligations of
performing middle market companies with risk-reward characteristics and targeted returns that meet our profile. Such opportunities can
be found in the following situations among others:

•Existing portfolio companies of private equity firms.

•Private-equity sponsored buyouts that need a true capital solution.

•To a lesser extent, non-sponsored transactions.

The Adviser seeks to avoid investing in companies with stressed or distressed operations, or companies that exhibit early-stage or
venture risk. The Adviser also seeks to avoid investing in companies that it believes face binary risk, including situations where a
company has excessive exposure to commodity prices, technology risk, or fashion risk. Furthermore, the Adviser believes it can source
and evaluate high-quality opportunities through its origination funnel that covers both sponsor and non-sponsor transactions and the
depth of its diligence platform. The Adviser believes that the institutional-scale resources of the full Onex Corp. platform leads to
differentiated sourcing, deeper underwriting, and superior results.
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The Adviser specializes in lending to both sponsor and non-sponsor owned companies with an emphasis on relationships, deep
diligence and analysis, married with strong structuring skills and experience. The Adviser anticipates that its deal-sourcing network will
continue to create significant high-quality investment opportunities that will enable the Adviser to directly structure and negotiate
senior credit investments rather than compete in more competitive transactions.

Compared to many mainstream and more liquid investments, the Adviser expects its high-quality direct lending offering to:
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•Remain focused in the U.S. middle market.

•Be originated through less competitively-pursued opportunities and sources.

•Be negotiated directly with borrower and sponsors.

•Contain stronger lender protections via a first lien collateral package, maintenance covenants, negative covenant restrictions, call
protection and other protections.

Alignment of Interests

Onex Corp. and its employees have been significant investors across the Onex platform and intend to invest in one or more
investment vehicles for this strategy. The Adviser believes this meaningful financial commitment and alignment has been a key factor
in the firm’s successful long-term performance and track record of capital preservation. Onex Corp. and its team have cumulatively
invested over $2 billion in Onex Credit strategies. A core part of Onex Corp.’s philosophy includes a meaningful investment in its
credit and private equity fund strategies. Onex believes the significant commitment from Onex Corp. and team members leads to a
close alignment of interests with investors.

Environmental, Social and Governance (“ESG”)

The Adviser strives to provide attractive risk adjusted returns for its clients and believes the consideration of ESG matters in its
investment activities advances this goal. Formally assessing ESG risks and opportunities in its investments enables the Adviser to be a
good steward of the capital entrusted to it. Identifying risks and opportunities is essential to the research process, and the Adviser
believes the most effective way to manage ESG factors is through integrating them into the credit due diligence and portfolio
management processes. We recognize that a range of ESG issues can impact risk-adjusted returns that we seek and, as such, we
consider ESG factors in our investment process alongside other non-ESG factors.

The Adviser’s approach incorporates ESG across all stages of the investment process, from origination to exit. During the
diligence process, the investment teams identify and evaluate ESG risks and opportunities, guided by the Sustainability Accounting
Standards Board Standards (“SASB Standards”). These ESG considerations are included in the Adviser’s Investment
Committee-approval process. After an investment is made, the Adviser monitors those ESG parameters identified during diligence.

Investment Strategy

Our investment objective is to generate current income while preserving capital, and to a lesser extent, capital appreciation, by
targeting investment opportunities with favorable risk-adjusted returns.

We seek to make investments in high-quality senior secured first lien loans and other credit investments of “middle market
companies” located in the United States. We define “middle market companies” generally to mean companies with earnings before
interest expense, income tax expense, depreciation and amortization, or “EBITDA,” between $35 million and $75 million annually, and
even though we will not seek to invest in such opportunities, we may on occasion invest in smaller or larger companies if an
opportunity presents itself. While most of our investments will be in private U.S. companies (subject to compliance with BDC
regulatory requirement to invest at least 70% of its assets in private U.S. companies), we also expect to invest from time to time in
Canadian, European and other non-U.S. companies. We expect to invest primarily in high-quality first lien senior secured loans, and, to
a lesser extent, second-lien loans, last-out tranches of unitranche loans and other credit investments. When we invest in such loans, we
may acquire equity securities, such as warrants, options and convertible instruments, as well. We may also invest in TRS, which are a
contract in which one party agrees to make periodic payments to another party based on the change in the market value of the assets
underlying the TRS, which may include a specified security, basket of securities or securities indices during a specified period, in return
for periodic payments based on a fixed or variable interest rate.

Our approach generally combines top of the balance sheet loans with rationally calibrated risk-adjusted pricing, leading to
investments that we believe offer an attractive blend of consistent income generation and downside protection. We also prioritize
portfolio companies with strong management teams that understand and manage their key environmental and social risks and
demonstrate good governance practices. We focus on financing buyouts, acquisition opportunities, organic growth of businesses,
refinancing, recapitalizations, spin-offs and take-privates.
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The loans in which we invest will generally pay floating interest rates based on a variable base rate. The senior secured loans and
bonds in which we will primarily invest generally have stated terms of five to eight years, but the expected average life of such
securities is generally between three and five years. However, there is no limit on the maturity or duration of any security we may hold
in our portfolio. Loans and securities purchased in the secondary market will generally have shorter remaining terms to maturity than
newly issued investments. We expect most of our debt investments will be unrated. Our debt investments may also be rated by a
nationally recognized statistical rating organization, and, in such case, generally will carry a rating below investment grade (rated
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lower than “Baa3” by Moody’s Investors Service, Inc. or lower than “BBB-” by Standard & Poor’s Ratings Services). We expect that
our unrated debt investments will generally have credit quality consistent with below investment grade securities. In addition, we may
invest in collateralized loan obligations (“CLOs”), in which case we will have the right to receive payments only from the CLOs, and
will generally not have direct rights against the underlying borrowers or entities that sponsored the CLOs, which means we will not be
able to directly enforce any rights and remedies in the event of a default of a loan held by a CLO vehicle.

We may, but are not required to, enter into interest rate, foreign exchange or other derivative agreements to hedge interest rate,
currency, credit or other risks, but we do not generally intend to enter into any such derivative agreements for speculative purposes.
Any derivative agreements entered into for speculative purposes are not expected to be material to our business or results of operations.
These hedging activities, which will be in compliance with applicable legal and regulatory requirements, may include the use of
futures, options and forward contracts. We will bear the costs incurred in connection with entering into, administering and settling any
such derivative contracts. There can be no assurance any hedging strategy we employ will be successful.

We intend to employ leverage as market conditions permit and at the discretion of the Adviser, but in no event will leverage
employed exceed the limitations set forth in the 1940 Act. Pursuant to the 1940 Act, we are required to have an asset coverage of at
least 150% (i.e., the amount of debt may not exceed two-thirds of the value of our assets). We intend to use leverage in the form of
borrowings, including loans from certain financial institutions and the issuance of debt securities. We may also use leverage in the form
of the issuance of preferred shares, but do not currently intend to do so. In determining whether to borrow money, we will analyze the
maturity, covenant package and rate structure of the proposed borrowings as well as the risks of such borrowings compared to our
investment outlook. Any such leverage, if incurred, would be expected to increase the total capital available for investment by us.

Investment Process

The Adviser applies a fundamental approach to the senior secured loans of companies seeking third party capital. Credit selection
is driven by in-depth, company and sector specific fundamental research and analysis, direct negotiation of structures and
documentation terms, and financial covenants, all with a focus on capital preservation.

Researching and Understanding Industries

The Adviser devotes considerable resources to researching and understanding the industries in which it invests. The Adviser
senior leadership team has dedicated industry vertical coverage, which enables the team to develop deep specialized industry
knowledge and extensive relationships with issuers, sponsors, management teams, industry consultants, bulge bracket and boutique
investment bankers, lawyers and other private credit professionals. As part of the Onex Corp. franchise, the Adviser has access to over
170 credit and equity professionals with deep industry expertise, in overlapping industry verticals, and can leverage the considerable
institutional resources allocated to researching and understanding the industries in which Onex invests across its platforms.1

Onex Corp. generally has strong relationships with major capital markets businesses, and seeks to maintain active dialogue with
sponsors and management teams. The Adviser’s deal team leaders commit significant time in sourcing and evaluating investment
opportunities within its industries of expertise. This domain expertise, coupled with relevant experience and past successes, makes the
Adviser an attractive capital source for sponsors.

The Adviser’s investment approach is built on high industry selectivity, targeting more stable and less capital-intensive industries
and avoiding more volatile sectors susceptible to market cyclicality and economic shocks. Over time, this selective approach has
yielded default rates and loss rates meaningfully lower than the market average. Onex Credit has had a lower default rate on senior loan
strategies (broadly syndicated loans and high yield bonds) than U.S. leveraged loan index in 15 of the last 16 years.2 Since 2008, Onex
Credit’s average U.S. annual default rate has been 1/7 of the index: 0.4% Onex senior loans vs 2.6% index default rate. In addition,
Onex Credit has invested over $3 billion across direct lending strategies since 2017, resulting in a low annualized loss rate of 0.15%
and zero losses in the Company’s portfolio.3
________________________
1 Policies and procedures implemented by Onex from time to time (including as may be implemented in the future) to mitigate potential conflicts of interest and address
certain regulatory requirements and contractual restrictions may reduce the synergies across Onex’s areas of operation or expertise that we draw on for purposes of
pursuing attractive investment opportunities.

2 See footnote 1 under “Competitive Strengths”.
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3 See footnote 1 under “Competitive Strengths”.
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Data in diagram is as of December 31, 2023. Past performance is not indicative of future results. Default and loss rates reflect performance of funds and accounts
managed within the Senior Loan Strategies, which traditionally have portfolios that consist of primarily of broadly syndicated loans, by Onex Credit only (for the
avoidance of doubt, direct lending and private credit strategies managed by Onex Credit are not depicted in this graphic). The Company has experienced zero realized
loan losses or non-accruals. See footnote 1 under “Competitive Strengths” for more information on the calculation of default and loss rates.

Actively Sourcing Opportunities

The Adviser believes that its ability to generate differentiated and high-quality deal flow is critical to the Adviser’s overall
investment strategy. The Adviser has and seeks relationships with investment bankers, advisors, sponsors and owners who value
collaboration in due diligence, balance sheet structuring and transaction execution. The objective is to forge true partnerships between
the Adviser, the equity investor, and the portfolio company, and create an alignment of interests among the capital partners and the
management team, so that all parties are committed to their roles in the successful execution of the value creation strategy.

Diverse Sourcing Networks

Onex Credit’s team has deep relationship networks that lead to a robust pipeline of potential investment opportunities. These
extensive networks across the industry have been nurtured over the last 20-plus years as senior investment professionals of Onex Credit
have been active in the private credit and private equity markets through multiple economic cycles.

Key sources of origination include full-service investment banks, regional intermediaries and specialized advisory firms. Onex
Credit carefully considers the historic performance and behavior of sponsors. Additionally, Onex Credit’s Risk Management team
presents on sponsor exposures at regularly scheduled risk meetings.

Onex Credit also sources opportunities from various types of sponsors including private equity sponsors, independent or fundless
sponsors, management teams and entrepreneurs. Onex Credit prioritizes working with private equity firms that value having a
lender-partner as opposed to solely as a credit provider. Onex Credit’s capabilities across the capital structure have a broad appeal to
private equity sponsors in both new buyouts and acquisitions, as well as legacy portfolio companies. Onex Credit has established deep
relationships within the private equity sponsor community, resulting in recurring partnerships and a diverse mix of private equity and
independent or fundless sponsor transactions.

Deep and Seasoned Origination platform

Onex Credit has consistently invested in its origination platform with responsibilities shared across the business development and
investment teams. Today, this sourcing effort is led by industry veterans dedicated to sourcing and business development and executed
by Onex Credit’s approximately 70 credit investment professionals who each leverage their relationships to generate deal flow from a
variety of deal sources. The efforts of these investment professionals are augmented by, and coordinated with, a dedicated business
development and sponsor coverage team and additional resources from the broader Onex franchise. The key value driver within the
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sourcing process is to identify and develop those relationships in which the investment banker, sponsor, owner and/or management
team values Onex Credit’s collaborative approach to solving complex and/or time-sensitive financing needs.

Broader Onex Network

As part of the Onex franchise, Onex Credit has access to approximately 70 credit professionals with deep industry expertise, in
overlapping industry verticals, and can leverage the considerable institutional resources allocated to researching and understanding the
industries in which Onex invests across its platforms. Focus areas of credit research for the Adviser and the broader Onex Credit
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Platform are highly synergistic. Complementary coverage of key industries creates opportunities for cooperation in deal sourcing and
transaction due diligence. Onex Credit has leading credit strategies spanning liquid middle market lending, tradeable credit, structured
credit, high yield and opportunistic credit, creating significant opportunities for cross-platform leverage.

Onex’s private equity platforms offer the Adviser additional value-added resources and relationships. Onex Partners, beginning in
2000, and ONCAP, beginning in 2003, have collectively invested in over 110 companies, representing a total value of approximately
$104 billion. With 100 private equity investment professionals, the opportunity to access knowledge and viewpoints on industries,
companies and management teams offers significant opportunity. The Adviser intends to work collaboratively with the Onex private
equity teams on select investment opportunities, particularly in the non-sponsored space, to lever firm domain knowledge and
experience.

Regimented Deal and Relationship Tracking

The large universe of potential transactions that the Adviser reviews provides market insight, and when combined with the
Adviser’s experience and resources, positions the Adviser to evaluate opportunities with a high degree of investment selectivity. The
Adviser leverages a customer relationship management platform to track and manage its network of professional contacts, as well as
the thousands of transactions reviewed throughout the Adviser’s history, to enhance its institutional knowledge.

Conducting Comprehensive Due Diligence

The Adviser will seek to rigorously underwrite investment opportunities, employing a variety of quantitative and qualitative
analyses to develop a comprehensive investment thesis and establish expectations for performance and returns which will be regularly
tested against company-specific, sector-specific, and macroeconomic news or events. The Adviser’s investment team will draw on their
years of experience and will leverage relationships with legal and financial advisors, peer investment funds and financial sponsors to
best position us to meet our investment objectives. The Adviser’s underwriting process is geared towards principal protection and risk/
return calibration and will include an assessment of both the absolute value of a prospective investment as well as relative value across
the portfolio and the broader opportunity set.

The Adviser’s standard due diligence procedures include meetings with the management team and sponsors, and may also
include discussions with a combination of competitors, suppliers, customers and industry experts. The deal team also prepares and
analyzes detailed financial models and prepares investment memoranda addressing risks and opportunities. Regular internal
conversations among both the deal team, the broader team of the Adviser, and our investment committee ensure collaboration and the
sharing of best practices and past experiences across Onex Corp.

Combining quantitative and qualitative information derived through due diligence with deep investing experience gained from
evaluating thousands of investment opportunities, the Adviser’s investment professionals judge the likelihood that our management
team and sponsor are capable of effectively executing the proposed strategy.

When evaluating a potential investment, the investment team will consider factors including the following:

Quality of Management

The Adviser utilizes multiple criteria in assessing the quality and suitability of a company’s management team. Ultimately, this
due diligence seeks to determine the key personnel’s:

•Integrity

•Industry knowledge, experience and vision of market opportunity

•Level of financial acuity and competence

•Leadership ability and team building skill

•Ability to execute complex business plans within a team environment

•Crisis management ability

•Personal commitment and long-term goals consistent with the Adviser’s interests
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In addition, the Adviser contacts references provided by company management as well as references that may include
competitors, industry organizations, lenders, equity investors and bankers. During the due diligence process, the Adviser may also
conduct meetings with operations managers. Over the many hours spent with management in the due diligence process and additional
time spent in objective reference checking, a clear picture of the strengths and weaknesses of the management team emerges.
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Business Quality and Market Position

The Adviser’s investment process favors companies with strong market positions, demonstrable cash flow and seasoned and
incentivized management teams. Such companies are better suited to grow market share, improve their competitive positions during
inevitable industry downturns and offer investors a broader range of exit options. The Adviser’s investment team will seek to develop a
detailed view of an issuer’s business trajectory and value which will typically consider factors including: (i) competitive advantages;
(ii) presence of any proprietary assets; (iii) end market size and growth trajectory; (iv) economies of scale; (v) cyclicality and
seasonality; (vi) competitive landscape; (vii) market share; (viii) customer concentration; and (ix) supplier concentration.

The Adviser tests and verifies management’s assumptions through a variety of sources including customers, competitors, industry
studies, public analyst reports, government sanctioned reports and consultants. Threats to the market, such as obsolescence or substitute
product/services, are also evaluated. If we operate in a market against a dominant competitor, the market demand for an alternative
product that can compete effectively (on price, quality, etc.) is carefully analyzed.

The Adviser seeks to understand the market positioning, long-term viability and growth prospects of a company’s products and
services. Changes in market share over time can provide insight into the strength of a brand’s product or service versus its competitors.
Where appropriate, the Adviser seeks further insight through customer accounts, competitor accounts and third-party research. If the
target company is involved with a retail product or service, customer reviews and our own diligence of the product provide incremental
perspectives and input. For specialized products and services, the Adviser may hire outside consultants to help evaluate a company’s
market positioning to augment our own research which may include “no-names” research directly with competitors to help determine
both the perceived and actual strengths and weaknesses of the target company and its competitors. In many cases, this body of research
triggers additional avenues of discussion with management.

The Adviser will seek differentiated business models that are resilient and well positioned to improve their competitive standing
in their industries. The Adviser will examine the overall financial health, market positioning, and expertise of the management team to
determine whether the business is in a strong position to withstand changes in the market. The Adviser has approached these
investment opportunities with a heightened focus on diligence and selectivity, and an emphasis on strong sponsorship, size of company,
and economically resilient industries.

Financial Analysis

The investment team will generally consider a variety of financial analyses including: (i) capital structure and liquidity analysis,
(ii) operating trends including growth, margins, and volatility, (iii) operating leverage, (iv) unit economics, (v) capex requirements, (vi)
return on invested capital, (vii) cash flow projections under various scenarios including recessionary environments or periods of
industry-specific stress, and (viii) enterprise valuation. Emphasis will be placed on those factors which could lead to operational or
return underperformance.

The Adviser conducts a detailed review of a company’s consolidated historical financial performance, including its audited
historical financial statements and the accompanying footnotes and management letters. Such information is reviewed for the past three
to five years and over longer time periods if such information is available and pertinent. Consolidated financial information is also
reviewed for time periods in which a company may have undergone significant changes (e.g., recessionary periods, inflationary
periods, periods of acquisition integration, changes in industry dynamics, etc.). If a company completed acquisitions or major
expansions, results of these acquisitions, integrations and expansions are also evaluated.

The Adviser evaluates how each business segment (subsidiary/division/product line) contributed to the financial and operational
results. Revenues, profitability, margins, capital expenditures, working capital requirements and other items are analyzed. Results or
conclusions are shared with senior management and where appropriate, operational and product line/division managers to test and
affirm the findings. As part of this detailed review of historical financial performance, the Adviser examines a company’s performance
through various economic cycles, and generally hires a service provider to perform a quality of earnings report.

Companies exhibiting increased risk due to the complexity of historic or projected financial statements are subject to a more
detailed accounting review. In these complex cases, the Adviser often bolsters its own due diligence by using outside consultants such
as mergers and acquisitions or forensic accountants, industry consultants, pension consultants, law firms and environmental consultants.
Examples of these projects are an evaluation of the IT system supporting the accounting function or the use of forensic accountants to
do a detailed inventory analysis or a review of certain transactions with affiliates.
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With all this information, the Adviser builds a detailed financial model, focusing on revenues by business line and/or key
customers as well as expenses and margins. This model shows the key variables that drive the profitability and cash flow of the
business as well as the sensitivities around these factors. The investment team conducts detailed valuation methodologies, including
discounted cash flow analysis, comparable companies, and precedent transactions, under various operating scenarios to determine the
underlying enterprise value of a company and corresponding asset coverage on the investment.
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Contracts / Liabilities

The Adviser’s due diligence process may include the review of material contracts with suppliers, customers and other parties.
Such reviews are performed to understand the contract’s impact on the business and whether the major terms conform to typical
industry practices. Important contractual features include pricing methodology, performance assurance mechanisms, delivery timetables
and dispute resolutions. The impact of such contractual relationships is often fundamental to a company’s ability to operate and react in
a variety of business environments.

The Adviser evaluates liabilities arising from business activities including potential contractual, regulatory, environmental and
insurance exposures, and assesses whether a company is adequately protected through insurance or otherwise to prudently operate its
business. The Adviser may hire outside consultants to review a company’s insurance policies and the sufficiency of the protection these
policies provide. Evaluating a company’s liabilities is crucial in building financial and pricing models that take into account potential
downside scenarios.

Enterprise Value / Asset Value

The Adviser’s due diligence and financial modelling process also seeks to understand the true enterprise value and asset value of
the business, with particular emphasis on those factors which could lead to operational or return underperformance. In some instances,
the Adviser will also assess a company’s asset value and the ability of physical infrastructure and information systems to handle
anticipated growth.

ESG

We comply with the exclusion criteria which are set out in the Onex Responsible Investment policy meaning that we will not
make any investments in companies:

•deriving significant revenue (>10%) from the manufacturing of tobacco, adult entertainment, controversial weapons (chemical
and biological weapons, anti-personnel land mines, cluster munitions, depleted uranium, white phosphorus, nuclear weapons),
the mining of thermal coal, or the manufacturing of automatic or semi-automatic firearms for the civilian market; or

•whose principal business (>50% revenue) involves the production of palm oil that has not been certified as sustainable by the
Roundtable on Sustainable Palm Oil, or the operation or management of private prisons.

Documentation and Closing

The Adviser’s diligence process is designed to understand the true value of a business, and to price, structure and document its
investments in a disciplined manner such that risk and return are rationally calibrated, all within a framework focused on downside
protection. Documentation is an integral part of the Adviser’s decision-making process, as such terms and conditions specifically affect
the risk/return characteristics of the investment. The Adviser’s investment team negotiates for relevant protections to ensure that the
Adviser’s interests are protected. Outside counsel is used for advice and expertise in documentation, but never as a replacement for the
Adviser’s direct involvement. The Adviser’s approach utilizes debt instruments with a variety of tailored terms and conditions
including various combinations of coupons, length of call protection, non-call provisions, and other pricing mechanisms. Working with
counsel we will structure the financing with an appropriate mix and attention to (i) financial maintenance covenants; (ii) restrictions on
incremental debt; (iii) restrictions on ability to grant additional liens; (iv) limitations on making distributions or moving assets; and (v)
limitations on making investments (including into unrestricted subsidiaries; etc.).

Thoughtfully Monitoring and Exiting Investments

The Adviser’s investment team will monitor the performance of investments to identify any material deviation from the
assumptions, projections or conclusions of the Adviser’s investment team from the original underwriting. The Adviser’s investment
team will monitor and evaluate ongoing data points including quarterly financial and operating reports from the business and relevant
industry reporting to drive value-preservation and value-creation opportunities. The Adviser’s investment team remains in regular
dialogue with its network of industry executives, investment bankers, legal and financial advisors, and industry experts and consultants
to remain informed about any company or industry news and understand market dynamics or developments.
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The Adviser generally requires portfolio companies to provide monthly and quarterly unaudited financial information, annual
audited financial information, a detailed annual financial budget and any other information that the Adviser requests. The Adviser also
reviews operational information (such as volume, units, subscribers, etc.) in order to better understand the financial results. Most
importantly, the Adviser maintains ongoing contact with management and the sponsor through frequent telephone calls, email updates
and meetings.

27

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Investment professionals are expected to maintain “ownership” of an investment from the underwriting process through
investment exit and provide the Adviser’s applicable investment committee with verbal and investment update memoranda when
warranted by relevant news or company actions. When reviewing portfolio holdings, the Adviser’s investment team will re-underwrite
the investment considering the same factors as upon original investment as well as any new developments, comparing actual
performance to the Adviser’s initial thesis for the investment.

Frequent updates are provided to the Adviser’s applicable investment committee to allow for senior oversight and feedback. The
team may be augmented with additional staff members as certain projects arise at the portfolio company. In the event a portfolio
company experiences difficulties, the Adviser understands that defending its position may require the infusion of additional capital at
attractive risk-adjusted returns during periods of rapid growth or during business downturns. Under the right circumstances, the Adviser
remains prepared to provide support to a portfolio company and expects the same from the transaction sponsor; this approach enables it
to invest as a true financial partner, actively supporting a portfolio company and its management team as they pursue the successful
execution of a value-creation strategy.

The Adviser will evaluate all investments on a hold-to-maturity basis. Potential factors that may drive exits include (but are not
limited to): strong bid for the position above where the Adviser sees fair value, change in view on underlying credits, poor manager
performance and change in macroeconomic outlook.

Leveraging Onex Resources

In addition to its own dedicated finance, operations and legal teams, the Adviser has access to Onex Corp.’s corporate
infrastructure, including finance, accounting, tax, regulatory, legal, investor relations and information technology support.

Competition

We compete for investments with other BDCs and investment funds (including private equity funds, mezzanine funds,
performing and other credit funds, and funds that invest in CLOs, structured notes, derivatives and other types of collateralized
securities and structured products), as well as traditional financial services companies such as commercial banks and other sources of
funding. These other BDCs and investment funds might be reasonable investment alternatives to us and may be less costly or complex
with fewer and/or different risks than we have. Moreover, alternative investment vehicles, such as hedge funds, have begun to invest in
areas in which they have not traditionally invested, including making investments in mid-sized private U.S. companies. As a result of
these new entrants, competition for investment opportunities in middle market private U.S. companies may intensify. Many of our
competitors are substantially larger and have considerably greater financial, technical and marketing resources than we do. For
example, some competitors may have a lower cost of capital and access to funding sources that are not available to us. In addition,
some of our competitors may have higher risk tolerances or different risk assessments than we have. These characteristics could allow
our competitors to consider a wider variety of investments, establish more relationships and offer better pricing and more flexible
structuring than we are able to do. We may lose investment opportunities if we do not match our competitors’ pricing, terms or
structure. If we are forced to match our competitors’ pricing, terms or structure, we may not be able to achieve acceptable returns on
our investments or may bear substantial risk of capital loss. A significant part of our competitive advantage stems from the fact that the
market for investments in middle market private U.S. companies is underserved by traditional commercial banks and other financial
sources. A significant increase in the number and/or the size of our competitors in this target market could force us to accept less
attractive investment terms. Furthermore, many of our competitors have greater experience operating under, or are not subject to, the
regulatory restrictions that the 1940 Act imposes on us as a BDC.

Staffing

We do not currently have any employees and do not expect to have any employees. Services necessary for our business are
provided by individuals who are employees of the Adviser or its affiliates pursuant to the terms of the Investment Advisory Agreement
and the Administrator or its affiliates pursuant to the Administration Agreement. In addition, we reimburse our Adviser for the
allocable portion of our Adviser’s overhead and other expenses incurred by the Adviser and requested to be reimbursed by the Adviser
in performing its obligations under the Administration Agreement, including rent and the allocable portion of the cost of our Chief
Compliance Officer and Chief Financial Officer and their respective staffs. Each of our executive officers described herein is employed
by the Adviser or its affiliates. Our day-to-day investment operations are managed by the Adviser. The services necessary for sourcing
and administration of our investment portfolio are provided by investment professionals employed by the Adviser or its affiliates.
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Investment Advisory Agreement

The Adviser serves as our investment adviser pursuant to an investment advisory agreement between us and the Adviser. The
Investment Advisory Agreement will be in effect for a period of two years from its effective date and will remain in effect from
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year-to-year thereafter if approved annually by (i) the vote of the Board, or by the vote of a majority of our outstanding voting
securities, and (ii) the vote of a majority of our Board who are not parties to the Investment Advisory Agreement or “interested
persons” of us, of the Adviser or of any of their respective affiliates, as defined in the 1940 Act. The Investment Advisory Agreement
may be terminated at any time, without the payment of any penalty, upon 60 days’ written notice and, in certain circumstances, upon
120 days’ written notice, by the vote of a majority of our outstanding voting shares or by the vote of the Board or by the Adviser. The
Investment Advisory Agreement was approved by our Board.

Effective March 5, 2024, Onex Falcon Investment Advisors, LLC, the Company’s prior investment adviser, assigned the
Investment Advisory Agreement to the Adviser, a wholly-owned subsidiary of Onex Corp., pursuant to Rule 2a-6 under the 1940 Act.
Accordingly, the Adviser is now the Company’s investment adviser. The Company and the Adviser amended and restated the
Investment Advisory Agreement in its entirety to acknowledge such assignment. There will be no change to the fees, nor to the
personnel overseeing the provision of investment management services to the Company.

Subject to the overall supervision of our Board and in accordance with the 1940 Act, the Adviser will manage our day-to-day
operations and provide investment advisory services to us. Under the terms of the Investment Advisory Agreement, our Adviser:

•determines the composition of our portfolio, the nature and timing of the changes to our portfolio and the manner of
implementing such changes in accordance with our investment objective, policies and restrictions;

•identifies investment opportunities and makes investment decisions for us, including negotiating the terms of investments in,
and dispositions of, portfolio securities and other instruments on our behalf;

•executes, closes, services and monitors the investments we make;

•determines the securities and other assets that we will purchase, retain or sell;

•exercises voting rights in respect of portfolio securities and other investments for us;

•serving on, and exercising observer rights for, boards of directors and similar committees of our portfolio companies;

•negotiates, obtains and manages financing facilities and other forms of leverage;

•performs due diligence on prospective investments; and

•provides us with such other investment advisory, research and related services as we may, from time to time, reasonably
require for the investment of our funds.

The Adviser’s services under the Investment Advisory Agreement are not exclusive, and it is free to furnish similar services to
other entities, and it intends to do so, so long as its services to us are not impaired.

Pursuant to the Investment Advisory Agreement, we will pay the Adviser a fee for its investment advisory and management
services consisting of two components—a base management fee and performance-based incentive fees. The cost of both the base
management fee and the incentive fee will be borne by our shareholders.

Base Management Fee

Prior to July 1, 2023, the base management fee was payable quarterly in arrears at an annual rate of 1.25% of our total assets
(excluding cash and cash equivalents) at the end of the most recently completed calendar quarter. Beginning on July 1, 2023, the base
management fee is payable quarterly in arrears at an annual rate of 1.25% of our net assets as of the end of the most recently completed
calendar quarter; provided that the base management fee shall not be greater than 1.25% of our total assets (excluding cash and cash
equivalents) at the end of the most recently completed calendar quarter. Management Fees for any partial quarter are prorated based on
the number of days in the quarter.

Incentive Fee
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The incentive fee consists of two components that are independent of each other, with the result that one component may be
payable even if the other is not. A portion of the incentive fee is based on a percentage of our income and a portion is based on a
percentage of our capital gains, each as described below.

A. Subordinated Incentive Fee on Income:

The Subordinated Incentive Fee on Income will be determined and paid quarterly in arrears based on the amount by which (x) the
“Pre-Incentive Fee Net Investment Income” (as defined below) in respect of the current calendar quarter and the eleven preceding
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calendar quarters (in either case, the “Trailing Twelve Quarters”) exceeds (y) the Preferred Return Amount (as defined below) in
respect of the Trailing Twelve Quarters. For purposes of the Subordinated Incentive Fee on Income calculations, each calendar quarter
comprising the relevant Trailing Twelve Quarters that commenced prior to October 1, 2023 shall be known as a “Legacy Fee Quarter”
while a calendar quarter that commenced on or after October 1, 2023 shall be known as a “Current Fee Quarter.” The Preferred Return
Amount will be determined on a quarterly basis, and will be calculated by multiplying 1.75% by our NAV at the beginning of each
applicable calendar quarter comprising the relevant Trailing Twelve Quarters. The Preferred Return Amount will be calculated after
making appropriate adjustments to our NAV at the beginning of each applicable calendar quarter for our subscriptions and distributions
during the applicable calendar quarter. The amount of the Subordinated Incentive Fee on Income that will be paid to the Adviser for a
particular quarter will equal the excess of the Subordinated Incentive Fee on Income so calculated less the aggregate Subordinated
Incentive Fees on Income that were paid to the Adviser and/or earned, but waived, by the Adviser, in the preceding eleven calendar
quarters (or portion thereof) comprising the relevant Trailing Twelve Quarters.

For this purpose, “Pre-Incentive Fee Net Investment Income” means interest income, dividend income and any other income
(including, without limitation, any accrued income that we have not yet received in cash and any other fees such as commitment,
origination, structuring, diligence and consulting fees or other fees that we receive from portfolio companies) (the “Ordinary Income”)
accrued during the calendar quarter, minus our operating expenses accrued during the calendar quarter (including, without limitation,
the management fee, administration expenses and any interest expense and distributions paid on any issued and outstanding preferred
shares, but excluding the Subordinated Incentive Fee on Income and the Incentive Fee on Capital Gains). For the avoidance of doubt,
Pre-Incentive Fee Net Investment Income does not include any realized capital gains, realized capital losses or unrealized capital
appreciation or depreciation.

“Net Capital Loss” in respect of a particular period means the difference, if positive, between (i) aggregate capital losses, whether
realized or unrealized, in such period and (ii) aggregate capital gains, whether realized or unrealized, in such period.

Prior to October 1, 2023, the calculation of the Subordinated Incentive Fee on Income for each quarter is as follows:

(a)No Subordinated Incentive Fee on Income shall be payable to the Adviser in any calendar quarter in which our
Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters does not exceed the Preferred Return Amount;

(b)100% of our Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters, if any, that exceeds the Preferred
Return Amount but is less than or equal to an amount (the “Catch-Up Amount”) determined on a quarterly basis by
multiplying 2.0588% by our NAV at the beginning of each applicable calendar quarter comprising the relevant Trailing
Twelve Quarters. The Catch-Up Amount is intended to provide the Adviser with an incentive fee of 15.0% on all of our
Pre-Incentive Fee Net Investment Income when our Pre-Incentive Fee Net Investment Income reaches 2.0588% per quarter
(8.24% annualized) during the Trailing Twelve Quarters; and

(c)For any quarter in which our Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters exceeds the
Catch-Up Amount, the Subordinated Incentive Fee on Income shall equal 15.0% of the amount of our Pre-Incentive Fee Net
Investment Income for such Trailing Twelve Quarters, as the Preferred Return Amount and Catch-Up Amount will have been
achieved.

Beginning on October 1, 2023, the calculation of the Subordinated Incentive Fee on Income for each quarter is as follows:

(a)No Subordinated Incentive Fee on Income shall be payable to the Adviser in any calendar quarter in which our
Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters does not exceed the Preferred Return Amount;

(b)100% of our Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters, if any, that exceeds the Preferred
Return Amount but is less than or equal to an amount (the “Catch-Up Amount”) determined on a quarterly basis by
multiplying (i) 2.0588% by our NAV at the beginning of each applicable Legacy Fee Quarter comprising the relevant Trailing
Twelve Quarters, or (ii) 2.0% by our NAV at the beginning of each applicable Current Fee Quarter comprising the relevant
Trailing Twelve Quarters. The Catch-Up Amount is intended to provide the Adviser with an incentive fee of 15.0%, with
respect to each Legacy Fee Quarter, and 12.5%, with respect to each Current Fee Quarter, on all of the Company’s
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Pre-Incentive Fee Net Investment Income when our Pre-Incentive Fee Net Investment Income reaches 2.0588% or 2.0%
(8.24% or 8.0% annualized, respectively), as applicable, during the Trailing Twelve Quarters; and

(c)For any quarter in which our Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters exceeds the
Catch-Up Amount, the Subordinated Incentive Fee on Income shall equal 15.0% for each Legacy Fee Quarter and 12.5% for
each Current Fee Quarter of the amount of our Pre-Incentive Fee Net Investment Income for such Trailing Twelve Quarters, as
the Preferred Return Amount and Catch-Up Amount will have been achieved, provided, however, that the Subordinated
Incentive Fee on Income for any quarter shall not be greater than 15.0% or 12.5%, as applicable, of the amount of our current
quarter’s Pre-Incentive Fee Net Investment Income.
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The Subordinated Incentive Fee on Income is subject to a cap (the “Incentive Fee Cap”). The Incentive Fee Cap in any quarter is
an amount equal to (a) 15.0% of the Cumulative Pre-Incentive Fee Net Return (as defined below) during the relevant Legacy Fee
Quarters included in the relevant Trailing Twelve Quarters and 12.5% of the cumulative Pre-Incentive Fee Net Return (as defined
below) during the relevant Current Fee Quarters included in the relevant Trailing Twelve Quarters less (b) the aggregate Subordinated
Incentive Fees on Income that were paid to the Adviser and/or earned, but waived, by the Adviser in the preceding eleven calendar
quarters (or portion thereof) comprising the relevant Trailing Twelve Quarters. For this purpose, “Cumulative Pre-Incentive Fee Net
Return” during the relevant Trailing Twelve Quarters means (x) Pre-Incentive Fee Net Investment Income in respect of the Trailing
Twelve Quarters less (y) any Net Capital Loss, if any, in respect of the Trailing Twelve Quarters. If, in any quarter, the Incentive Fee
Cap is zero or a negative value, we shall pay no Subordinated Incentive Fee on Income to the Adviser in that quarter. If, in any quarter,
the Incentive Fee Cap is a positive value but is less than the Subordinated Incentive Fee on Income calculated in accordance with the
above, we shall pay the Adviser the Incentive Fee Cap for such quarter. If, in any quarter, the Incentive Fee Cap is equal to or greater
than the Subordinated Incentive Fee on Income calculated in accordance with the above, we shall pay the Adviser the Subordinated
Incentive Fee on Income for such quarter.

The following is a graphical representation of the calculation of the Incentive Fee based on Income, prior to October 1, 2023:

Percentage of Pre-Incentive Fee Net Investment Income comprising the Incentive Fee based on Income
(expressed as an annualized rate(1) of return on the value of

net assets as of the beginning of each of the quarters included in the Trailing Twelve Quarters)

(1)The incentive fee is determined on a quarterly basis but has been annualized for purposes of the above diagram. The diagram also does not reflect the Incentive Fee

Cap.

The following is a graphical representation of the calculation of the Incentive Fee based on Income, beginning October 1, 2023:

Percentage of Pre-Incentive Fee Net Investment Income comprising the Incentive Fee based on Income
(expressed as an annualized rate(1) of return on the value of

net assets as of the beginning of each of the quarters included in the Trailing Twelve Quarters)

(1)The incentive fee is determined on a quarterly basis but has been annualized for purposes of the above diagram. The diagram also does not reflect the Incentive Fee

Cap.

B. Incentive Fee on Capital Gains:
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The second component of the incentive fee, the Incentive Fee on Capital Gains, shall be determined and payable in arrears as of
the end of each calendar year (or upon termination of the Investment Advisory Agreement). This fee shall equal 15.0% prior to October
1, 2023 and 12.5% beginning October 1, 2023 of our realized capital gains on a cumulative basis from inception, calculated as of the
end of each calendar year, computed net of all realized capital losses and unrealized capital depreciation on a cumulative basis, less the
aggregate amount of any Incentive Fees on Capital Gains previously paid to the Adviser. The aggregate unrealized
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capital depreciation of ours shall be calculated as the sum of the differences, if negative, between (a) the valuation of each investment
in our portfolio as of the applicable calculation date and (b) the accreted or amortized cost basis of such investment.

For accounting purposes only, we accrue, but do not pay, a capital gains incentive fee with respect to unrealized capital
appreciation. The accrual of this theoretical capital gains incentive fee assumes all unrealized capital appreciation is realized in order to
reflect a theoretical capital gains incentive fee that would be payable to the Investment Adviser at each measurement date. It should be
noted that a fee so calculated and accrued would not be payable under the Investment Advisers Act of 1940 (the “Advisers Act”) or the
Investment Advisory Agreement, and would not be paid based upon such computation of capital gains incentive fees in subsequent
periods. Amounts actually paid to the Adviser will be consistent with the Advisers Act and formula reflected in the Investment
Advisory Agreement which specifically excludes consideration of unrealized capital gain.

The fees that are payable under the Investment Advisory Agreement for any partial period will be appropriately prorated.

Example of Calculation of the Subordinated Incentive Fee on Income

For illustrative purposes, NAV is assumed to be constant as of the beginning of all four quarters and does not give effect to gains
or losses in the preceding quarters.

Quarter 1:

•Net Asset Value at the start of Quarter 1 = $100.0 million

•Quarter 1 Pre-Incentive Fee Net Investment Income = $6.0 million

•Quarter 1 Net Capital Gain = $1.0 million

•Quarter 1 Hurdle Amount = $1.75 million (calculated based on an annualized 7.00% hurdle rate on $100.0 million of NAV)

•Quarter 1 Catch-up Amount = $2.0 million (calculated based on an annualized 8.00% rate)

In Quarter 1, the Pre-Incentive Fee Net Investment Income of $6.0 million exceeds the Hurdle Amount of $1.75 million and the
Catch-up Amount of $2.0 million. There are no Net Capital Losses (i.e., there is a Net Capital Gain). As a result, the Subordinated
Incentive Fee on Income for the quarter would be $750,000. This is calculated as follows:

1)nil for Pre-Incentive Fee Net Investment Income up to the hurdle rate (i.e., up to $1.75 million);

2)100% of the amount above the Hurdle Amount up to the Catch-up Amount (100% of the difference between $2.0 million and $1.75
million or $250,000);

3)12.5% of the amount above the Catch-up Amount (12.5% of the difference between $6.0 million and $2.0 million: $4,000,000 X
12.5% = $500,000)

Therefore, $250,000 + $500,000 = $750,000 which is the first quarter Subordinated Incentive Fee on Income due to the Adviser.

There is no Net Capital Loss and therefore no net downward adjustment giving effect to the Incentive Fee Cap.

Quarter 2:

•Net Asset Value at the start of Quarter 2 = $100.0 million

•Quarter 2 Pre-Incentive Fee Net Investment Income = $1.5 million

•Quarter 2 Net Capital Gain = $1.0 million

•Quarter 2 Hurdle Amount = $1.75 million (calculated based on an annualized 7.00% hurdle rate on $100.0 million of NAV)

•Quarter 2 Catch-up Amount = $2.0 million (calculated based on an annualized 8.00% rate)
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In Quarter 2, the Pre-Incentive Fee Net Investment Income of $1.5 million does not exceed the Quarter 2 Hurdle Amount of
$1.75 million, but the aggregate Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters of $7.5 million (Quarter 1
Pre-Incentive Fee Net Investment Income of $6.0 million + Quarter 2 Pre-Incentive Fee Net Investment Income of $1.5 million)
exceeds the aggregate Hurdle Amount for the Trailing Twelve Quarters of $3.5 million ($1.75 million quarterly hurdle for 2 quarters)
and the aggregate Catch-up Amount for the Trailing Twelve Quarters of $4.0 million ($2.0 million quarterly Catch-up Amount for 2
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quarters). There are no Net Capital Losses. As a result, the Subordinated Incentive Fee on Income for the quarter would be $187,500.
This is calculated as follows:

1)nil for Pre-Incentive Fee Net Investment Income up to the hurdle rate (i.e., up to $3.5 million);

2)100% of the amount above the Hurdle Amount up to the Catch-up Amount (100% of the difference between $4.0 million and $3.5
million or $500,000);

3)12.5% of the amount above the Catch-up Amount (12.5% of the difference between $7.5 million and $4.0 million: $3,500,000 X
12.5% = $437,500);

4)Less the $750,000 paid in Quarter 1.

Therefore: $500,000 + $437,500 - $750,000 = $187,500 and is the second quarter Subordinated Incentive Fee on Income due to
the Adviser.

There is no Net Capital Loss and therefore no net downward adjustment giving effect to the Incentive Fee Cap.

Quarter 3:

•Net Asset Value at the start of Quarter 3 = $100.0 million

•Quarter 3 Pre-Incentive Fee Net Investment Income = $2.0 million

•Quarter 3 Net Capital Loss = ($6.0) million

•Quarter 3 Hurdle Amount = $1.75 million (calculated based on an annualized 7.00% hurdle rate on $100.0 million of NAV)

•Quarter 3 Catch-up Amount = $2.0 million (calculated based on an annualized 8.00% rate)

In Quarter 3, the aggregate Pre-Incentive Fee Net Investment Income of the Trailing Twelve Quarters of $9.5 million (Quarter 1
Pre-Incentive Fee Net Investment Income of $6.0 million + Quarter 2 Pre-Incentive Fee Net Investment Income of $1.5 million +
Quarter 3 Pre-Incentive Fee Net Investment Income of $2.0 million) exceeds the aggregate Hurdle Amount for the Trailing Twelve
Quarters of $5.25 million ($1.75 million quarterly hurdle for 3 quarters) and the aggregate Catch-up Amount for the Trailing Twelve
Quarters of $6.0 million ($2.0 million quarterly Catch-up Amount for 3 quarters). However, there is an aggregate Net Capital Loss of
($4.0) million for the Trailing Twelve Quarters. As a result, the Incentive Fee Cap would apply, and the calculations are as follows:

1)nil for Pre-Incentive Fee Net Investment Income up to the hurdle rate (i.e., up to $5.25 million);

2)100% of the amount above the Hurdle Amount up to the Catch-up Amount (100% of the difference between $6.0 million and $5.25
million or $750,000);

3)12.5% of the amount above the Catch-up Amount (12.5% of the difference between $9.5 million and $6.0 million: $3,500,000 X
12.5% = $437,500);

4)Less the $750,000 paid in Quarter 1 and $187,500 paid in Quarter 2 (for $937,500).

Therefore: $750,000 + $437,500 - $937,500 = $250,000. There is however an aggregate Net Capital Loss of ($4.0) million and
the Incentive Fee Cap applies.

Incentive Fee Cap of ($250,000) is calculated as:

1)12.5% of aggregate Pre-Incentive Fee Net Investment Income ($9.5 million) minus aggregate Net Capital Loss ($4.0 million): 12.5%
X $5.5 million = $687,500;

2)Less Incentive Fees paid in prior Quarters of $937,500.

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


The result is a negative number and the third quarter Subordinated Incentive Fee on Income due to the Adviser is nil.

Quarter 4:

•Net Asset Value at the start of Quarter 4 = $100.0 million

•Quarter 4 Pre-Incentive Fee Net Investment Income = $3.5 million

•Quarter 4 Net Capital Gain = $3.0 million
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•Quarter 4 Hurdle Amount = $1.75 million (calculated based on an annualized 7.00% hurdle rate on $100.0 million of NAV)

•Quarter 4 Catch-up Amount = $2.0 million (calculated based on an annualized 8.00% rate)

In Quarter 4, the aggregate Pre-Incentive Fee Net Investment Income of the Trailing Twelve Quarters of $13.0 million (Quarter 1
Pre-Incentive Fee Net Investment Income of $6.0 million + Quarter 2 Pre-Incentive Fee Net Investment Income of $1.5 million +
Quarter 3 Pre-Incentive Fee Net Investment Income of $2.0 million + Quarter 4 Pre-Incentive Fee Net Investment Income of $3.5
million) exceeds the aggregate Hurdle Amount for the Trailing Twelve Quarters of $7.0 million ($1.75 million quarterly hurdle for 4
quarters) and the aggregate Catch-up Amount for the Trailing Twelve Quarters of $8.0 million ($2.0 million quarterly Catch-up
Amount for 4 quarters). There are no Net Capital Losses for the period; however, there is an aggregate Net Capital Loss of ($1.0)
million for the Trailing Twelve Quarters. As a result, the Incentive Fee Cap would apply, and the calculations are as follows:

1)nil for Pre-Incentive Fee Net Investment Income up to the hurdle rate (i.e., up to $7.0 million);

2)100% of the amount above the Hurdle Amount up to the Catch-up Amount (100% of the difference between $8.0 million and $7.0
million or $1,000,000);

3)12.5% of the amount above the Catch-up Amount (12.5% of the difference between $13.0 million and $8.0 million: $5,000,000 X
12.5% = $625,000);

4)Less the $937,500 paid in prior quarters.

Therefore: $1,000,000 + $625,000 - $937,500 = $687,500. There is, however, an aggregate Net Capital Loss of ($1.0) million and
the Incentive Fee Cap applies.

The Incentive Fee Cap of $562,500 is calculated as follows:

1)12.5% of aggregate Pre-Incentive Fee Net Investment Income ($13.0 million) minus aggregate Net Capital Loss ($1.0 million):
12.5% X $12.0 million = $1,500,000;

2)Less Incentive Fees paid in prior Quarters of $937,500.

Therefore, because the Incentive Fee Cap is positive but less than the calculated Subordinated Incentive Fee on Income of
$687,500 calculated prior to applying the Incentive Fee Cap, the incentive fee is limited to the cap and a Subordinated Incentive Fee on
Income of $562,500 is payable to the Adviser for Quarter 4.

Examples of Calculation of Incentive Fee on Capital Gains

Assumptions

•Year 1: $20 million investment made in Company A (“Investment A”), $30 million investment made in Company B (“Investment B”)
and $25 million investment made in Company C (“Investment C”)

The Incentive Fee on Capital Gains, if any, would be:

None

•Year 2: Investment A sold for $30 million, fair value of Investment B determined to be $25 million and fair value of Investment C
determined to be $27 million. Result: Realized Gain of $10 million, Unrealized Loss of $5.0 million, and Unrealized Gain of $2.0
million

Using the assumptions above, the Incentive Fee on Capital Gains equals:

(A) 12.5% X ($10.0 million - $5.0 million = $625,000)

(B) minus $0.

Therefore, the Incentive Fee on capital gains equals $625,000.
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•Year 3: fair value of Investment B determined to be $29 million, and Investment C sold for $30 million resulting in Realized Gains
since inception of $15 million, Unrealized Gains since inception of “0” and Unrealized Losses since inception of $1.0 million.

Using the assumptions above, the Incentive Fee on Capital Gains equals:

(A) 12.5% X ($15.0 million - $1.0 million = $1,750,000)
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(B) minus $625,000.

Therefore, the Incentive Fee based on capital gains equals $1,125,000.

•Year 4: fair value of Investment B determined to be $40 million resulting in Realized Gains since inception of $15 million, Unrealized
Gains since inception of $10 million and Unrealized Losses since inception of “0”

Using the assumptions above, the Incentive Fee based on capital gains equals:

(A) 12.5% X ($15.0 million - $0 million = $1,875,000)

(B) minus $1,125,000

Therefore, the Incentive Fee on Capital Gains equals $125,000.

Payment of Our Expenses

The expenses of our operations borne by us include, by way of illustration and not limitation, the following: trustees’ fees paid to
those trustees who are not interested trustees under the 1940 Act; the costs of preparing and printing our registration statements
required under the Exchange Act and the 1940 Act (and amendments thereto); the expense of registering our Common Shares with the
SEC and in the various states, as applicable; offering expenses associated with offering our Common Shares; the cost of trustee and
officer liability insurance, reports to shareholders, reports to government authorities, and proxy statements; interest charges; taxes; legal
expenses; salaries of personnel specifically employed or engaged by us and approved by our Board (including, but not limited to, our
Chief Financial Officer and Chief Compliance Officer); association membership dues; auditing, accounting, and tax services; insurance
premiums; brokerage and other costs incurred in connection with the purchase and sale of securities; fees and expenses of the custodian
of our assets; shareholder servicing fees; expenses of calculating the NAV and repurchasing and redeeming shares; charges and
expenses of dividend disbursing agents, registrars and stock transfer agents, fund administrators, and fund accountants; and the cost of
keeping all necessary shareholder records and accounts.

From time to time, the Adviser or its affiliates may pay third-party providers of goods or services on our behalf. We reimburse
the Adviser or such affiliates thereof for any such amounts paid on our behalf. From time to time, the Adviser may defer or waive fees
and/or rights to be reimbursed for expenses. All of our expenses will ultimately be borne by shareholders.

Administration Agreement

Pursuant to the terms of the Administration Agreement, Onex Credit Advisor, LLC (the “Administrator”) performs (or oversees,
or arranges for, the performance of) the administrative and compliance services necessary for our operations, including, but not limited
to, maintaining financial records, filing of our tax returns, overseeing the calculation of our net asset value, compliance monitoring
(including diligence and oversight of our other service providers), preparing reports to our shareholders and reports filed with the SEC
and other regulators, preparing materials and coordinating meetings of the Board, managing the payment of expenses, the payment and
receipt of funds for investments and the performance of administrative and professional services rendered by others, providing office
space, equipment and office services, and such other services as the Administrator, subject to review by the Board, shall from time to
time determine to be necessary or useful to perform its obligations under the Administration Agreement. The Administrator also
conducts our relations with any sub-administrators, custodians, depositories, transfer agents, escrow agents, dividend disbursing agents,
other shareholder servicing agents, accountants, attorneys, underwriters, brokers and intermediaries, corporate fiduciaries, insurers,
banks and such other persons in any such other capacity deemed to be necessary or desirable in fulfilling its administrative duties. The
Administrator will assist the Adviser when providing on our behalf significant managerial assistance to those portfolio companies that
request such assistance.

Payments under the Administration Agreement are equal to our allocable portion of our Administrator’s overhead resulting from
its obligations under the Administration Agreement, including rent and the allocable portion of the cost of our Chief Compliance
Officer and Chief Financial Officer and their respective staffs. In addition, if requested to provide significant managerial assistance to
our portfolio companies, we will reimburse the allocated costs incurred by our Adviser and Administrator in providing those services.

The Board will annually review our performance to determine that the provisions of the Administration Agreement are carried
out satisfactorily and to determine, among other things, whether the fees payable under such agreement are reasonable in light of the
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services provided. The Board reviews the methodology employed in determining how the expenses are allocated to us and the proposed
allocation of administrative expenses among us and any affiliates. The Board then assesses the reasonableness of such reimbursements
for expenses allocated to us based on the breadth, depth and quality of such services as compared to the estimated cost to us of
obtaining similar services from third-party service providers known to be available.
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Certain Terms of the Investment Advisory Agreement and Administration Agreement

Each of the Investment Advisory Agreement and the Administration Agreement was approved by the Board. Unless earlier
terminated as described below, each of the Investment Advisory Agreement and the Administration Agreement will remain in effect for
a period of two years from the date it first becomes effective and will remain in effect from year-to-year thereafter if approved annually
by a majority of the Board or by the holders of a majority of our outstanding voting securities and, in each case, a majority of the
Independent Trustees. We may terminate the Investment Advisory Agreement or the Administration Agreement, without payment of
any penalty, upon 60 days’ written notice. The decision to terminate either agreement may be made by a majority of the Board or the
shareholders holding a majority of our outstanding voting securities, which means the lesser of (1) 67% or more of the voting securities
present at a meeting if more than 50% of the outstanding voting securities are present or represented by proxy, or (2) more than 50% of
the outstanding voting securities. In addition, the Adviser may terminate the Investment Advisory Agreement or the Administrator may
terminate the Administration Agreement, without payment of any penalty, upon 60 days’ written notice. The Investment Advisory
Agreement will automatically terminate within the meaning of the 1940 Act and related SEC guidance and interpretations in the event
of its assignment.

The Adviser and the Administrator will not be liable for any error of judgment or mistake of law or for any act or omission or any
loss suffered by us in connection with the matters to which the Investment Advisory Agreement and Administration Agreement,
respectively, relate, provided that the Adviser and Administrator shall not be protected against any liability to us or our shareholders to
which the Adviser or Administrator would otherwise be subject by reason of willful misfeasance, bad faith or gross negligence on its
part in the performance of its duties or by reason of the reckless disregard of its duties and obligations (“disabling conduct”). Each of
the Investment Advisory Agreement and the Administration Agreement provide that, absent disabling conduct, each of our Adviser and
our Administrator, as applicable, and its officers, managers, partners, agents, employees, controlling persons, members and any other
person or entity affiliated with it will be entitled to indemnification from us for any damages, liabilities, costs and expenses (including
reasonable attorneys’ fees and amounts reasonably paid in settlement) arising from the rendering of our Adviser’s services under the
Investment Advisory Agreement and our Administrator’s services under the Administration Agreement or otherwise as adviser or
administrator for us. The Adviser and the Administrator will not be liable under their respective agreements with us or otherwise for
any loss due to the mistake, action, inaction, negligence, dishonesty, fraud or bad faith of any broker or other agent; provided, that such
broker or other agent shall have been selected, engaged or retained and monitored by the Adviser or the Administrator in good faith,
unless such action or inaction was made by reason of disabling conduct, or in the case of a criminal action or proceeding, where the
Adviser or Administrator had reasonable cause to believe its conduct was unlawful.

License Agreement

We have entered into a license agreement with Onex Corporation (the “License Agreement”) that grants us a non-exclusive,
royalty-free license to use the name “Onex,” “Onex Falcon,” “Onex Credit” and the Onex logo. Under the License Agreement, we have
a right to use the “Onex,” “Onex Falcon” and “Onex Credit” names for so long as our Adviser or one of its affiliates remains our
Adviser. Other than with respect to this limited license, we have no legal right to the “Onex,” “Onex Falcon” or “Onex Credit” names.
The License Agreement will remain in effect for so long as the Investment Advisory Agreement with our Adviser is in effect.

Human Resource Capital

We do not currently have any employees and do not expect to have any employees. Services necessary for our business are
provided by individuals who are employees of the Adviser or its affiliates pursuant to the terms of the Investment Advisory Agreement
and the Administrator or its affiliates pursuant to the Administration Agreement. Each of our executive officers described herein is
employed by the Adviser or its affiliates. Our day-to-day investment operations are managed by the Adviser. The services necessary for
the sourcing and administration of our investment portfolio will be provided by investment professionals employed by the Adviser or
its affiliates.

Regulation

The following discussion is a general summary of the material prohibitions and descriptions governing BDCs generally. It does
not purport to be a complete description of all of the laws and regulations affecting BDCs.
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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 our total assets. The principal categories of Qualifying Assets relevant to our business are any of 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 (as defined below), 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,
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subject to such rules as may be prescribed by the SEC. An “Eligible Portfolio Company” is defined in the 1940 Act as any issuer
which:

(a)is organized under the laws of, and has its principal place of business in, the United States;

(b)is not an investment company (other than a small business investment company wholly owned by the BDC) or a
company that would be an investment company but for certain exclusions under the 1940 Act; and

(c)satisfies any of the following:

(i)does not have any class of securities that is traded on a national securities exchange;

(ii)has a class of securities listed on a national securities exchange, but has an aggregate market value of
outstanding voting and non-voting common equity of less than $250 million;

(iii)is controlled by a BDC or a group of companies, including a BDC and the BDC has an affiliated
person who is a director of the Eligible Portfolio Company; or

(iv)is a small and solvent company having total assets of not more than $4 million and capital and
surplus of not less than $2 million.

(2)Securities of any Eligible Portfolio Company controlled by us.

(3)Securities purchased in a private transaction from a U.S. issuer that is not an investment company or from an affiliated person
of the issuer, or in transactions incident thereto, 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 in (1) through (4) 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 maturing in one year or less from the time of
investment.

In addition, a BDC must be operated for the purpose of making investments in the types of securities described in (1), (2) or (3)
above.

Significant Managerial Assistance. A BDC must have been organized and have its principal place of business in the United States and
must be operated for the purpose of making investments in the types of securities described above. However, in order to count portfolio
securities as Qualifying Assets for the purpose of the 70% test, the BDC must either control the issuer of the securities or must offer to
make available to the issuer of the securities (other than small and solvent companies described above) significant managerial
assistance; except that, where the BDC purchases such securities in conjunction with one or more other persons acting together, one of
the other persons in the group makes available such managerial assistance. Making available significant managerial assistance means,
among other things, any arrangement whereby the BDC, through its directors, officers or employees, 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 through monitoring of portfolio company operations, selective participation in board and management meetings,
consulting with and advising a portfolio company’s officers or other organizational or financial guidance.

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 or high-quality debt securities maturing in one year or less from the time of
investment, which we refer to, collectively, as “temporary investments,” so that 70% of our assets would be Qualifying Assets. We may
also invest in U.S. Treasury bills or in repurchase agreements, provided that such agreements are fully collateralized by cash or
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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 which 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 gross assets constitute
repurchase agreements from a single counterparty, we would not meet the diversification tests in order to qualify as a RIC. Thus, we do
not intend to enter into repurchase agreements with a single counterparty in excess of this limit. Our Adviser will monitor the
creditworthiness of the counterparties with which we enter into repurchase agreement transactions.

Warrants. Under the 1940 Act, a BDC is subject to restrictions on the issuance, terms and amount of warrants, options or rights to
purchase shares that it may have outstanding at any time. In particular, the amount of shares that would result from the conversion or
exercise of all outstanding warrants, options or rights to purchase shares cannot exceed 25% of the BDC’s total outstanding shares.
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Leverage and Senior Securities. We are permitted, under specified conditions, to issue multiple classes of indebtedness and one class
of shares senior to Common Shares if our asset coverage, as defined in the 1940 Act, would at least equal 150% immediately after each
such issuance. On September 16, 2021, our sole initial shareholder approved the adoption of this 150% threshold pursuant to Section
61(a)(2) of the 1940 Act. In addition, while any senior securities remain outstanding, we will be required to make provisions to prohibit
any dividend distribution to shareholders or the repurchase of such securities or shares unless we meet the applicable asset coverage
ratios at the time of the dividend distribution or repurchase. We will also be permitted to borrow amounts up to 5% of the value of our
total assets for temporary or emergency purposes, which borrowings would not be considered senior securities.

We expect to employ leverage and otherwise incur indebtedness with respect to our portfolio including entry (directly or
indirectly) into one or more credit facilities, including asset-based loan facilities, and/or enter into other financing arrangements to
facilitate investments, the timely payment of expenses and other purposes. We cannot assure investors that we will be able to enter into
a credit facility. Investors will indirectly bear the costs associated with the establishment of a credit facility and with any borrowings
under a credit facility or otherwise. In connection with a credit facility or other borrowings, lenders may require us to pledge assets and
may ask us to comply with positive or negative covenants that could have an effect on our operations. We may pledge and may grant a
security interest in all of our assets under the terms of any debt instruments that we enter into with lenders. In addition, from time to
time, our losses on investments may result in the liquidation of other investments held by us.

Onex Falcon Direct Lending BDC SPV, LLC (“OFDL SPV”), a direct wholly-owned subsidiary of ours, as borrower, and us, as
equity holder and collateral manager, entered into a Loan and Servicing Agreement dated as of October 4, 2021 (as amended December
27, 2021, March 31, 2022, July 14, 2022, and April 4, 2023, the “SPV Facility”) with Société Générale, as initial lender and agent, and
certain financial institutions (the "Lenders"), and U.S. Bank National Association as collateral agent and collateral custodian. Under the
SPV Facility, the amount available to OFDL SPV is currently $340.0 million. Borrowings under the SPV Facility will bear interest at
the secured overnight financing rate (“SOFR”) plus a spread of 1.75% or 2.40% based on certain conditions (or an alternative rate of
interest for certain loans denominated in Canadian Dollars, Euros or Sterling). OFDL SPV will also pay an unused commitment fee on
the unused commitment amount at rate of (1) 1.00% if the amount drawn under the SPV Facility is less than the minimum commitment
usage (the “Minimum Commitment Usage”) and (2) 0.40% if the amount drawn under the SPV Facility is greater than or equal to the
Minimum Commitment Usage. The Minimum Commitment Usage is equal to (1) 0.0% for the first six months ended April 4, 2022; (2)
37.5% for the period from April 5, 2022 through June 27, 2022; (3) 75% for the period from June 28, 2022 through July 13, 2022; (4)
$150.0 million for the period from July 14, 2022 through January 13, 2023; and (5) $255.0 million thereafter. We also pay a fee of
0.20% on the outstanding balance under the SPV Facility beginning on July 14, 2022. The SPV Facility terminates on October 2, 2026.

On September 8, 2022, we entered into an unsecured revolving loan agreement (the “Revolving Onex Loan”) with Onex Credit
Finance Corporation, a subsidiary of the ultimate parent entity of the Adviser (the “Onex Entity”), whereby the Onex Entity may
advance amounts to us (each such amount, an “Onex Loan”) with a maximum outstanding principal amount of $80.0 million and a
maturity date with respect to each Onex Loan of the day falling two years after the funding of such Onex Loan. We were required to
meet certain requirements, including a leverage ratio threshold, before the Onex Entity is obligated to make a loan to us. The Revolving
Onex Loan was intended to provide us with the ability to fund investments, pay related costs and expenses, and for general corporate
purposes. Amounts drawn under an Onex Loan bore interest at SOFR plus a spread of 2.60%.

On May 5, 2023, we terminated the Revolving Onex Loan and entered into an unsecured revolving loan agreement with Onex
Credit Finance II Corporation (“OCF II”) (the “Revolving OCF II Loan”), a subsidiary of the ultimate parent entity of the Adviser,
whereby OCF II may advance amounts to us (each such amount, an “Onex Loan II”) with a maximum outstanding principal amount of
$80.0 million and a maturity date with respect to each Onex Loan II of the day falling two years after the funding of such Onex Loan II.
We are required to meet certain criteria, including a leverage ratio threshold, before OCF II is obligated to make a loan to us. The
Revolving OCF II Loan is intended to provide us with the ability to fund investments, pay related costs and expenses, and for general
corporate purposes. Amounts drawn under an Onex Loan II will bear interest at SOFR plus a spread of 2.60%.

Code of Ethics. We and the Adviser have adopted a code of ethics pursuant to Rule 17j-1 under the 1940 Act and Rule 204A-1 under
the Advisers Act, respectively, that establishes procedures for personal investments and restricts certain personal securities transactions.
Personnel subject to the code are permitted to invest in securities for their personal investment accounts, including securities that may
be purchased or held by us, so long as such investments are permitted and made in accordance with the code’s requirements.

Affiliated Transactions. As a BDC, we are subject to certain regulatory restrictions in making our investments. For example, BDCs
generally are not permitted to co-invest with certain affiliated entities in transactions originated by the BDC or its affiliates in the
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absence of an exemptive order from the SEC. However, BDCs are permitted to, and may, simultaneously co-invest in transactions
where price is the only negotiated term. On March 29, 2022, the SEC issued an order, which was amended on September 26, 2023 (the
“Order”), granting our application for exemptive relief to co-invest in portfolio companies with certain other funds managed by the
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Adviser or its affiliates (the “Affiliated Funds”) and, subject to satisfaction of certain conditions, proprietary accounts of the Adviser or
its affiliates (“Proprietary Accounts”) in a manner consistent with our investment objective, positions, policies, strategies and
restrictions as well as regulatory requirements and other pertinent factors. Pursuant to the Order, we are permitted to co-invest with
Affiliated Funds and/or Proprietary Accounts if, among other things, a “required majority” (as defined in Section 57(o) of the 1940
Act) of our independent trustees make certain conclusions in connection with a co-investment transaction, including that (1) the terms
of the transactions, including the consideration to be paid, are reasonable and fair to us and our shareholders and do not involve
overreaching of us or our shareholders on the part of any person concerned, and (2) the transaction is consistent with the interests of our
shareholders and is consistent with our investment objective and strategies and certain criteria established by the Board.

Reporting Obligations. We will furnish to shareholders as soon as practicable after the end of each taxable year and each calendar year
such information as is necessary for them to complete U.S. federal and state income tax or information returns, along with any other tax
information required by law. We will send to shareholders three quarterly financial reports and investor statement, an annual report and
a quarterly statement providing material information regarding the shareholder’s participation in the distribution reinvestment plan and
an annual statement providing tax information with respect to income earned on shares under the distribution reinvestment plan for the
calendar year.

Depending on legal requirements, we may provide this information to shareholders via U.S. mail or other courier, electronic
delivery, or some combination of the foregoing. Information about us will also be available on the SEC’s website at www.sec.gov.

Proxy Voting Policies and Procedures

We have delegated our proxy voting responsibility to the Adviser. The proxy voting policies and procedures of the Adviser are
set forth below. The guidelines will be reviewed periodically by the Adviser, and, accordingly, are subject to change.

As an investment adviser registered under the Advisers Act, the Adviser has a duty to monitor corporate events and to vote
proxies, as well as a duty to cast votes in the best interest of clients and not subrogate client interests to its own interests. Rule 206(4)-6
under the Advisers Act places specific requirements on registered investment advisers with proxy voting authority.

Proxy Policies

The Adviser’s policies and procedures are reasonably designed to ensure that the Adviser votes proxies in our best interest and
addresses how it will resolve any conflict of interest that may arise when voting proxies and, in so doing, to maximize the value of the
investments made by us, taking into consideration our investment horizons and other relevant factors. The Adviser will review on a
case-by-case basis each proposal submitted for a shareholder vote to determine its impact on the portfolio securities held by us.
Although the Adviser will generally vote against proposals that may have a negative impact on our portfolio securities, it may vote for
such a proposal if there exists compelling long-term reasons to do so.

Decisions on how to vote a proxy generally are made by the Adviser. The Investment Committee and the members of the
investment team covering the applicable security often have the most intimate knowledge of both a company’s operations and the
potential impact of a proxy vote’s outcome. Decisions are based on a number of factors which may vary depending on a proxy’s subject
matter, but are guided by the general policies described in the proxy policy. In addition, the Adviser may determine not to vote a proxy
after consideration of the vote’s expected benefit to clients and the cost of voting the proxy. Prior to exercising its voting authority, the
Adviser, in consultation with the Adviser’s Investment Committee, the Adviser’s Chief Compliance Officer and outside counsel, as
appropriate, reviews the relevant facts and determines whether or not a material conflict of interest may arise due to business, personal
or family relationships of the Adviser or the Investment Committee having an interest in the outcome of the vote. If a material conflict
exists, the Adviser takes steps to ensure that its voting decision made on our behalf is based on our best interests.

Proxy Voting Records

You may obtain information, without charge, regarding how we voted proxies with respect to our portfolio securities by making a
written request for proxy voting information to: Chief Compliance Officer, Zachary Drozd, zdrozd@onex.com.
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Privacy Policy

The Adviser is subject to privacy and data protection laws in the jurisdictions in which the Adviser operates, including
Regulation S-P, 17 C.F.R. 248.1–248.30 (“Regulation S-P”). Pursuant to Regulation S-P, institutions that provide certain financial
products or services to individuals to be used for personal, family, or household purposes are required to provide written notice to their
customers regarding disclosure of nonpublic personal information. The Adviser restricts access to nonpublic personal information about
shareholders to those employees of the Adviser who need to know such information to provide services to us. The Adviser maintains
physical, electronic, and procedural safeguards to guard nonpublic personal information of our shareholders. The Adviser may collect,
and may disclose to our affiliates and service providers (e.g., attorneys, accountants, entities that assist the Adviser with the
administration of fund accounts and financial information) on a “need to know” basis, certain nonpublic personal information about our
shareholders. The Adviser will retain such personal information for the time required by the varied legal requirements to which it is
subject and consistent with its legitimate interests for its business operations and in connection with its relationships with shareholders
to improve services and for security. If the security of personal information is compromised, the affected individuals will receive notice
of the data security incident where required by and consistent with applicable law.

Emerging Growth Company. We are an “emerging growth company,” as defined by the JOBS Act. As an emerging growth company,
we are eligible to take advantage of certain exemptions from various reporting and disclosure requirements that are applicable to public
companies that are not emerging growth companies. For so long as we remain an emerging growth company, we will not be required to:

•have an auditor attestation report on our internal control over financial reporting pursuant to Section 404(b) of the
Sarbanes-Oxley Act, which may increase the risk that material weaknesses or other deficiencies in our internal control over
financial reporting go undetected;

•submit certain executive compensation matters to shareholder advisory votes pursuant to the “say on frequency” and “say on
pay” provisions (requiring a non-binding shareholder vote to approve compensation of certain executive officers) and the “say on
golden parachute” provisions (requiring a non-binding shareholder vote to approve golden parachute arrangements for certain
executive officers in connection with mergers and certain other business combinations) of the Dodd-Frank Wall Street Reform
and Consumer Protection Act of 2010; or

•disclose certain executive compensation related items, such as the correlation between executive compensation and performance
and comparisons of the chief executive officer’s compensation to median employee compensation.

In addition, the JOBS Act provides that an emerging growth company may take advantage of an extended transition period for
complying with new or revised accounting standards that have different effective dates for public and private companies. This means
that an emerging growth company can delay adopting certain accounting standards until such standards are otherwise applicable to
private companies.

We are and we will remain an “emerging growth company” as defined in the JOBS Act until the earlier of (a) the last day of the
fiscal year (i) following the fifth anniversary of the completion of the initial offering, (ii) in which we have total annual gross revenue
of at least $1.235 billion, or (iii) in which we are deemed to be a large accelerated filer, which means the market value of our Common
Shares that is held by non-affiliates exceeds $700 million as of the prior June 30th, and (b) the date on which we have issued more than
$1.00 billion in non-convertible debt during the prior three-year period.

We do not believe that being an emerging growth company will have a significant impact on our business or our public or private
offering of shares. As stated above, we have elected to opt in to the extended transition period for complying with new or revised
accounting standards available to emerging growth companies. Also, because we are not a large accelerated filer or an accelerated filer
under Section 12b-2 of the Exchange Act, and will not be for so long as our Common Shares are not traded on a securities exchange,
we will not be subject to auditor attestation requirements of Section 404(b) of the Sarbanes-Oxley Act even once we are no longer an
emerging growth company. In addition, so long as we are externally managed by the Adviser and we do not directly compensate our
executive officers, or reimburse the Adviser or its affiliates for the salaries, bonuses, benefits and severance payments for persons who
also serve as one of our executive officers or as an executive officer of the Adviser, we do not expect to include disclosures relating to
executive compensation in our periodic reports or proxy statements and, as a result, do not expect to be required to seek shareholder
approval of executive compensation and golden parachute compensation arrangements pursuant to Section 14A(a) and (b) of the
Exchange Act.
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Other. We will be periodically examined by the SEC for compliance with the 1940 Act, and be subject to the periodic reporting and
related requirements of the Exchange Act. We are also required to provide and maintain a bond issued by a reputable fidelity insurance
company to protect against larceny and embezzlement. Furthermore, as a BDC, we are prohibited from protecting any trustee or officer
against any liability to our shareholders arising from willful misfeasance, bad faith, gross negligence or reckless disregard of the duties
involved in the conduct of such person’s office.
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We are also required to designate a chief compliance officer and to adopt and implement written policies and procedures
reasonably designed to prevent violation of the federal securities laws and to review these policies and procedures annually for their
adequacy and the effectiveness of their implementation.

We are not permitted to 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. A majority of the outstanding voting securities of a company is defined
under the 1940 Act as the lesser of: (i) 67% or more of such company’s shares present at a meeting if more than 50% of the outstanding
shares of such company are present or represented by proxy, or (ii) more than 50% of the outstanding shares of such company.

ERISA. We intend to conduct affairs so that our assets should not be deemed to constitute “plan assets” under the Employee Retirement
Income Security Act of 1974, as amended (“ERISA”) and certain U.S. Department of Labor regulations promulgated thereunder, as
modified by Section 3(42) of ERISA (the “Plan Asset Regulations”). In this regard, until such time as the Common Shares are
considered “publicly-offered securities” within the meaning of the Plan Asset Regulations, we intend to limit investment in Common
Shares by “benefit plan investors” to less than 25% of the total value of the Common Shares, within the meaning of the Plan Asset
Regulations.

In addition, each prospective investor that is, or is acting on behalf of any (i) “employee benefit plan” (within the meaning of
Section 3(3) of ERISA) whether or not subject to Title I of ERISA, (ii) “plan” described in Section 4975(e)(1) of the Code that is
subject to Section 4975 of the Code (including, for example, an individual retirement account and a “Keogh” plan), (iii) plan, account
or other arrangement that is subject to the provisions of any other federal, state, local, non-U.S. or other laws or regulations that are
similar to such provisions of ERISA or the Code (collectively, “Similar Laws”), or (iv) entity whose underlying assets are considered to
include the assets of any of the foregoing described in clauses (i), (ii) and (iii), pursuant to ERISA or otherwise (each of the foregoing
described in clauses (i), (ii), (iii) and (iv) referred to as a “Plan”), must independently determine that the Common Shares are an
appropriate investment for the Plan, taking into account its obligations under ERISA, the Code and applicable Similar Laws, and the
facts and circumstances of each investing Plan.

MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion is a general summary of certain U.S. federal income tax considerations applicable to us and the
purchase, ownership and disposition of our Common Shares. This discussion does not purport to be complete or to deal with all aspects
of U.S. federal income taxation that may be relevant to shareholders in light of their particular circumstances. Unless otherwise noted,
this discussion applies only to U.S. shareholders that hold our Common Shares as capital assets. A U.S. shareholder is an individual
who is a citizen or resident of the United States, a U.S. corporation, a trust if it (a) is subject to the primary supervision of a court in the
United States and one or more U.S. persons have the authority to control all substantial decisions of the trust or (b) has made a valid
election to be treated as a U.S. person, or any estate the income of which is subject to U.S. federal income tax regardless of its source.
This discussion is based upon present provisions of the Code, the regulations promulgated thereunder, and judicial and administrative
ruling authorities, all of which are subject to change, or differing interpretations (possibly with retroactive effect). This discussion does
not represent a detailed description of the U.S. federal income tax consequences relevant to special classes of taxpayers including,
without limitation, financial institutions, insurance companies, investors in pass-through entities, U.S. shareholders whose “functional
currency” is not the U.S. dollar, tax-exempt organizations, dealers in securities or currencies, traders in securities or commodities that
elect mark to market treatment, or persons that will hold our Common Shares as a position in a “straddle,” “hedge” or as part of a
“constructive sale” for U.S. federal income tax purposes. In addition, this discussion does not address U.S. federal estate or gift taxes,
the application of the Medicare tax on net investment income or the U.S. federal alternative minimum tax, or any tax consequences
attributable to persons being required to accelerate the recognition of any item of gross income with respect to our Common Shares as a
result of such income being recognized on an applicable financial statement. Prospective investors should consult their tax advisors
with regard to the U.S. federal tax consequences of the purchase, ownership, or disposition of our Common Shares, as well as the tax
consequences arising under the laws of any state, foreign country or other taxing jurisdiction.

Taxation as a Regulated Investment Company

We elected to be treated, and intend to qualify each taxable year thereafter, as a RIC under Subchapter M of the Code.

To qualify for the favorable tax treatment accorded to RICs under Subchapter M of the Code, we must, among other things: (1)
have an election in effect to be treated as a BDC under the 1940 Act at all times during each taxable year; (2) have filed with our return
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for the taxable year an election to be a RIC or have made such election for a previous taxable year; (3) derive in each taxable year at
least 90% of our gross income from (a) dividends, interest, payments with respect to certain securities loans, and gains from the sale or
other disposition of stock or securities or foreign currencies, or other income (including but not limited to gains from options, futures or
forward contracts) derived with respect to its business of investing in such stock, securities, or currencies; and (b)
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net income derived from an interest in certain publicly-traded partnerships that are treated as partnerships for U.S. federal income tax
purposes and that derive less than 90% of their gross income from the items described in (a) above (each, a “Qualified Publicly-Traded
Partnership”); and (4) diversify our holdings so that, at the end of each quarter of each taxable year (a) at least 50% of the value of our
total assets is represented by cash and cash items (including receivables), U.S. government securities and securities of other RICs, and
other securities for purposes of this calculation limited, in respect of any one issuer to an amount not greater in value than 5% of the
value of our total assets, and to not more than 10% of the outstanding voting securities of such issuer, and (b) not more than 25% of the
value of our total assets is invested in the securities (other than U.S. government securities or securities of other RICs) of (I) any one
issuer, (II) any two or more issuers which we control and which are determined to be engaged in the same or similar trades or
businesses or related trades or businesses or (III) any one or more Qualified Publicly-Traded Partnerships (described in 3(b) above).

As a RIC, we generally will not be subject to U.S. federal income tax on its investment company taxable income (as that term is
defined in the Code, but determined without regard to the deduction for dividends paid) and net capital gain (the excess of net
long-term capital gain over net short-term capital loss), if any, that we distribute in each taxable year to our shareholders, provided that
we distribute at least 90% of the sum of our investment company taxable income and its net tax-exempt income for such taxable year.
Generally, we intend to distribute to our shareholders, at least annually, substantially all of our investment company taxable income and
net capital gains, if any.

Amounts not distributed on a timely basis in accordance with a calendar year distribution requirement are subject to a
nondeductible 4% U.S. federal excise tax. To prevent imposition of the excise tax, we must distribute during each calendar year an
amount at least equal to the sum of (i) 98% of our ordinary income for the calendar year, (ii) 98.2% of our capital gains in excess of our
capital losses (adjusted for certain ordinary losses) for the one-year period ending October 31 of the calendar year and (iii) any ordinary
income and capital gains for previous years that were not distributed during those years. For these purposes, we will be deemed to have
distributed any income or gains on which we paid U.S. federal income tax.

A distribution will be treated as paid on December 31 of any calendar year if it is declared by us in October, November or
December with a record date in such a month and paid by us during January of the following calendar year. Such distributions will be
taxable to shareholders in the calendar year in which the distributions are declared, rather than the calendar year in which the
distributions are received.

If we failed to qualify as a RIC or failed to satisfy the 90% distribution requirement in any taxable year, we would be subject to
U.S. federal income tax at regular corporate rates on our taxable income (including distributions of net capital gain), even if such
income were distributed to our shareholders, and all distributions out of earnings and profits would be taxed to shareholders as ordinary
dividend income. Such distributions generally would be eligible (i) to be treated as “qualified dividend income” in the case of
individual and other non-corporate shareholders and (ii) for the dividends received deduction in the case of corporate shareholders. In
addition, we could be required to recognize unrealized gains, pay taxes and make distributions (which could be subject to interest
charges) before requalifying for taxation as a RIC.

Distributions

We generally intend to distribute substantially all of our available earnings annually by paying distributions on a quarterly basis,
as determined by the Board in its discretion. We cannot assure investors that we will achieve investment results that will allow us to
make a specified level of cash distributions (particularly during the early stages of our operations) or year-to-year increases in cash
distributions. We anticipate that our distributions will generally be paid from post-offering taxable earnings, including interest and
capital gains generated by our investment portfolio, and any other income, including any other fees (other than fees for providing
managerial assistance), such as commitment, origination, structuring, diligence and consulting fees or other fees, that we receive from
portfolio companies. However, if we do not generate sufficient taxable earnings during a year, all or part of a distribution may
constitute a return of capital. The specific tax characteristics of our dividends and other distributions will be reported to shareholders
after the end of each calendar year.

Specifically, subject to the requirements in the Code and the terms of any borrowings or other financings or similar obligations,
and as determined by our Board in its discretion, we generally intend to distribute to our investors (i) pro rata based on the number of
our common shares held by the shareholder, before the end of each taxable year, or in certain cases, during the following taxable year,
net proceeds attributable to the repayment or disposition of investments (together with any interest, dividends and other net cash flow in
respect of such investments), and (ii) substantially all of our available earnings, on a quarterly basis (i.e., proceeds received in respect
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of interest payments, dividends or fees, net of expenses, as opposed to proceeds received in connection with the disposition or
repayment of an investment). We elected to be treated as a RIC and intend to qualify annually. To maintain our qualification as a RIC,
we must, among other things, distribute at least 90% of our ordinary income and realized net short-term capital gains in excess of
realized net long-term capital losses, if any, to our shareholders on an annual basis. In order to avoid certain excise taxes imposed on
RICs, we intend to distribute during each calendar year an amount at least equal to the sum of: (1) 98% of our ordinary income for the
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calendar year; (2) 98.2% of our capital gain net income (both long-term and short-term) for the one-year period ending on October 31
of the calendar year; and (3) any undistributed ordinary income and capital gain net income for preceding years on which we paid no
U.S. federal income tax less certain over-distributions in prior years. In addition, although we currently intend to distribute realized net
capital gains (i.e., net long-term capital gains in excess of short-term capital losses), if any, at least annually, we may in the future
decide to retain such capital gains for investment, pay U.S. federal income tax on such amounts at regular corporate tax rates, and elect
to treat such gains as deemed distributions to you. If this happens, you will be treated as if you had received an actual distribution of the
capital gains we retain and reinvested the net after-tax proceeds in us. In this situation, you would be eligible to claim a tax credit (or, in
certain circumstances, a tax refund) equal to your allocable share of the tax we paid on the capital gains deemed distributed to you.

Depending on the level of taxable income and net capital gain earned in a year, we may choose to carry forward taxable income
or net capital gain for distribution in the following year and pay the applicable U.S. federal excise tax. Distributions will be
appropriately adjusted for any taxes payable by us or any direct or indirect subsidiary through which we invest (including any
corporate, state, local, non-U.S. and withholding taxes). Any incentive fee to be paid to our Adviser will not be reduced to take into
account any such taxes.

We intend to pay dividends and distributions, if any, in cash to our shareholders. However, 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 will 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.

Distributions to shareholders by us of ordinary income (including “market discount” realized by us on the sale of debt securities),
and of net short-term capital gains, if any, realized by us will generally be taxable to shareholders as ordinary income to the extent such
distributions are paid out of our current or accumulated earnings and profits. Distributions, if any, of net capital gains properly reported
as “capital gain dividends” will be taxable as long-term capital gains, regardless of the length of time the shareholder has owned our
common shares. A distribution of an amount in excess of our current and accumulated earnings and profits (as determined for U.S.
federal income tax purposes) will be treated by a shareholder as a return of capital which will be applied against and reduce the
shareholder’s basis in his or her shares. To the extent that the amount of any such distribution exceeds the shareholder’s basis in his or
her shares, the excess will be treated by the shareholder as gain from a sale or exchange of the shares. Distributions paid by us generally
will not be eligible for the dividends received deduction allowed to corporations or for the reduced rates applicable to certain qualified
dividend income received by non-corporate shareholders.

Distributions will be treated in the manner described above regardless of whether such distributions are paid in cash or invested
in additional shares pursuant to the distribution reinvestment plan. Shareholders receiving distributions in the form of additional shares
will generally be treated as receiving a distribution in the amount of cash that they would have received if they had elected to receive
the distribution in cash. The additional shares received by a shareholder pursuant to the distribution reinvestment plan will have a new
holding period commencing on the day following the day on which the shares were credited to the shareholder’s account.

We may elect to retain our net capital gain or a portion thereof for investment and be taxed at corporate rates on the amount
retained. In such case, we may designate the retained amount as undistributed capital gains in a notice to our shareholders, who will be
treated as if each received a distribution of his or her pro rata share of such gain, with the result that each shareholder will (i) be
required to report his or her pro rata share of such gain on his or her tax return as long-term capital gain, (ii) receive a refundable tax
credit for his or her pro rata share of tax paid by us on the gain and (iii) increase the tax basis for his or her common shares by an
amount equal to the deemed distribution less the tax credit.

The Internal Revenue Service currently requires that a RIC that has two or more classes of stock allocate to each such class
proportionate amounts of each type of its income (such as ordinary income and capital gains) based upon the percentage of total
dividends paid to each class for the tax year. Accordingly, if we issue preferred shares, we intend to allocate capital gain dividends, if
any, between its common shares and preferred shares in proportion to the total dividends paid to each class with respect to such tax
year. Shareholders will be notified annually as to the U.S. federal tax status of distributions, and Shareholders receiving distributions in
the form of additional shares will receive a report as to the NAV of those shares.

Sale or Exchange of Shares
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Upon the sale, exchange or other disposition of our common shares (except pursuant to a repurchase by us, as described below), a
shareholder will generally realize a capital gain or loss in an amount equal to the difference between the amount realized and the
shareholder’s adjusted tax basis in the shares. Such gain or loss will be long-term or short-term, depending upon the shareholder’s
holding period of the shares. Generally, a shareholder’s gain or loss will be a long-term gain or loss if the shares have been held for
more than one year. For non-corporate taxpayers, long-term capital gains are currently eligible for reduced rates of taxation.
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No loss will be allowed on the sale, exchange or other disposition of shares if the owner acquires (including pursuant to the
distribution reinvestment plan) or enters into a contract or option to acquire securities that are substantially identical to such shares
within 30 days before or after the disposition. In such a case, the basis of the securities acquired will be adjusted to reflect the
disallowed loss. Losses realized by a shareholder on the sale, exchange or other disposition of shares held for six months or less are
treated as long-term capital losses to the extent of any distribution of long-term capital gain received (or amounts designated as
undistributed capital gains) with respect to such shares.

From time to time, we may offer to repurchase our outstanding shares. Shareholders who tender all common shares held, or
considered to be held, by them will be treated as having sold their shares and generally will realize a capital gain or loss. If a
shareholder tenders fewer than all of his or her common shares or fewer than all shares tendered are repurchased, such shareholder may
be treated as having received a taxable dividend upon the tender of his or her common shares. In such a case, there is a risk that
non-tendering shareholders, and shareholders who tender some but not all of their shares or fewer than all of whose shares are
repurchased, in each case whose percentage interests in us increase as a result of such tender, will be treated as having received a
taxable distribution from us. The extent of such risk will vary depending upon the particular circumstances of the tender offer, and in
particular whether such offer is a single and isolated event or is part of a plan for periodically redeeming our common shares.

Under U.S. Treasury regulations, if a shareholder recognizes a loss with respect to shares of $2 million or more for an individual
shareholder or $10 million or more for a corporate shareholder, the shareholder must file with the Internal Revenue Service a disclosure
statement on Internal Revenue Service Form 8886. Direct shareholders of portfolio securities are in many cases excepted from this
reporting requirement, but under current guidance, shareholders of a RIC are not excepted. Future guidance may extend the current
exception from this reporting requirement to shareholders of most or all RICs. The fact that a loss is reportable under these regulations
does not affect the legal determination of whether the taxpayer’s treatment of the loss is proper. Shareholders should consult their tax
advisors to determine the applicability of these regulations in light of their individual circumstances.

Nature of Our Investments

Certain of our hedging and derivatives transactions are subject to special and complex U.S. federal income tax provisions that
may, among other things, (i) disallow, suspend or otherwise limit the allowance of certain losses or deductions, (ii) convert lower-taxed
long-term capital gain into higher-taxed short-term capital gain or ordinary income, (iii) convert an ordinary loss or a deduction into a
capital loss (the deductibility of which is more limited), (iv) cause the Fund to recognize income or gain without a corresponding
receipt of cash, (v) adversely affect the time as to when a purchase or sale of stock or securities is deemed to occur, (vi) adversely alter
the intended characterization of certain complex financial transactions and (vii) produce income that will not be treated as qualifying
income for purposes of the 90% gross income test described above.

These rules could therefore affect the character, amount and timing of distributions to shareholders and our status as a RIC. We
will monitor our transactions and may make certain tax elections in order to mitigate the effect of these provisions.

Below Investment Grade Instruments

We invest in debt securities that are rated below investment grade by rating agencies or that would be rated below investment
grade if they were rated. Investments in these types of instruments may present special tax issues for us. U.S. federal income tax rules
are not entirely clear about issues such as when we may cease to accrue interest, original issue discount or market discount, when and
to what extent deductions may be taken for bad debts or worthless instruments, how payments received on obligations in default should
be allocated between principal and income and whether exchanges of debt obligations in a bankruptcy or workout context are taxable.
These and other issues will be addressed by us, to the extent necessary, to preserve our status as a RIC and to distribute sufficient
income to not become subject to U.S. federal income tax.

Original Issue Discount

For federal income tax purposes, we may be required to recognize taxable income in circumstances in which we do not receive a
corresponding payment in cash. For example, if we hold debt obligations that are treated under applicable tax rules as having original
issue discount (such as zero coupon securities, debt instruments with PIK interest or, in certain cases, increasing interest rates or debt
instruments that were issued with warrants), we must include in income each year a portion of the original issue discount that accrues
over the life of the obligation, regardless of whether cash representing such income is received by us in the same taxable year. Because
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any original issue discount will be included in our investment company taxable income for the year of the accrual, we may be required
to make a distribution to our shareholders in order to satisfy the annual distribution requirement, even though we will not have received
any corresponding cash amount. As a result, we may have difficulty meeting the annual distribution requirement necessary to qualify
for and maintain RIC tax treatment under Subchapter M of the Code. We may have to sell some of our investments at times and/or at
prices we would not consider advantageous, raise additional debt or equity capital or forgo new investment opportunities for
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this purpose. If we are not able to obtain cash from other sources, we may not qualify for or maintain RIC tax treatment and thus
become subject to corporate-level income tax.

Market Discount
In general, we will be treated as having acquired a security with market discount if its stated redemption price at maturity (or, in

the case of a security issued with original issue discount, its revised issue price) exceeds our initial tax basis in the security by more
than a statutory de minimis amount. We will be required to treat any principal payments on, or any gain derived from the disposition of,
any securities acquired with market discount as ordinary income to the extent of the accrued market discount, unless we make an
election to accrue market discount on a current basis. If this election is not made, all or a portion of any deduction for interest expense
incurred to purchase or carry a market discount security may be deferred until we sell or otherwise disposes of such security.

Currency Fluctuations

Under Section 988 of the Code, gains or losses attributable to fluctuations in exchange rates between the time we accrue income
or receivables or expenses or other liabilities denominated in a foreign currency and the time we actually collect such income or
receivables or pays such liabilities are generally treated as ordinary income or loss. Similarly, gains or losses on foreign currency,
foreign currency forward contracts, certain foreign currency options or futures contracts and the disposition of debt securities
denominated in foreign currency, to the extent attributable to fluctuations in exchange rates between the acquisition and disposition
dates, are also treated as ordinary income or loss.

Foreign Taxes

Our investment in non-U.S. securities may be subject to non-U.S. withholding taxes. In that case, our yield on those securities
would be decreased. Shareholders will generally not be entitled to claim a credit or deduction with respect to foreign taxes paid by us.

Preferred Shares or Borrowings

If we utilize leverage through the issuance of preferred shares or borrowings, it may be restricted by certain covenants with
respect to the declaration of, and payment of, dividends on shares in certain circumstances. Limits on our payment of dividends on
shares may prevent us from meeting the distribution requirements described above, and may, therefore, jeopardize our qualification for
taxation as a RIC and possibly subject us to the 4% excise tax. We will endeavor to avoid restrictions on its ability to make dividend
payments.

Backup Withholding

We may be required to withhold from all distributions and redemption proceeds payable to U.S. shareholders who fail to provide
us with their correct taxpayer identification numbers or to make required certifications, or who have been notified by the Internal
Revenue Service that they are subject to backup withholding. Certain shareholders specified in the Code generally are exempt from
such backup withholding. This backup withholding is not an additional tax. Any amounts withheld may be refunded or credited against
the shareholder’s U.S. federal income tax liability, provided the required information is timely furnished to the Internal Revenue
Service.

Foreign Shareholders

U.S. taxation of a shareholder who is a nonresident alien individual, a foreign trust or estate or a foreign corporation, as defined
for U.S. federal income tax purposes (a “foreign Shareholder”), depends on whether the income from us is “effectively connected” with
a U.S. trade or business carried on by the shareholder.

If the income from us is not “effectively connected” with a U.S. trade or business carried on by the foreign Shareholder,
distributions of investment company taxable income will be subject to a U.S. tax of 30% (or lower treaty rate), which tax is generally
withheld from such distributions. However, dividends paid by us that are “interest-related dividends” or “short-term capital gain
dividends” will generally be exempt from such withholding, in each case to the extent we properly report such dividends to
shareholders. For these purposes, interest-related dividends and short-term capital gain dividends generally represent distributions of
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U.S.-source interest (but not non-U.S. source interest) or short-term capital gains that would not have been subject to U.S. federal
withholding tax at the source if received directly by a foreign Shareholder, and that satisfy certain other requirements. Certain special
rules apply if we qualify as a U.S. real property holding corporation. We do not expect these special rules to apply but there cannot be
any assurance thereof. A foreign Shareholder whose income from us is not “effectively connected” with a U.S. trade or business would
generally be exempt from U.S. federal income tax on capital gain dividends, any amounts retained by us that are designated as
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undistributed capital gains and any gains realized upon the sale, exchange or other disposition of shares. However, a foreign
Shareholder who is a nonresident alien individual and is physically present in the United States for more than 182 days during the
taxable year and meets certain other requirements will nevertheless be subject to a U.S. tax of 30% on such capital gain dividends,
undistributed capital gains and gains realized upon the sale, exchange or other disposition of shares.

If the income from us is “effectively connected” with a U.S. trade or business carried on by a foreign Shareholder, then
distributions of investment company taxable income, any capital gain dividends, any amounts retained by us that are designated as
undistributed capital gains and any gains realized upon the sale, exchange or other disposition of shares will be subject to U.S. federal
income tax at the graduated rates applicable to U.S. citizens, residents or domestic corporations. Foreign corporate shareholders may
also be subject to the branch profits tax imposed by the Code. We may be required to withhold from distributions that are otherwise
exempt from U.S. federal withholding tax (or taxable at a reduced treaty rate) unless the foreign shareholder certifies his or her foreign
status under penalties of perjury or otherwise establishes an exemption. The tax consequences to a foreign shareholder entitled to claim
the benefits of an applicable tax treaty may differ from those described herein. Foreign shareholders are advised to consult their own
tax advisers with respect to the particular tax consequences to them of an investment in us.

Additional Withholding Requirements

Under Sections 1471 through 1474 of the Code (such Sections commonly referred to as “FATCA”), a 30% U.S. federal
withholding tax may apply to any dividends that we pay to (i) a “foreign financial institution” (as specifically defined in the Code),
whether such foreign financial institution is the beneficial owner or an intermediary, unless such foreign financial institution agrees to
verify, report and disclose its United States “account” holders (as specifically defined in the Code) and meets certain other specified
requirements or (ii) a non-financial foreign entity, whether such nonfinancial foreign entity is the beneficial owner or an intermediary,
unless such entity provides a certification that the beneficial owner of the payment does not have any substantial United States owners
or provides the name, address and taxpayer identification number of each such substantial United States owner and certain other
specified requirements are met. In certain cases, the relevant foreign financial institution or non-financial foreign entity may qualify for
an exemption from, or be deemed to be in compliance with, these rules. In addition, foreign financial institutions located in jurisdictions
that have an intergovernmental agreement with the United States governing FATCA may be subject to different rules. You should
consult your own tax advisor regarding FATCA and whether it may be relevant to your ownership and disposition of our Common
Shares.

Other Taxation

Shareholders may be subject to state, local and foreign taxes on their distributions from us. Shareholders are advised to consult
their own tax advisers with respect to the particular tax consequences to them of an investment in us.

Available Information

We file with or submit to the SEC annual, quarterly and current periodic reports, proxy statements and other information meeting
the informational requirements of the Exchange Act. Such information is also available on the SEC’s website at http://www.sec.gov.
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RISK FACTORS

Item 1A.

You should carefully consider the risk factors described below, together with all of the other information included in this Annual
Report, including our financial statement and the related notes thereto, before you decide whether to make an investment in our
securities. The risks set out below are not the only risks we face. Additional risks and uncertainties not currently known to us or that we
currently deem to be immaterial also may materially adversely affect our business, financial condition and/or operating results. If any
of the following events occur, our business, financial condition and results of operations could be materially and adversely affected. In
such case, the net asset value of our Common Shares could decline, and you may lose all or part of your investment.

Risks Related to Our Business and Structure

Our Board may change our operating policies and strategies without prior notice or shareholder approval, the effects of which may
be adverse to our results of operations and financial condition.

Our Board has the authority to modify or waive our current operating policies, investment criteria and strategies without prior
notice and without shareholder approval. We cannot predict the effect any changes to our current operating policies, investment criteria
and strategies would have on our business, NAV, operating results and value of our Common Shares. However, the effects might be
adverse, which could negatively impact our ability to pay you distributions and cause you to lose all or part of your investment.
Moreover, we have significant flexibility in investing the net proceeds from our continuous offering and may use the net proceeds from
our continuous offering in ways with which investors may not agree or for purposes other than those contemplated in this Annual
Report.

Our Board may amend our Declaration of Trust without prior shareholder approval.

Our Board may, without shareholder vote, subject to certain exceptions, amend or otherwise supplement our Declaration of Trust
by making an amendment, a Declaration of Trust supplemental thereto or an amended and restated Declaration of Trust, including
without limitation to classify the Board, to impose advance notice provisions for Trustee nominations or for shareholder proposals and
to require super-majority approval of transactions with significant shareholders or other provisions that may be characterized as
anti-takeover in nature.

Price declines in the medium-sized U.S. corporate debt market may adversely affect the fair value of our portfolio, reducing our
NAV through increased unrealized depreciation.

Conditions in the medium-sized U.S. corporate debt market may deteriorate, as seen during the 2008 financial crisis, which may
cause pricing levels to similarly decline or be volatile. During the 2008 financial crisis, many institutions were forced to raise cash by
selling their interests in performing assets in order to satisfy margin requirements or the equivalent of margin requirements imposed by
their lenders and/or, in the case of hedge funds and other investment vehicles, to satisfy widespread redemption requests. This resulted
in a forced deleveraging cycle of price declines, compulsory sales and further price declines, with falling underlying credit values, and
other constraints resulting from the credit crisis generating further selling pressure. If similar events occurred in the medium-sized U.S.
corporate debt market, our NAV could decline through an increase in unrealized depreciation and incurrence of realized losses in
connection with the sale of our investments, which could have a material adverse impact on our business, financial condition and
results of operations.

Our ability to achieve our investment objective depends on the ability of the Adviser to manage and support our investment process.
If the Adviser were to lose any members of the senior management team, our ability to achieve our investment objective could be
significantly harmed.

Since we have no employees, we depend on the investment expertise, skill and network of business contacts of the broader
networks of the Adviser and its affiliates. The Adviser evaluates, negotiates, structures, executes, monitors and services our
investments. Our future success depends to a significant extent on the continued service and coordination of the Adviser and its senior
management team. Changes in the Adviser’s senior management team could have a material adverse effect on our ability to achieve our
investment objective.
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Our ability to achieve our investment objective depends on the Adviser’s ability to identify and analyze, and to invest in, finance
and monitor companies that meet our investment criteria. The Adviser’s capabilities in structuring the investment process, providing
competent, attentive and efficient services to us, and facilitating access to financing on acceptable terms depend on the employment of
investment professionals in an adequate number and of adequate sophistication to match the corresponding flow of transactions. To
achieve our investment objective, the Adviser may need to hire, train, supervise and manage new investment professionals to
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participate in our investment selection and monitoring process. The Adviser may not be able to find investment professionals in a
timely manner or at all. Failure to support our investment process could have a material adverse effect on our business, financial
condition and results of operations.

The Investment Advisory Agreement was approved pursuant to Section 15 of the 1940 Act. In addition, the Investment Advisory
Agreement has termination provisions that allow the parties to terminate the agreement. The Investment Advisory Agreement may be
terminated at any time, without penalty, by us or by the Adviser upon 60 days’ written notice. If the Investment Advisory Agreement is
terminated, it may adversely affect the quality of our investment opportunities. In addition, in the event the Investment Advisory
Agreement is terminated, it may be difficult for us to replace the Adviser.

We may face increasing competition for investment opportunities, which could delay deployment of our capital, reduce returns and
result in losses.

We will compete for investments with other BDCs and investment funds (including private equity funds, mezzanine funds,
performing and other credit funds, and funds that invest in CLOs, structured notes, derivatives and other types of collateralized
securities and structured products), as well as traditional financial services companies such as commercial banks and other sources of
funding. Moreover, alternative investment vehicles, such as hedge funds, have begun to invest in areas in which they have not
traditionally invested, including making investments in mid-sized private U.S. companies. As a result of these new entrants,
competition for investment opportunities in middle market private U.S. companies may intensify. Many of our competitors are
substantially larger and have considerably greater financial, technical and marketing resources than we do. For example, some
competitors may have a lower cost of capital and access to funding sources that are not available to us. In addition, some of our
competitors may have higher risk tolerances or different risk assessments than we have. These characteristics could allow our
competitors to consider a wider variety of investments, establish more relationships and offer better pricing and more flexible
structuring than we are able to do. We may lose investment opportunities if we do not match our competitors’ pricing, terms or
structure. If we are forced to match our competitors’ pricing, terms or structure, we may not be able to achieve acceptable returns on
our investments or may bear substantial risk of capital loss. A significant part of our competitive advantage stems from the fact that the
market for investments in middle market private U.S. companies is underserved by traditional commercial banks and other financial
sources. A significant increase in the number and/or the size of our competitors in this target market could force us to accept less
attractive investment terms. Furthermore, many of our competitors have greater experience operating under, or are not subject to, the
regulatory restrictions that the 1940 Act imposes on us as a BDC.

As required by the 1940 Act, a significant portion of our investment portfolio is and will be recorded at fair value as determined in
good faith and, as a result, there is and will be uncertainty as to the value of our portfolio investments.

Under the 1940 Act, we are required to carry our portfolio investments at market value or, if there is no readily available market
value, at fair value as determined pursuant to policies adopted by, and subject to the oversight of, our Board. There is not a public
market for the securities of the privately-held companies in which we invest. Most of our investments will not be publicly-traded or
actively traded on a secondary market. As a result, we value these securities quarterly at fair value as determined in good faith as
required by the 1940 Act. In connection with striking a NAV as of the last day of a month that is not also the last day of a calendar
quarter, the Company will consider whether there has been a material change to such investments as to affect their fair value, but such
analysis will be more limited than the quarter end process.

As part of our valuation process, we will take into account relevant factors in determining the fair value of the Company’s
investments without market quotations, many of which are loans, including and in combination, as relevant: (i) the estimated enterprise
value of a portfolio company, (ii) the nature and realizable value of any collateral, (iii) the portfolio company’s ability to make
payments based on its earnings and cash flow, (iv) the markets in which the portfolio company does business, (v) a comparison of the
portfolio company’s securities to any similar publicly traded securities, and (vi) overall changes in the interest rate environment and the
credit markets that may affect the price at which similar investments may be made in the future. Our determinations of fair value may
differ materially from the values that would have been used if a ready market for these non-traded securities existed. Due to this
uncertainty, our fair value determinations may cause our NAV on a given date to materially differ from the value that we may
ultimately realize upon the sale of one or more of our investments.

There is a risk that investors in our Common Shares may not receive distributions or that our distributions may decrease over time.
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We may not achieve investment results that will allow us to make a specified or stable level of cash distributions and our
distributions may decrease over time. In addition, due to the asset coverage test applicable to us as a BDC, we may be limited in our
ability to make distributions.
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The amount of any distributions we may make is uncertain. Our distributions may exceed our earnings, particularly during the
period before we have substantially invested the net proceeds from our private offering. Therefore, portions of the distributions that
we make may represent a return of capital to you that will lower your tax basis in your shares and reduce the amount of funds we
have for investment in targeted assets.

We may fund our cash distributions to shareholders from any sources of funds available to us, including offering proceeds,
borrowings, net investment income from operations, capital gains proceeds from the sale of assets, non-capital gains proceeds from the
sale of assets, dividends or other distributions paid to us on account of preferred and common equity investments in portfolio
companies and fee and expense reimbursement waivers from the Adviser or the Administrator, if any. Our ability to pay distributions
might be adversely affected by, among other things, the impact of one or more of the risk factors described in this Annual Report. In
addition, the inability to satisfy the asset coverage test applicable to us as a BDC may limit our ability to pay distributions. All
distributions are and will be paid at the discretion of our Board and will depend on our earnings, our financial condition, maintenance
of our RIC status, compliance with applicable BDC regulations and such other factors as our Board may deem relevant from time to
time. We cannot assure you that we will continue to pay distributions to our shareholders in the future. In the event that we encounter
delays in locating suitable investment opportunities, we may pay all or a substantial portion of our distributions from the proceeds of
our private offering or from borrowings in anticipation of future cash flow, which may constitute a return of your capital. A return of
capital is a return of your investment, rather than a return of earnings or gains derived from our investment activities.

Our distributions to shareholders may be funded from expense reimbursements or waivers of investment advisory fees that are
subject to repayment pursuant to our Expense Support and Conditional Reimbursement Agreement (the “Expense Support
Agreement”).

Substantial portions of our distributions may be funded through the reimbursement of certain expenses by our Adviser and its
affiliates, including through the waiver of certain investment advisory fees by our Adviser. Any such distributions funded through
expense reimbursements or waivers of investment advisory fees will not be based on our investment performance, and can only be
sustained if we achieve positive investment performance in future periods and/or our Adviser and its affiliates continue to make such
reimbursements or waivers of such fees. Our future repayments of amounts reimbursed or waived by our Adviser or its affiliates will
reduce the distributions that shareholders would otherwise receive in the future. There can be no assurance that we will achieve the
performance necessary to be able to pay distributions at a specific rate or at all. Our Adviser and its affiliates have no obligation to
waive advisory fees or otherwise reimburse expenses in future periods.

We have not established any limit on the amount of funds we may use from available sources, such as borrowings, if any, or
proceeds from this offering, to fund distributions (which may reduce the amount of capital we ultimately invest in assets).

We intend to generally fund distributions from operating cash flow in the ordinary course. However, shareholders should
understand that we may make distributions from sources other than cash flow from operations or relying on fee or expense
reimbursement waivers, if any, from the Adviser and/or the Administrator and that such distributions are not based on our investment
performance, and can only be sustained if we achieve positive investment performance in future periods and/or the Adviser or the
Administrator continues to make such fee or expense reimbursements, if any. The extent to which we pay distributions from sources
other than cash flow from operations will depend on various factors, including the level of participation in our distribution reinvestment
plan, how quickly we invest the proceeds from this and any future offering and the performance of our investments. To the extent that
we borrow to fund distributions, the payment of interest on such borrowings will decrease our NAV, which would also cause the price
per share to decrease. Shareholders should also understand that our future repayments to the Adviser or any lender will reduce the
distributions that they would otherwise receive. There can be no assurance that we will achieve such performance in order to sustain
these distributions, or be able to pay distributions at all. The Adviser and the Administrator have no obligation to waive fees or make
expense reimbursements, if any.

Although we have adopted a share repurchase program, we have discretion to not repurchase your shares, to suspend the program,
and to cease repurchases.

Our Board may amend, suspend or terminate the share repurchase program at any time in its discretion. You may not be able to
sell your shares at all in the event our Board amends, suspends or terminates the share repurchase program, absent a liquidity event, and
we currently do not intend to undertake a liquidity event, and we are not obligated by our charter or otherwise to effect a liquidity event
at any time. We will notify you of such developments in our quarterly reports or other filings. If less than the full amount of Common
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Shares requested to be repurchased in any given repurchase offer are repurchased, funds will be allocated pro rata based on the total
number of Common Shares being repurchased without regard to class. The share repurchase program has many limitations and should
not be relied upon as a method to sell shares promptly or at a desired price.
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The timing of our repurchase offers pursuant to our share repurchase program may be at a time that is disadvantageous to our
shareholders.

In the event a shareholder chooses to participate in our share repurchase program, the shareholder will be required to provide us
with notice of intent to participate prior to knowing what the NAV per share of the class of shares being repurchased will be on the
Repurchase Date. Although a shareholder will have the ability to withdraw a repurchase request prior to the Repurchase Date, to the
extent a shareholder seeks to sell shares to us as part of our periodic share repurchase program, the shareholder will be required to do so
without knowledge of what the repurchase price of our Common Shares will be on the Repurchase Date.

Changes in existing laws or regulations, the interpretations thereof or newly enacted laws or regulations governing our operations
may adversely affect our business or cause us to alter our business strategy.

We and our portfolio companies are subject to regulation at the local, state and federal level. New legislation may be enacted or
new interpretations, rulings or regulations could be adopted, including those governing the types of investments we are permitted to
make, any of which could harm us and our shareholders, potentially with retroactive effect.

Additionally, any changes to the laws and regulations governing our operations relating to permitted investments may cause us to
alter our investment strategy to avail ourselves of new or different opportunities. Such changes could result in material changes to our
strategies and plans as set forth in this Annual Report and may result in our investment focus shifting from the areas of expertise of the
Adviser to other types of investments in which the Adviser may have less expertise or little or no experience. Thus, any such changes,
if they occur, could have a material adverse effect on our financial condition and results of operations and the value of your investment.

We are an “emerging growth company” under the JOBS Act, and we cannot be certain if the reduced disclosure requirements
applicable to emerging growth companies will make our securities less attractive to investors.

We are and we will remain an “emerging growth company” as defined in the JOBS Act until the earlier of (a) the last day of the
fiscal year (i) following the fifth anniversary of the completion of the initial offering, (ii) in which we have total annual gross revenue
of at least $1 billion, or (iii) in which we are deemed to be a large accelerated filer, which means the market value of our Common
Shares that is held by non-affiliates exceeds $700 million as of the prior June 30th, and (b) the date on which we have issued more than
$1.07 billion in non-convertible debt during the prior three-year period. For so long as we remain an “emerging growth company” we
may take advantage of certain exemptions from various reporting requirements that are applicable to other public companies that are
not “emerging growth companies” including, but not limited to, not being required to comply with the auditor attestation requirements
of Section 404 of the Sarbanes-Oxley Act. We cannot predict if investors will find our Common Shares less attractive because we will
rely on some or all of these exemptions.

In addition, Section 107 of the JOBS Act also provides that an “emerging growth company” can take advantage of the extended
transition period provided in Section 7(a)(2)(B) of the Securities Act for complying with new or revised accounting standards. In other
words, an “emerging growth company” can delay the adoption of certain accounting standards until those standards would otherwise
apply to private companies. We intend to take advantage of such extended transition periods.

Our status as an “emerging growth company” under the JOBS Act may make it more difficult to raise capital as and when we need
it.

Because of the exemptions from various reporting requirements provided to us as an “emerging growth company” and because
we will have an extended transition period for complying with new or revised financial accounting standards, we may be less attractive
to investors and it may be difficult for us to raise additional capital as and when we need it. Investors may be unable to compare our
business with other companies in our industry if they believe that our financial accounting is not as transparent as other companies in
our industry. If we are unable to raise additional capital as and when we need it, our financial condition and results of operations may
be materially and adversely affected.

We may expend significant financial and other resources to comply with the requirements of being a public reporting entity.

We will be subject to the reporting requirements of the Exchange Act and requirements of the Sarbanes-Oxley Act. The
Exchange Act requires that we file annual, quarterly and current reports with respect to our business and financial condition. The
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Sarbanes-Oxley Act requires that we maintain effective disclosure controls and procedures and internal controls over financial
reporting, which are discussed below. In order to maintain and improve the effectiveness of our disclosure controls and procedures and
internal controls, significant resources and management oversight are required. We have implemented procedures, processes, policies
and practices for the purpose of addressing the standards and requirements applicable to public companies. These activities
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may divert management’s attention from other business concerns, which could have a material adverse effect on our business, financial
condition, results of operations and cash flows.

The systems and resources necessary to comply with public company reporting requirements will increase further once we cease
to be an “emerging growth company” under the JOBS Act. As long as we remain an “emerging growth company,” we intend to take
advantage of certain exemptions from various reporting requirements that are applicable to other public companies, including, but not
limited to, not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act.

We may experience fluctuations in our quarterly results.

We could experience fluctuations in our quarterly operating results due to a number of factors, including our ability or inability to
make investments in companies that meet our investment criteria, the interest rate payable on the loans or other debt securities we
originate or acquire, the level of our expenses (including our borrowing costs), variations in and the timing of the recognition of
realized and unrealized gains or losses, the degree to which we encounter competition in our markets and general economic and
political conditions. As a result of these factors, results for any previous period should not be relied upon as being indicative of
performance in future periods.

Our business model depends upon the development and maintenance of strong referral relationships with other asset managers and
investment banking firms.

We are substantially dependent on our informal relationships, which we use to help identify and gain access to investment
opportunities. If we fail to maintain our relationships with key firms, or if we fail to establish strong referral relationships with other
firms or other sources of investment opportunities, we will not be able to grow our portfolio of investments and achieve our investment
objective. In addition, persons with whom we have informal relationships are not obligated to inform us of investment opportunities,
and therefore such relationships may not lead to the origination of equity or other investments. Any loss or diminishment of such
relationships could effectively reduce our ability to identify attractive portfolio companies that meet our investment criteria, either for
direct equity investments or secondary transactions.

General economic conditions could adversely affect the performance of our investments.

The success of our investment strategy and our investment activities will be affected by, and will depend, in part, upon general
economic and market conditions in the U.S. and global economies, such as interest rates, currency exchange rates, availability of credit,
credit defaults, inflation rates, economic uncertainty, as well as changes in applicable laws and regulations (including laws relating to
taxation of our investments), trade barriers, currency exchange controls, asset re-investment, resource self-sufficiency and national and
international political and socioeconomic circumstances in respect of the countries in which we may invest. These factors may affect
the level and volatility of securities prices and the liquidity of our portfolio investments, which could impair our profitability or result in
losses. In addition, general fluctuations in the market prices of securities and interest rates may affect our investment opportunities and
the value of our investments and prolonged disruption may prevent us from advantageously realizing or disposing of portfolio
investments. We may maintain substantial trading positions that can be adversely affected by the level of volatility in the financial
markets; the larger the positions, the greater the potential for loss. Declines in the performance of national economies or the credit
markets in certain jurisdictions have had a negative impact on general economic and market conditions globally, and as a result, could
have a material adverse effect on our business, financial condition and results of operations.

Investments in Canadian companies may subject us to regulatory, political, currency, security and economic risk specific to
Canada. Among other things, the Canadian economy is heavily dependent on relationships with certain key trading partners, including
the United States and China. Developments in the United States, the United States-Mexico-Canada Agreement and the imposition of
additional tariffs by the United States may have implications for the trade arrangements between the United States and Canada. The
Canadian economy is sensitive to fluctuations in certain commodity markets.

Further, the Adviser’s financial condition may be adversely affected by a significant general economic downturn and it may be
subject to legal, regulatory, reputational and other unforeseen risks that could have a material adverse effect on the Adviser’s businesses
and operations (including those of us).
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Uncertainty and volatility in the financial markets and political systems of the United States, the United Kingdom and other
countries may have adverse spill-over effects into the global financial markets generally. Moreover, a recession, slowdown and/or a
sustained downturn in the United States or global economy (or any particular segment thereof) will have a pronounced impact on us
and could adversely affect our profitability, impede the ability of our portfolio companies to perform under or refinance their existing
obligations, and impair our ability to effectively deploy our capital or realize upon portfolio investments on favorable terms and may
have an adverse impact on our business and operations. The Adviser may also be affected by difficult conditions in the capital markets

51

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


and any overall weakening of the financial services industry of the United States and/or global economies. Any of the foregoing events
could result in substantial or total losses in respect of certain or all portfolio investments, which losses will likely be exacerbated by the
presence of leverage in our capital structure. An economic downturn could adversely affect the financial resources of our portfolio
companies and their ability to make principal and interest payments on, or refinance, outstanding debt when due. In the event of such
defaults, whereby portfolio companies default under our loans to them, we could lose both invested capital in, and anticipated profits
from, the affected portfolio companies. Such marketplace events may also impact the availability and terms of financing for leveraged
transactions. Private equity investors have recently been required to finance transactions with a greater proportion of equity relative to
prior periods and the terms of debt financing are significantly less flexible for borrowers compared to prior periods. These
developments may impair our ability to consummate transactions and may cause us to enter into transactions on less attractive terms
than those executed by other Onex funds.

Finally, economic problems in a single country are increasingly affecting other markets and economies. A continuation of this
trend could adversely affect global economic conditions and world markets and, in turn, could adversely affect our performance.

Any of the foregoing events could result in substantial or total losses in respect of certain of our investments, which losses will likely be
exacerbated by the presence of leverage in a portfolio company’s capital structure.

The ongoing armed conflicts as a result of the Russian invasion of Ukraine and the war between Israel and Hamas may have a
material adverse impact on us and our portfolio companies.

On February 24, 2022, the President of Russia, Vladimir Putin, announced a military invasion of Ukraine. In response, countries
worldwide, including the United States, have imposed sanctions against Russia on certain businesses and individuals, including, but not
limited to, those in the banking, import and export sectors. The Russian invasion of Ukraine and the war between Israel and Hamas in
the Middle East have led, are currently leading, and for an unknown period of time will continue to lead to disruptions in local,
regional, national, and global markets and economies affected thereby. These disruptions have included, and may continue to include,
political, social, and economic disruptions and uncertainties and material increases in certain commodity prices that may affect our
business operations or the business operations of our portfolio companies.

It may be difficult to bring suit or foreclosure in non-U.S. countries.

Because the effectiveness of the judicial systems in the countries in which we may invest varies, we (or any portfolio company)
may have difficulty in foreclosing or successfully pursuing claims in the courts of such countries, as compared to the United States or
other countries. Further, to the extent we may obtain a judgment but is required to seek its enforcement in the courts of one of these
countries in which we invest, there can be no assurance that such courts will enforce such judgment. The laws of other countries often
lack the sophistication and consistency found in the United States with respect to foreclosure, bankruptcy, corporate reorganization or
creditors’ rights.

Any unrealized losses we experience on our portfolio may be an indication of future realized losses, which could reduce our income
available for distribution.

As a BDC, we are required to carry our investments at market value or, if no market value is ascertainable, at the fair value as
determined in good faith pursuant to procedures adopted by, and under the oversight of, our Board. Decreases in the market value or
fair value of our investments relative to amortized cost will be recorded as unrealized depreciation. Any unrealized losses in our
portfolio could be an indication of a portfolio company’s inability to meet its repayment obligations to us with respect to the affected
loans. This could result in realized losses in the future and ultimately in reductions of our income available for distribution in future
periods. In addition, decreases in the market value or fair value of our investments will reduce our NAV.

Terrorist attacks, acts of war or natural disasters may adversely affect our operations.

Terrorist acts, acts of war or natural disasters may disrupt our operations, as well as the operations of the businesses in which we
invest. Such acts have created, and continue to create, economic and political uncertainties and have contributed to recent global
economic instability. Future terrorist activities, military or security operations, or natural disasters could further weaken the domestic/
global economies and create additional uncertainties, which may negatively impact the businesses in which we invest directly or
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indirectly and, in turn, could have a material adverse impact on our business, operating results and financial condition. Losses from
terrorist attacks and natural disasters are generally uninsurable.
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Force Majeure events may adversely affect our operations.

We may be affected by force majeure events (e.g., acts of God, fire, flood, earthquakes, outbreaks of an infectious disease,
pandemic or any other serious public health concern, war, terrorism, nationalization of industry and labor strikes). Force majeure events
could adversely affect the ability of us or a counterparty to perform its obligations. The liability and cost arising out of a failure to
perform obligations as a result of a force majeure event could be considerable and could be borne by us. Certain force majeure events,
such as war or an outbreak of an infectious disease, could have a broader negative impact on the global or local economy, thereby
affecting us. Additionally, a major governmental intervention into industry, including the nationalization of an industry or the assertion
of control, could result in a loss to us if an investment is affected, and any compensation provided by the relevant government may not
be adequate.

Certain of our portfolio companies’ businesses could be adversely affected by the effects of health pandemics or epidemics,
including the COVID-19 pandemic, which has had, and may continue to have, a negative impact on our and our portfolio
companies’ businesses and operations.

Certain of our portfolio companies’ businesses could be adversely affected by the effects of health pandemics or epidemics,
including the COVID-19 global pandemic. Recurrence of COVID-19 outbreaks, including any new and potentially more dangerous
virus variants, could lead to the re-introduction of restrictions that were in place in 2020, 2021, and to a lesser extent in 2022, or even
the adoption of other more strict measures to combat outbreaks. Another severe outbreak of COVID-19 or another pandemic could
disrupt our and our portfolio companies’ businesses and materially and adversely impact our and/or their financial results.

The COVID-19 pandemic contributed to certain conditions associated with the current macroeconomic environment and caused
significant disruptions and instabilities in the global and U.S. financial markets or deteriorations in credit and financing conditions. A
resurgence of COVID-19 or another pandemic or epidemic with effects similar to those of COVID-19 may adversely affect our and our
portfolio companies’ liquidity positions.

We may face a breach of our cyber security, which could result in adverse consequences to our operations and exposure of
confidential information.

Cyber security incidents and cyber-attacks have been occurring globally at a more frequent and severe level and will likely
continue to increase in frequency in the future. The Adviser and its affiliates’ and service providers’ information and technology
systems may be vulnerable to damage or interruption from cyber security breaches, computer viruses or other malicious code, network
failures, computer and telecommunication failures, infiltration by unauthorized persons and other security breaches, or usage errors by
their respective professionals or service providers. If unauthorized parties gain access to such information and technology systems, they
may be able to steal, publish, delete or modify private and sensitive information, including non-public personal information related to
shareholders (and their beneficial owners) and material non-public information. Although the Adviser has implemented, and portfolio
companies and service providers may implement, various measures to manage risks relating to these types of events, such systems
could prove to be inadequate and, if compromised, could become inoperable for extended periods of time, cease to function properly or
fail to adequately secure private information. The Adviser does not control the cyber security plans and systems put in place by
third-party service providers, and such third-party service providers may have limited indemnification obligations to the Adviser, its
affiliates, us and/or the shareholders, each of which could be negatively impacted as a result. Breaches such as those involving covertly
introduced malware, impersonation of authorized users and industrial or other espionage may not be identified even with sophisticated
prevention and detection systems, potentially resulting in further harm and preventing them from being addressed appropriately. The
failure of these systems and/or of disaster recovery plans for any reason could cause significant interruptions in the Adviser, its
affiliates’ and/or our operations and result in a failure to maintain the security, confidentiality or privacy of sensitive data, including
personal information relating to shareholders (and their beneficial owners), material non-public information and the intellectual
property and trade secrets and other sensitive information of the Adviser. The Adviser and/or us could be required to make a significant
investment to remedy the effects of any such failures, harm to their reputations, legal claims that they and their respective affiliates may
be subjected to, regulatory action or enforcement arising out of applicable privacy and other laws, adverse publicity, and other events
that may affect their business and financial performance.
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Compliance with the SEC’s Regulation Best Interest may negatively impact our ability to raise capital, which would harm our
ability to achieve our investment objectives.

Commencing June 30, 2020, broker-dealers must comply with Regulation Best Interest, which, among other requirements,
enhances the existing standard of conduct for broker-dealers and natural persons who are associated persons of a broker-dealer when
recommending to a retail customer any securities transaction or investment strategy involving securities to a retail customer. The
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impact of Regulation Best Interest on broker-dealers participating in our offering cannot be determined at this time, but it may
negatively impact whether broker-dealers and their associated persons recommend this offering to retail customers. If Regulation Best
Interest reduces our ability to raise capital in this offering, it would harm our ability to create a diversified portfolio of investments and
achieve our investment objectives and would result in our fixed operating costs representing a larger percentage of our gross income.
Our inability to raise capital may result from broker-dealers determining not to recommend us to their customers because doing so may
not be in the customers’ best interest.

Our Declaration of Trust includes exclusive forum and jury trial waiver provisions that could limit a shareholder’s ability to bring a
claim or, if such provisions are deemed inapplicable or unenforceable by a court, may cause us to incur additional costs associated
with such action.

Our Declaration of Trust provides that, to the fullest extent permitted by law, unless we consent in writing to the selection of an
alternative forum, the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of us, (ii) any action
asserting a claim of breach of a duty owed by any trustee, officer or other agent of ours to us or our shareholders, (iii) any action
asserting a claim arising pursuant to any provision of Title 12 of the Delaware Code, Delaware statutory or common law, our
Declaration of Trust, or (iv) any action asserting a claim governed by the internal affairs doctrine (for the avoidance of doubt, including
any claims brought to interpret, apply or enforce the federal securities laws of the United States, including, without limitation, the 1940
Act or the securities or antifraud laws of any international, national, state, provincial, territorial, local or other governmental or
regulatory authority, including, in each case, the applicable rules and regulations promulgated thereunder) shall be the Court of
Chancery of the State of Delaware or, if such court does not have subject matter jurisdiction thereof, any other court in the State of
Delaware with subject matter jurisdiction. In addition, our Declaration of Trust provides that no shareholder may maintain a derivative
action on behalf of us unless holders of at least ten percent (10%) of the outstanding shares join in the bringing of such action. These
provisions of our Declaration of Trust may make it more difficult for shareholders to bring a derivative action than a company without
such provisions.

Our Declaration of Trust also includes an irrevocable waiver of the right to trial by jury in all such claims, suits, actions and
proceedings. Any person purchasing or otherwise acquiring any of our Common Shares shall be deemed to have notice of and to have
consented to these provisions of our Declaration of Trust. These provisions may limit a shareholder’s ability to bring a claim in a
judicial forum or in a manner that it finds favorable for disputes with us or our trustees or officers, which may discourage such lawsuits.
Alternatively, if a court were to find the exclusive forum provision or the jury trial waiver provision to be inapplicable or unenforceable
in an action, we may incur additional costs associated with resolving such action in other jurisdictions or in other manners, which could
have a material adverse effect on our business, financial condition and results of operations.

Notwithstanding any of the foregoing, neither we nor any of our investors are permitted to waive compliance with any provision
of the U.S. federal securities laws and the rules and regulations promulgated thereunder.

We are exposed to risks associated with changes in interest rates, including the current interest rate environment.

General interest rate fluctuations may have a substantial negative impact on our investments and our investment returns and,
accordingly, may have a material adverse effect on our investment objective and our net investment income.

Because we borrow money and may issue debt securities or preferred stock to make investments, our net investment income is
dependent upon the difference between the rate at which we borrow funds or pay interest or dividends on such debt securities or
preferred stock and the rate at which we invest these funds. In periods of rising interest rates, our interest income will increase as the
majority of our portfolio bears interest at variable rates while our cost of funds will also increase, to a lesser extent, with the net impact
being an increase to our net investment income. Conversely, if interest rates decrease we may earn less interest income from
investments and our cost of funds will also decrease, to a lesser extent, resulting in lower net investment income. From time to time, we
may also enter into certain hedging transactions to mitigate our exposure to changes in interest rates. However, we cannot assure you
that such transactions will be successful in mitigating our exposure to interest rate risk. There can be no assurance that a significant
change in market interest rates will not have a material adverse effect on our net investment income.
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Rising interest rates may also increase the cost of debt for our underlying portfolio companies, which could adversely impact
their financial performance and ability to meet ongoing obligations to us. Also, an increase in interest rates available to investors could
make an investment in our common shares less attractive if we are not able to pay dividends at a level that provides a similar return,
which could reduce the value of our common shares.
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Inflation has adversely affected and may continue to adversely affect the business, results of operations and financial condition of
our portfolio companies.

Certain of our portfolio companies are in industries that have been impacted by inflation. Recent inflationary pressures have increased
the costs of labor, energy and raw materials and have adversely affected consumer spending, economic growth and our portfolio
companies’ operations. If such portfolio companies are unable to pass any increases in their costs of operations along to their
customers, it could adversely affect their operating results and impact their ability to pay interest and principal on our loans, particularly
if interest rates rise in response to inflation. In addition, any projected future decreases in our portfolio companies’ operating results due
to inflation could adversely impact the fair value of those investments. Any decreases in the fair value of our investments could result
in future realized or unrealized losses and therefore reduce our net assets resulting from operations. Additionally, the Federal Reserve
has raised, and may in the future continue to raise, certain benchmark interest rates in an effort to combat inflation. See “—We are
exposed to risks associated with changes in interest rates, including the current interest rate environment.”

Disruptions to the global supply chain may have adverse impact on our portfolio companies and, in turn, harm us.

Recent supply chain disruptions may have an adverse impact on the business of our portfolio companies. Potential adverse
impacts to certain of our portfolio companies may include, among others, increased costs, inventory shortages, shipping and project
completion delays, and inability to meet customer demand.

The failure of major financial institutions, namely banks, or sustained financial market illiquidity, could adversely affect our and/or
our portfolio companies’ businesses and results of operations.

The failure of certain financial institutions, namely banks, may increase the possibility of a sustained deterioration of financial
market liquidity, or illiquidity at clearing, cash management and/or custodial financial institutions. The failure of a bank (or banks) with
which we and/or our portfolio companies have a commercial relationship could adversely affect, among other things, our and/or our
portfolio companies’ ability to pursue key strategic initiatives, including by affecting our ability to borrow from financial institutions on
favorable terms. In the event a portfolio company, or potential portfolio company, has a commercial relationship with a bank that has
failed or is otherwise distressed, such portfolio company may experience delays or other issues in meeting certain obligations or
consummating transactions. Additionally, if a portfolio company’s sponsor has a commercial relationship with a bank that has failed or
is otherwise distressed, the portfolio company may experience issues receiving financial support from a sponsor to support its
operations or consummate transactions, to the detriment of their business, financial condition and/or results of operations. In addition,
such bank failure(s) could affect, in certain circumstances, the ability of both affiliated and unaffiliated co-lenders, including syndicate
banks or other fund vehicles, to undertake and/or execute co-investment transactions with us, which in turn may result in fewer
co-investment opportunities being made available to us or impact our ability to provide additional follow-on support to portfolio
companies. Our and our portfolio companies’ ability to spread banking relationships among multiple institutions may be limited by
certain contractual arrangements, including liens placed on their respective assets as a result of a bank agreeing to provide financing.

Risks Related to Our Investments

Our investments in portfolio companies may be risky, and we could lose all or part of our investment.

Our investments in first-lien senior secured loans, and unsecured loans and other credit investments of “middle market
companies,” may be risky and there is no limit on the amount of any such investments in which we may invest.

Loans Risk. The loans that we may invest in include loans that are unitranche, first lien, second lien, third lien or that are
unsecured. In addition, the loans we will invest in will usually be rated below investment grade or may also be unrated. Loans are
subject to a number of risks described elsewhere in this Annual Report, including credit risk, liquidity risk, below investment grade
instruments risk and management risk.

Although certain loans in which we may invest will be secured by collateral, there can be no assurance that such collateral could
be readily liquidated or that the liquidation of such collateral would satisfy the borrower’s obligation in the event of non-payment of
scheduled interest or principal. In the event of the bankruptcy or insolvency of a borrower, we could experience delays or limitations
with respect to our ability to realize the benefits of the collateral securing a loan. In the event of a decline in the value of the already
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pledged collateral, if the terms of a loan do not require the borrower to pledge additional collateral, we will be exposed to the risk that
the value of the collateral will not at all times equal or exceed the amount of the borrower’s obligations under the loans. To the extent
that a loan is collateralized by stock in the borrower or its subsidiaries, such stock may lose some or all of its value in the event of the
bankruptcy or insolvency of the borrower. Those loans that are under-collateralized involve a greater risk of loss.
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Further, there is a risk that any collateral pledged by portfolio companies in which we have taken a security interest may decrease
in value over time or lose its entire value, may be difficult to sell in a timely manner, may be difficult to appraise and may fluctuate in
value based upon the success of the business and market conditions, including as a result of the inability of the portfolio company to
raise additional capital. To the extent our debt investment is collateralized by the securities of a portfolio company’s subsidiaries, such
securities may lose some or all of their value in the event of the bankruptcy or insolvency of the portfolio company. Also, in some
circumstances, our security interest may be contractually or structurally subordinated to claims of other creditors. In addition,
deterioration in a portfolio company’s financial condition and prospects, including its inability to raise additional capital, may be
accompanied by deterioration in the value of the collateral for the debt. Secured debt that is under-collateralized involves a greater risk
of loss. In addition, second lien debt is granted a second priority security interest in collateral, which means that any realization of
collateral will generally be applied to pay senior secured debt in full before second lien debt is paid. Consequently, the fact that debt is
secured does not guarantee that we will receive principal and interest payments according to the debt’s terms, or at all, or that we will
be able to collect on the debt should it be forced to enforce remedies.

Loans are not registered with the SEC, or any state securities commission, and are not listed on any national securities exchange.
There is less readily available or reliable information about most loans than is the case for many other types of securities, including
securities issued in transactions registered under the Securities Act or registered under the Exchange Act. No active trading market may
exist for some loans, and some loans may be subject to restrictions on resale. A secondary market may be subject to irregular trading
activity, wide bid/ask spreads and extended trade settlement periods, which may impair the ability to realize full value and thus cause a
material decline in our NAV. In addition, we may not be able to readily dispose of our loans at prices that approximate those at which
we could sell such loans if they were more widely-traded and, as a result of such illiquidity, we may have to sell other investments or
engage in borrowing transactions if necessary to raise cash to meet our obligations. During periods of limited supply and liquidity of
loans, our yield may be lower.

Some loans are subject to the risk that a court, pursuant to fraudulent conveyance or other similar laws, could subordinate the
loans to presently existing or future indebtedness of the borrower or take other action detrimental to lenders, including us. Such court
action could under certain circumstances include invalidation of loans.

If legislation of state or federal regulations impose additional requirements or restrictions on the ability of financial institutions to
make loans, the availability of loans for investment by us may be adversely affected. In addition, such requirements or restrictions
could reduce or eliminate sources of financing for certain borrowers. This would increase the risk of default.

If legislation or federal or state regulations require financial institutions to increase their capital requirements this may cause
financial institutions to dispose of loans that are considered highly levered transactions. Such sales could result in prices that, in the
opinion of the Adviser, do not represent fair value. If we attempt to sell a loan at a time when a financial institution is engaging in such
a sale, the price we could get for the loan may be adversely affected.

We may acquire loans through assignments or participations. The purchaser of an assignment typically succeeds to all the rights
and obligations of the assigning institution and becomes a lender under the credit agreement with respect to the debt obligation;
however, the purchaser’s rights can be more restricted than those of the assigning institution, and we may not be able to unilaterally
enforce all rights and remedies under the loan and with regard to any associated collateral.

A participation typically results in a contractual relationship only with the institution selling the participation interest, not with
the borrower. Sellers of participations typically include banks, broker-dealers, other financial institutions and lending institutions.
Certain participation agreements also include the option to convert the participation to a full assignment under agreed upon
circumstances.

In purchasing participations, we generally will have no right to enforce compliance by the borrower with the terms of the loan
agreement against the borrower, and we may not directly benefit from the collateral supporting the debt obligation in which it has
purchased the participation. As a result, we will be exposed to the credit risk of both the borrower and the institution selling the
participation. Further, in purchasing participations in lending syndicates, we may not be able to conduct the due diligence on the
borrower or the quality of the loan with respect to which it is buying a participation that we would otherwise conduct if it were
investing directly in the loan, which may result in us being exposed to greater credit or fraud risk with respect to the borrower or the
loan than we expected when initially purchasing the participation.
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We also may originate loans or acquire loans by participating in the initial issuance of the loan as part of a syndicate of banks and
financial institutions, or receive its interest in a loan directly from the borrower.

The Adviser regularly reviews each broker-dealer counterparty for, among other things, its quality and the quality of its
execution. The established procedures and guidelines require trades to be placed for execution only with broker counterparties
approved by the Adviser. The factors considered by the Adviser when selecting and approving brokers and dealers include, but are not
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limited to: (i) quality, accuracy, and timeliness of execution, (ii) review of the reputation, financial strength and stability of the financial
institution, (iii) willingness and ability of the counterparty to commit capital, (iv) ongoing reliability and (v) access to underwritten
offerings and secondary markets.

Subordinated Debt. Our subordinated debt investments will generally rank junior in priority of payment to senior debt and will
generally be unsecured. This may result in a heightened level of risk and volatility or a loss of principal, which could lead to the loss of
the entire investment. These investments may involve additional risks that could adversely affect our investment returns. To the extent
interest payments associated with such debt are deferred, such debt may be subject to greater fluctuations in valuations, and such debt
could subject us and our shareholders to non-cash income. Because we will not receive any principal repayments prior to the maturity
of some of our subordinated debt investments, such investments will be of greater risk than amortizing loans.

Non-U.S. Securities. We may invest in non-U.S. securities, which may include securities denominated in U.S. dollars or in
non-U.S. currencies, to the extent permitted by the 1940 Act. Because evidence of ownership of such securities usually is held outside
the United States, we would be subject to additional risks if we invested in non-U.S. securities, which include possible adverse political
and economic developments, seizure or nationalization of foreign deposits and adoption of governmental restrictions, which might
adversely affect or restrict the payment of principal and interest on the non-U.S. securities to shareholders located outside the country
of the issuer, whether from currency blockage or otherwise. Because non-U.S. securities may be purchased with and payable in foreign
currencies, the value of these assets as measured in U.S. dollars may be affected unfavorably by changes in currency rates and
exchange control regulations.

Junior, Unsecured Securities. Our strategy may entail acquiring securities that are junior or unsecured instruments. While this
approach can facilitate obtaining control and then adding value through active management, it also means that certain of our
investments may be unsecured. If a portfolio company becomes financially distressed or insolvent and does not successfully reorganize,
we will have no assurance (compared to those distressed securities investors that acquire only fully collateralized positions) that we will
recover any of the principal that we have invested. Similarly, investments in “last out” pieces of unitranche loans will be similar to
second lien loans in that such investments will be junior in priority to the “first out” piece of the same unitranche loan with respect to
payment of principal, interest and other amounts. Consequently, the fact that debt is secured does not guarantee that we will receive
principal and interest payments according to the debt’s terms, or at all, or that we will be able to collect on the debt should it be forced
to enforce its remedies.

While such junior or unsecured investments may benefit from the same or similar financial and other covenants as those enjoyed
by the indebtedness ranking more senior to such investments and may benefit from cross-default provisions and security over the
issuer’s assets, some or all of such terms may not be part of particular investments. Moreover, our ability to influence an issuer’s affairs,
especially during periods of financial distress or following insolvency, is likely to be substantially less than that of senior creditors. For
example, under typical subordination terms, senior creditors are able to block the acceleration of the junior debt or the exercise by
junior debt holders of other rights they may have as creditors. Accordingly, we may not be able to take steps to protect investments in a
timely manner or at all, and there can be no assurance that our rate of return objectives or any particular investment will be achieved. In
addition, the debt securities in which we will invest may not be protected by financial covenants or limitations upon additional
indebtedness, may have limited liquidity and are not expected to be rated by a credit rating agency.

Early repayments of our investments may have a material adverse effect on our investment objectives. In addition, depending on
fluctuations of the equity markets and other factors, warrants and other equity investments may become worthless.

There can be no assurance that attempts to provide downside protection through contractual or structural terms with respect to
our investments will achieve their desired effect and potential investors should regard an investment in us as being speculative and
having a high degree of risk. Furthermore, we have limited flexibility to negotiate terms when purchasing newly issued investments in
connection with a syndication of mezzanine or certain other junior or subordinated investments or in the secondary market.

Below Investment Grade Risk. In addition, we intend to invest in securities that are rated below investment grade by rating
agencies or that would be rated below investment grade if they were rated. Below investment grade securities, which are often referred
to as “junk,” have predominantly speculative characteristics with respect to the issuer’s capacity to pay interest and repay principal.
They may also be difficult to value and illiquid. The major risks of below investment grade securities include:
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•Below investment grade securities may be issued by less creditworthy issuers. Issuers of below investment grade securities
may have a larger amount of outstanding debt relative to their assets than issuers of investment grade securities. In the event
of an issuer’s bankruptcy, claims of other creditors may have priority over the claims of holders of below investment grade
securities, leaving few or no assets available to repay holders of below investment grade securities.
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•Prices of below investment grade securities are subject to extreme price fluctuations. Adverse changes in an issuer’s industry
and general economic conditions may have a greater impact on the prices of below investment grade securities than on other
higher-rated fixed-income securities.

•Issuers of below investment grade securities may be unable to meet their interest or principal payment obligations because of
an economic downturn, specific issuer developments or the unavailability of additional financing.

•Below investment grade securities frequently have redemption features that permit an issuer to repurchase the security from
us before it matures. If the issuer redeems below investment grade securities, we may have to invest the proceeds in securities
with lower yields and may lose income.

•Below investment grade securities may be less liquid than higher-rated fixed-income securities, even under normal economic
conditions. There are fewer dealers in the below investment grade securities market, and there may be significant differences
in the prices quoted by the dealers. Judgment may play a greater role in valuing these securities and we may be unable to sell
these securities at an advantageous time or price.

•We may incur expenses to the extent necessary to seek recovery upon default or to negotiate new terms with a defaulting
issuer.

The credit rating of a high-yield security does not necessarily address its market value risk. Ratings and market value may change
from time to time, positively or negatively, to reflect new developments regarding the issuer.

Mezzanine Loans. Our mezzanine debt securities generally will have ratings or implied or imputed ratings below investment
grade. They will be obligations of corporations, partnerships or other entities that are generally unsecured, typically are subordinated to
other obligations of the obligor and generally have greater credit and liquidity risk than is typically associated with investment grade
corporate obligations. Accordingly, the risks associated with mezzanine debt securities include a greater possibility that adverse
changes in the financial condition of the obligor or in general economic conditions (including a sustained period of rising interest rates
or an economic downturn) may adversely affect the obligor’s ability to pay principal and interest on its debt. Many obligors on
mezzanine debt securities are highly leveraged, and specific developments affecting such obligors, including reduced cash flow from
operations or the inability to refinance debt at maturity, may also adversely affect such obligors’ ability to meet debt service
obligations. Mezzanine debt securities are often issued in connection with leveraged acquisitions or recapitalizations, in which the
issuers incur a substantially higher amount of indebtedness than the level at which they had previously operated. Default rates for
mezzanine debt securities have historically been higher than has been the case for investment grade securities.

Equity Investments. We may make select equity investments. In addition, in connection with our debt investments, we on
occasion may receive equity interests such as warrants or options as additional consideration. The equity interests we receive may not
appreciate in value and, in fact, may decline in value. Accordingly, we may not be able to realize gains from our equity interests, and
any gains that we do realize on the disposition of any equity interests may not be sufficient to offset any other losses we experience.

Preferred Securities. Investments in preferred securities involve certain risks. Certain preferred securities contain provisions that
allow an issuer under certain conditions to skip or defer distributions. If we own a preferred security that is deferring its distribution, we
may be required to include the amount of the deferred distribution in its taxable income for tax purposes although it does not currently
receive such amount in cash. In order to receive the special treatment accorded to RICs and their shareholders under the Code and to
avoid U.S. federal income and/or excise taxes at the company level, we may be required to distribute this income to shareholders in the
tax year in which the income is recognized (without a corresponding receipt of cash). Therefore, we may be required to pay out as an
income distribution in any such tax year an amount greater than the total amount of cash income we actually received, and to sell
portfolio securities, including at potentially disadvantageous times or prices, to obtain cash needed for these income distributions.
Preferred securities often are subject to legal provisions that allow for redemption in the event of certain tax or legal changes or at the
issuer’s call. In the event of redemption, we may not be able to reinvest the proceeds at comparable rates of return. Preferred securities
are subordinated to bonds and other debt securities in an issuer’s capital structure in terms of priority for corporate income and
liquidation payments, and therefore will be subject to greater credit risk than those debt securities. Preferred securities may trade less
frequently and in a more limited volume and may be subject to more abrupt or erratic price movements than many other securities, such
as common stocks, corporate debt securities and U.S. government securities.
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“Covenant-lite” Obligations. We may invest in, or obtain exposure to, obligations that may be “covenant-lite,” which means
such obligations lack certain financial maintenance covenants. While these loans may still contain other collateral protections, a
covenant-lite loan may carry more risk than a covenant-heavy loan made by the same borrower, as it does not require the borrower to
provide affirmation that certain specific financial tests have been satisfied on a routine basis as is required under a covenant-heavy loan
agreement. Should a loan we hold begin to deteriorate in quality, our ability to negotiate with the borrower may be delayed under a
covenant-lite loan compared to a loan with full maintenance covenants. This may in turn delay our ability to seek to recover our
investment.
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Bridge Financings. From time to time, we may lend to portfolio companies on a short-term, unsecured basis or otherwise invest
on an interim basis in portfolio companies in anticipation of a future issuance of equity or long-term debt securities or other refinancing
or syndication. Such bridge loans would typically be convertible into a more permanent, long-term security; however, for reasons not
always in our control, such long-term securities issuance or other refinancing or syndication may not occur and such bridge loans and
interim investments may remain outstanding. In such event, the interest rate on such loans or the terms of such interim investments may
not adequately reflect the risk associated with the position taken by us.

Restructurings. Investments in companies operating in workout or bankruptcy modes present additional legal risks, including
fraudulent conveyance, voidable preference and equitable subordination risks. The level of analytical sophistication, both financial and
legal, necessary for successful investment in companies experiencing significant business and financial difficulties is unusually high.
There is no assurance that we will correctly evaluate the value of the assets collateralizing our loans or the prospects for a successful
reorganization or similar action.

Our portfolio companies may be highly leveraged and a covenant breach by our portfolio companies may harm our operating
results, or incur debt that ranks equally with, or senior to, our investments in such companies.

Our portfolio companies may have, or may be permitted to incur, other debt that ranks equally with, or senior to, the debt in
which we invest. By their terms, such debt instruments may entitle the holders to receive payment of interest or principal on or before
the dates on which we are entitled to receive payments with respect to the debt instruments 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 proceeds. After
repaying such senior creditors, such portfolio company may not have any remaining assets to use for repaying its obligation to us. In
the case of debt ranking equally with debt instruments in which we invest, we would have to share on an equal basis any distributions
with other creditors holding such debt in the event of an insolvency, liquidation, dissolution, reorganization or bankruptcy of the
relevant portfolio company.

There may be circumstances where our debt investments could be subordinated to claims of other creditors or we could be subject to
lender liability claims.

If one of our portfolio companies were to file for bankruptcy, depending on the facts and circumstances, including the extent to
which we actually provided managerial assistance to that portfolio company, a bankruptcy court might re-characterize our debt
investment and subordinate all or a portion of our claim to that of other creditors. We may also be subject to lender liability claims for
actions taken by us with respect to a borrower’s business or instances where we exercise control over the borrower.

We generally will not control our portfolio companies.

We do not expect to control most of our portfolio companies, even though we may have board representation or board
observation rights, and our debt agreements with such portfolio companies may contain certain restrictive covenants. As a result, we are
subject to the risk that a portfolio company in which we invest may make business decisions with which we disagree and the
management of such company, as representatives of the holders of the company’s common equity, may take risks or otherwise act in
ways that do not serve our interests as debt investors. Due to the lack of liquidity for our investments in non-traded companies, we may
not be able to dispose of our interests in our portfolio companies as readily as we would like or at an appropriate valuation. As a result,
a portfolio company may make decisions that could decrease the value of our portfolio holdings. In addition, in the event of fraud by
any portfolio company or any of its managers or affiliates, the Company may suffer a partial or total loss of capital invested in that
portfolio company.

Changes in interest rates may adversely affect the value of our portfolio investments, which could have an adverse effect on our
business, financial condition, and results of operations.

We are subject to financial market risks, including changes in interest rates. General interest rate fluctuations may have a
substantial negative impact on our investments and investment opportunities and, accordingly, have a material adverse effect on our
investment objectives and our rate of return on invested capital. In addition, an increase in interest rates would make it more expensive
to use debt for our financing needs.
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In the current interest rate environment, payments under floating rate debt instruments generally will rise and there may be a
significant number of issuers of such floating rate debt instruments that are unable or unwilling to pay such increased interest costs and
may otherwise be unable to repay their loans. Investments in floating rate debt instruments may also decline in value in response to
rising interest rates if the interest rates of such investments do not rise as much, or as quickly, as market interest rates in general.
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Similarly, during periods of rising interest rates, fixed-rate debt instruments may decline in value because the fixed rates of interest paid
thereunder may be below market interest rates.

Second priority liens on collateral securing debt investments that we make to our portfolio companies may be subject to control by
senior creditors with first priority liens. If there is a default, the value of the collateral may not be sufficient to repay in full both the
first priority creditors and us.

Certain debt investments that we make to portfolio companies may be secured on a second priority basis by the same collateral
securing first priority 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 the 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 the sale or sales of all of the collateral
would be sufficient to satisfy the debt 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 are not sufficient to repay amounts outstanding under the debt 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.

We may also make unsecured debt investments in portfolio companies, meaning that such investments will not benefit from any
interest in collateral of such companies. Liens on such portfolio companies’ collateral, if any, will secure the portfolio company’s
obligations under its outstanding secured debt and may secure certain future debt that is permitted to be incurred by the portfolio
company under its secured debt agreements. The holders of obligations secured by such liens will generally control the liquidation of,
and be entitled to receive proceeds from, any realization of such collateral to repay their obligations in full before we are so entitled. In
addition, the value of such 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 the sale or sales of such collateral would be
sufficient to satisfy its unsecured debt obligations after payment in full of all secured debt obligations. If such proceeds are not
sufficient to repay the outstanding secured debt obligations, then its unsecured claims would rank equally with the unpaid portion of
such secured creditors’ claims against the portfolio company’s remaining assets, if any.

The rights we may have with respect to the collateral securing the debt investments we make to our portfolio companies with
senior debt outstanding may also be limited pursuant to the terms of one or more intercreditor agreements that we enter into with the
holders of senior debt. Under such an intercreditor agreement, at any time that obligations that have the benefit of the first priority liens
are outstanding, any of the following actions that may be taken in respect of the collateral will be at the direction of the holders of the
obligations secured by the first priority liens: the ability to cause the commencement of enforcement proceedings against the collateral;
the ability to control the conduct of such proceedings; the approval of amendments to collateral documents; releases of liens on the
collateral; and waivers of past defaults under collateral documents. We may not have the ability to control or direct such actions, even if
our rights are adversely affected.

Economic recessions or downturns could impair our portfolio companies and adversely affect our operating results.

Many of our portfolio companies may be susceptible to economic recessions or downturns and may be unable to repay our debt
investments during these periods. Therefore, our non-performing assets are likely to increase, and the value of our portfolio is likely to
decrease during these periods. Adverse economic conditions may also decrease the value of any collateral securing our senior secured
debt. A prolonged recession may further decrease the value of such collateral and result in losses of value in our portfolio and a
decrease in our revenues, net income and NAV. Unfavorable economic conditions also could increase our funding costs, limit our
access to the capital markets or result in a decision by lenders not to extend credit to us on terms we deem acceptable. These events
could prevent us from increasing investments and adversely affect our operating results.

A covenant breach or other default by our portfolio companies may adversely affect our operating results.

A portfolio company’s failure to satisfy financial or operating covenants imposed by us or other lenders could lead to defaults
and, potentially, termination of its loans and foreclosure on its secured assets, which could trigger cross-defaults under other agreements
and jeopardize a portfolio company’s ability to meet its obligations under the debt and/or equity securities that we hold. We may incur
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expenses to the extent necessary to seek recovery upon default or to negotiate new terms, which may include the waiver of certain
financial covenants, with a defaulting portfolio company. In addition, lenders in certain cases can be subject to lender liability claims
for actions taken by them when they become too involved in the borrower’s business or exercise control over a borrower. It is possible
that we could become subject to a lender’s liability claim, including as a result of actions taken if we render significant managerial
assistance to the borrower. Furthermore, if one of our portfolio companies were to file for bankruptcy protection, a bankruptcy court
might re-characterize our debt holding and subordinate all or a portion of our claim to claims of other
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creditors, even though we may have structured our investment as senior secured debt. The likelihood of such a re-characterization
would depend on the facts and circumstances, including the extent to which we provided managerial assistance to that portfolio
company.

Our portfolio companies may be highly leveraged.

Some of our portfolio companies may be highly leveraged, which may have adverse consequences to these companies and to us
as an investor. These companies may be subject to restrictive financial and operating covenants and the leverage may impair these
companies’ ability to finance their future operations and capital needs. As a result, these companies’ flexibility to respond to changing
business and economic conditions and to take advantage of business opportunities may be limited. Further, a leveraged company’s
income and net assets will tend to increase or decrease at a greater rate than if borrowed money were not used.

Investing in middle market companies involves a number of significant risks, any one of which could have a material adverse effect
on our operating results.

Investments in middle market companies involve the same risks that apply generally to investments in larger, more established
companies. However, such investments have more pronounced risks in that middle market companies:

•may have limited financial resources and may be unable to meet their obligations under their 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 us realizing on
any guarantees we may have obtained in connection with our investment;

•have shorter operating histories, narrower product lines and smaller market shares than larger businesses, which tends to
render them more vulnerable to competitors’ actions and changing market conditions, as well as general economic downturns;

•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 our portfolio company
and, in turn, on us;

•generally have less predictable operating results, may from time to time be parties to litigation, may be engaged in rapidly
changing businesses with products subject to a substantial risk of obsolescence and may require substantial additional capital
to support their operations, finance expansion or maintain their competitive position. In addition, our executive officers,
trustees and members of the Adviser may, in the ordinary course of business, be named as defendants in litigation arising from
our investments in the portfolio companies; and

•may have difficulty accessing the capital markets to meet future capital needs, which may limit their ability to grow or to
repay their outstanding indebtedness upon maturity.

We may not realize gains from our equity investments.

Certain investments that we may make could include warrants or other equity securities. In addition, we may make direct equity
investments in portfolio companies. Our goal is ultimately to realize gains upon our disposition of such equity interests. However, the
equity interests we receive may not appreciate in value and, in fact, may decline in value. Accordingly, we may not be able to realize
gains from our equity interests, and any gains that we do realize on the disposition of any equity interests may not be sufficient to offset
any other losses we experience. We also may be unable to realize any value if a portfolio company does not have a liquidity event, such
as a sale of the business, recapitalization or public offering, which would allow us to sell the underlying equity interests.

An investment strategy focused primarily on privately-held companies presents certain challenges, including, but not limited to, the
lack of available information about these companies.

We intend to invest primarily in privately-held companies. Investments in private companies pose significantly greater risks than
investments in public companies. First, private companies have reduced access to the capital markets, resulting in diminished capital
resources and the ability to withstand financial distress. Second, the depth and breadth of experience of management in private
companies tends to be less than that at public companies, which makes such companies more likely to depend on the management
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talents and efforts of a smaller group of persons and/or persons with less depth and breadth of experience. Therefore, the decisions
made by such management teams and/or the death, disability, resignation or termination of one or more of these persons could have a
material adverse impact on our investments and, in turn, on us. Third, the investments themselves tend to be less liquid. As such, we
may have difficulty exiting an investment promptly or at a desired price prior to maturity or outside of a normal amortization schedule.
As a result, the relative lack of liquidity and the potential diminished capital resources of our target portfolio companies may affect our
investment returns. Fourth, little public information generally exists about private companies. Further, these companies may not have
third-party debt ratings or audited financial statements. We must therefore rely on the ability of the Adviser to obtain adequate
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information through due diligence to evaluate the creditworthiness and potential returns from investing in these companies. The
Adviser would typically assess an investment in a portfolio company based on the Adviser’s estimate of the portfolio company’s
earnings and enterprise value, among other things, and these estimates may be based on limited information and may otherwise be
inaccurate, causing the Adviser to make different investment decisions than it may have made with more complete information. These
companies and their financial information will generally not be subject to the Sarbanes-Oxley Act and other rules that govern public
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.

Our investments in securities or assets of publicly-traded companies are subject to the risks inherent in investing in public
securities.

We may invest a portion of our portfolio in publicly-traded assets. For example, it is not expected that we will be able to
negotiate additional financial covenants or other contractual rights, which we might otherwise be able to obtain in making privately
negotiated investments. In addition, by investing in publicly-traded securities or assets, we will be subject to U.S. federal and state
securities laws, as well as non-U.S. securities laws, that may, among other things, restrict or prohibit our ability to make or sell an
investment. Moreover, we may not have the same access to information in connection with investments in public securities, either when
investigating a potential investment or after making an investment, as compared to privately negotiated investments. Furthermore, we
may be limited in our ability to make investments and to sell existing investments in public securities because the Adviser may be
deemed to have material, non-public information regarding the issuers of those securities or as a result of other internal policies. Such
limitations may result from, for example, the antifraud provisions of the federal securities laws. The inability to sell public securities in
these circumstances could materially adversely affect our investment results. In addition, an investment may be sold by us to a public
company where the consideration received is a combination of cash and stock of the public company, which may, depending on the
securities laws of the relevant jurisdiction, be subject to lock-up periods.

A lack of liquidity in certain of our investments may adversely affect our business.

We intend to invest in certain companies whose securities are not publicly-traded or actively traded on the secondary market, and
whose securities are subject to legal and other restrictions on resale or will otherwise be less liquid than publicly-traded securities. The
illiquidity of certain of our investments may make it difficult for us to sell these investments when desired. 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 had
previously recorded these investments. The reduced liquidity of our investments may make it difficult for us to dispose of them at a
favorable price, and, as a result, we may suffer losses.

Our investments may include original issue discount and payment-in-kind instruments.

To the extent that we invest in original issue discount or PIK instruments and the accretion of original issue discount or PIK
interest income constitutes a portion of our income, we will be exposed to risks associated with the requirement to include such
non-cash income in taxable and accounting income prior to receipt of cash, including the following:

•the higher interest rates on PIK instruments reflect the payment deferral and increased credit risk associated with these
instruments, and PIK instruments generally represent a significantly higher credit risk than coupon loans;

•original issue discount and PIK instruments may have unreliable valuations because the accruals require judgments about
collectability of the deferred payments and the value of any associated collateral;

•an election to defer PIK interest payments by adding them to the principal on such instruments increases our future
investment income which increases our net assets and, as such, increases the Adviser’s future base management fees which,
thus, increases the Adviser’s future income incentive fees at a compounding rate;

•market prices of PIK instruments and other zero coupon instruments are affected to a greater extent by interest rate changes,
and may be more volatile than instruments that pay interest periodically in cash. While PIK instruments are usually less
volatile than zero coupon debt instruments, PIK instruments are generally more volatile than cash pay securities;
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•the deferral of PIK interest on an instrument increases the loan-to-value ratio, which is a measure of the riskiness of a loan,
with respect to such instrument;

•even if the conditions for income accrual under U.S. generally accepted accounting principles (“U.S. GAAP”) are satisfied, a
borrower could still default when actual payment is due upon the maturity of such loan;

•for accounting purposes, cash distributions to investors representing original issue discount income do not come from paid-in
capital, although they may be paid from the offering proceeds. Thus, although a distribution of original issue
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discount income may come from the cash invested by investors, the 1940 Act does not require that investors be given notice
of this fact;

•the required recognition of original issue discount or PIK interest for U.S. federal income tax purposes may have a negative
impact on liquidity, as it represents a non-cash component of our investment company taxable income that may require cash
distributions to shareholders in order to maintain our ability to be subject to tax as a RIC; and

•original issue discount may create a risk of non-refundable cash payments to the Adviser based on non-cash accruals that
may never be realized.

We may enter into a TRS agreement that exposes us to certain risks, including market risk, liquidity risk and other risks similar to
those associated with the use of leverage.

A total return swap (“TRS”) is a contract in which one party agrees to make periodic payments to another party based on the
change in the market value of the assets underlying the TRS, which may include a specified security, basket of securities or securities
indices during a specified period, in return for periodic payments based on a fixed or variable interest rate. A TRS effectively adds
leverage to a portfolio by providing investment exposure to a security or market without owning or taking physical custody of such
security or investing directly in such market. Because of the unique structure of a TRS, a TRS often offers lower financing costs than
are offered through more traditional borrowing arrangements.

A TRS is subject to market risk, liquidity risk and risk of imperfect correlation between the value of the TRS and the loans
underlying the TRS. In addition, we may incur certain costs in connection with the TRS that could in the aggregate be significant. A
TRS is also subject to the risk that a counterparty will default on its payment obligations thereunder or that we will not be able to meet
our obligations to the counterparty.

We may enter into repurchase agreements.

Subject to our investment objective and policies, we may invest in repurchase agreements as a buyer for investment purposes.
Repurchase agreements typically involve the acquisition by us of debt securities from a selling financial institution such as a bank,
savings and loan association or broker-dealer. The agreement provides that we will sell the securities back to the institution at a fixed
time in the future for the purchase price plus premium (which often reflects the interests). We do not bear the risk of a decline in the
value of the underlying security unless the seller defaults under its repurchase obligation. In the event of the bankruptcy or other default
of a seller of a repurchase agreement, we could experience both delays in liquidating the underlying securities and losses, including (1)
possible decline in the value of the underlying security during the period in which we seek to enforce our rights thereto; (2) possible
lack of access to income on the underlying security during this period; and (3) expenses of enforcing our rights. In addition, as
described above, the value of the collateral underlying the repurchase agreement will be at least equal to the repurchase price, including
any accrued interest earned on the repurchase agreement. In the event of a default or bankruptcy by a selling financial institution, we
generally will seek to liquidate such collateral. However, the exercise of our right to liquidate such collateral could involve certain costs
or delays and, to the extent that proceeds from any sale upon a default of the obligation to repurchase were less than the repurchase
price, we could suffer a loss.

We may enter into securities lending agreements.

We may from time to time make secured loans of our marginable securities to brokers, dealers and other financial institutions if
our asset coverage, as defined in the 1940 Act, would at least equal 150% immediately after each such loan. The risks in lending
portfolio securities, as with other extensions of credit, consist of possible delay in recovery of the securities or possible loss of rights in
the collateral should the borrower fail financially. However, such loans will be made only to brokers and other financial institutions that
are believed by the Adviser to be of high credit standing. Securities loans are made to broker-dealers pursuant to agreements requiring
that loans be continuously secured by collateral consisting of U.S. government securities, cash or cash equivalents (e.g., negotiable
certificates of deposit, bankers’ acceptances or letters of credit) maintained on a daily mark-to-market basis in an amount at least equal
at all times to the market value of the securities lent. If we enter into a securities lending arrangement, the Adviser, as part of its
responsibilities under the Investment Advisory Agreement, will invest our cash collateral in accordance with our investment objectives
and strategies. We will pay the borrower of the securities a fee based on the amount of the cash collateral posted in connection with the
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securities lending program. The borrower will pay to us, as the lender, an amount equal to any dividends or interest received on the
securities lent.

We may invest the cash collateral received only in accordance with our investment objectives, subject to our agreement with the
borrower of the securities. In the case of cash collateral, we expect to pay a rebate to the borrower. The reinvestment of cash collateral
will result in a form of effective leverage for us.
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Although voting rights or rights to consent with respect to the loaned securities pass to the borrower, we, as the lender, will retain
the right to call the loans and obtain the return of the securities loaned at any time on reasonable notice, and it will do so in order that
the securities may be voted by us if the holders of such securities are asked to vote upon or consent to matters materially affecting the
investment. We may also call such loans in order to sell the securities involved. When engaged in securities lending, our performance
will continue to reflect changes in the value of the securities loaned and will also reflect the receipt of interest through investment of
cash collateral by us in permissible investments.

We may from time to time enter into credit default swaps or other derivative transactions which expose us to certain risks, including
credit risk, market risk, liquidity risk and other risks similar to those associated with the use of leverage.

We may from time to time enter into credit default swaps or other derivative transactions that seek to modify or replace the
investment performance of a particular reference security or other asset. These transactions are typically individually negotiated,
non-standardized agreements between two parties to exchange payments, with payments generally calculated by reference to a notional
amount or quantity. Swap contracts and similar derivative contracts are not traded on exchanges; rather, banks and dealers act as
principals in these markets. These investments may present risks in excess of those resulting from the referenced security or other asset.
Because these transactions are not an acquisition of the referenced security or other asset itself, the investor has no right directly to
enforce compliance with the terms of the referenced security or other asset and has no voting or other consensual rights of ownership
with respect to the referenced security or other asset. In the event of insolvency of a counterparty, we will be treated as a general
creditor of the counterparty and will have no claim of title with respect to the referenced security or other asset.

A credit default swap is a contract in which one party buys or sells protection against a credit event with respect to an issuer, such
as an issuer’s failure to make timely payments of interest or principal on its debt obligations, bankruptcy or restructuring during a
specified period. Generally, if we sell credit protection using a credit default swap, we will receive fixed payments from the swap
counterparty and if a credit event occurs with respect to the applicable issuer, we will pay the swap counterparty par for the issuer’s
defaulted debt securities and the swap counterparty will deliver the defaulted debt securities to us. Generally, if we buy credit protection
using a credit default swap, we will make fixed payments to the counterparty and if a credit event occurs with respect to the applicable
issuer, we will deliver the issuer’s defaulted securities underlying the swap to the swap counterparty and the counterparty will pay us
par for the defaulted securities. Alternatively, a credit default swap may be cash settled and the buyer of protection would receive the
difference between the par value and the market value of the issuer’s defaulted debt securities from the seller of protection.

Credit default swaps are subject to the credit risk of the underlying issuer. If we are selling credit protection, there is a risk that
we will not properly assess the risk of the underlying issuer, a credit event will occur and we will have to pay the counterparty. If we are
buying credit protection, there is a risk that we will not properly assess the risk of the underlying issuer, no credit event will occur and
we will receive no benefit for the premium paid.

A derivative transaction is also subject to the risk that a counterparty will default on its payment obligations thereunder or that we
will not be able to meet our obligations to the counterparty. In some cases, we may post collateral to secure our obligations to the
counterparty, and we may be required to post additional collateral upon the occurrence of certain events such as a decrease in the value
of the reference security or other asset. In some cases, the counterparty may not collateralize any of its obligations to us. Derivative
investments effectively add leverage to a portfolio by providing investment exposure to a security or market without owning or taking
physical custody of such security or investing directly in such market. In addition to the risks described above, such arrangements are
subject to risks similar to those associated with the use of leverage.

We may acquire various financial instruments for purposes of “hedging” or reducing our risks, which may be costly and ineffective
and could reduce our cash available for distribution to our shareholders.

We may seek to hedge against interest rate and currency exchange rate fluctuations and credit risk by using financial instruments
such as futures, options, swaps and forward contracts, subject to the requirements of the 1940 Act. These financial instruments may be
purchased on exchanges or may be individually negotiated and traded in over-the-counter markets. Use of such financial instruments
for hedging purposes may present significant risks, including the risk of loss of the amounts invested. Defaults by the other party to a
hedging transaction can result in losses in the hedging transaction. Hedging activities also involve the risk of an imperfect correlation
between the hedging instrument and the asset being hedged, which could result in losses both on the hedging transaction and on the
instrument being hedged. Use of hedging activities may not prevent significant losses and could increase our losses. Further, hedging
transactions may reduce cash available to pay distributions to our shareholders.
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Prepayments of our debt investments by our portfolio companies could adversely impact our results of operations and reduce our
return on equity.

We are subject to the risk that the investments we make in our portfolio companies may be repaid prior to maturity. When this
occurs, we will generally reinvest these proceeds in temporary investments, pending their future investment in new portfolio
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companies. These temporary investments will typically have substantially lower yields than the debt being prepaid and we could
experience significant delays in reinvesting these amounts. Any future investment in a new portfolio company may also be at lower
yields than the debt that was repaid. As a result, our results of operations could be materially adversely affected if one or more of our
portfolio companies elect to prepay amounts owed to us. Additionally, prepayments, net of prepayment fees, could negatively impact
our return on equity.

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 order to: (1) increase or maintain in whole or in part our equity ownership percentage; (2) exercise
warrants, options or convertible securities that were acquired in the original or subsequent financing; or (3) attempt to preserve or
enhance the value of our initial investment.

We may elect not to make follow-on investments or otherwise lack sufficient funds to make those investments. Our failure 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 such follow-on investment because we may not
want to increase our concentration of risk, because we prefer other opportunities, because we are inhibited by compliance with BDC
requirements or because we desire to maintain our tax status.

The effect of global climate change may impact the operations of our portfolio companies.

Climate change creates physical and financial risk and some of our portfolio companies may be adversely affected by climate
change. For example, the needs of customers of energy companies vary with weather conditions, primarily temperature and humidity.
To the extent weather conditions are affected by climate change, energy use could increase or decrease depending on the duration and
magnitude of any changes. Increases in the cost of energy could adversely affect the cost of operations of our portfolio companies if the
use of energy products or services is material to their business. A decrease in energy use due to weather changes may affect some of our
portfolio companies’ financial condition, through decreased revenues. Extreme weather conditions in general require more system
backup, adding to costs, and can contribute to increased system stresses, including service interruptions.

Technological innovations and industry disruptions.

Current trends in the market generally have been toward disrupting a traditional approach to an industry with technological
innovation, and multiple young companies have been successful where this trend toward disruption in markets and market practices has
been critical to their success. In this period of rapid technological and commercial innovation, new businesses and approaches may be
created that will compete with us and/ or our investments or alter the market practices our strategy has been designed to function within
and depend on for investment returns. Any of these new approaches could damage our investments, significantly disrupt the market in
which we operate and subject us to increased competition, which could materially and adversely affect our business, financial condition
and results of investments.

Our investments in CLOs may be riskier and less transparent to us and our shareholders than direct investments in the underlying
companies.

We may invest in CLOs. Generally, there may be less information available to us regarding the underlying debt investments held
by CLOs than if we had invested directly in the debt of the underlying companies. As a result, our shareholders will not know the
details of the underlying securities of the CLOs in which we will invest. Our CLO investments will also be subject to the risk of
leverage associated with the debt issued by such CLOs and the repayment priority of senior debt holders in such CLOs. Our
investments in prospective portfolio companies may be risky, and we could lose all or part of our investment.

CLOs typically will have no significant assets other than their underlying loans. Accordingly, payments on CLO investments are
and will be payable solely from the cash flows from such loans, net of all management fees and other expenses. Payments to us as a
holder of CLO investments are and will be met only after payments due on the senior notes (and, where appropriate, the junior secured
notes) from time to time have been made in full. This means that relatively small numbers of defaults of loans may adversely impact
our returns.
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We may be in a subordinated position with respect to realized losses on loans underlying our investments in CLOs. The leveraged
nature of CLOs, in particular, magnifies the adverse impact of loan defaults. CLO investments represent a leveraged investment with
respect to the underlying loans. Therefore, changes in the market value of the CLO investments could be greater than the change in the
market value of the underlying loans, which are subject to credit, liquidity and interest rate risk.
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Risks Related to the Adviser and Its Affiliates; Conflicts of Interest

The Adviser and its affiliates, including our officers and interested Trustees, face conflicts of interest caused by compensation
arrangements with us and our affiliates, which could result in actions that are not in the best interests of our shareholders.

The Adviser and its affiliates receive substantial fees from us in return for their services, and these fees could influence the advice
provided to us. We pay to the Adviser an incentive fee that is based on the performance of our portfolio and an annual base
management fee that is based on the value of our net assets at the end of the most recently completed calendar quarter. Although the
Adviser has a fiduciary duty to us, including with respect to its receipt of compensation, because the incentive fee is based on the
performance of our portfolio, the Adviser may be incentivized to make investments on our behalf that are riskier or more speculative
than would be the case in the absence of such compensation arrangement. The way in which the incentive fee is determined may also
encourage the Adviser to use leverage to increase the return on our investments. Our compensation arrangements could therefore result
in us making riskier or more speculative investments than would otherwise be the case. This could result in higher investment losses,
particularly during cyclical economic downturns.

In addition, any pre-incentive fee net investment income returns may be computed and paid on income that may include interest
that has been accrued but not yet received. If a portfolio company defaults on a loan that is structured to provide accrued interest, it is
possible that accrued interest previously included in the calculation of the incentive fee will become uncollectible. The Adviser is not
under any obligation to reimburse us for any part of the incentive fee it received that was based on accrued income that we never
received as a result of a default by an entity on the obligation that resulted in the accrual of such income, and such circumstances would
result in our paying an incentive fee on income we never received.

There may be conflicts of interest related to obligations that the Adviser’s senior management and investment team have to other
clients.

The members of the senior management and investment team of the Adviser serve or may serve as officers, directors or
principals of entities that operate in the same or a related line of business as we do, or of investment funds managed by the same
personnel. 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 our best interests or in the best interest of our shareholders. Our investment objective may overlap
with the investment objectives of such investment funds, accounts or other investment vehicles. In particular, we will rely on the
Adviser to manage our day-to-day activities and to implement our investment strategy. The Adviser and certain of its affiliates are
presently, and plan in the future to continue to be, involved with activities that are unrelated to us. As a result of these activities, the
Adviser, its officers and employees and certain of its affiliates will have conflicts of interest in allocating their time between us and
other activities in which they are or may become involved, including the management of its affiliated equipment funds. The Adviser
and its officers and employees will devote only as much of its or their time to our business as the Adviser and its officers and
employees, in their judgment, determine is reasonably required, which may be substantially less than their full time.

We rely, in part, on the Adviser to assist with identifying investment opportunities and making investment recommendations. The
Adviser and its affiliates are not restricted from forming additional investment funds, entering into other investment advisory
relationships or engaging in other business activities. These activities could be viewed as creating a conflict of interest in that the time
and effort of the members of the Adviser, its affiliates and their officers and employees will not be devoted exclusively to our business,
but will be allocated between us and such other business activities of the Adviser and its affiliates in a manner that the Adviser deems
necessary and appropriate.

The time and resources that individuals employed by the Adviser devote to us may be diverted and we may face additional
competition due to the fact that individuals employed by the Adviser are not prohibited from raising capital for or managing other
investment entities that make the same types of investments that we target.

The Adviser and individuals employed by the Adviser are generally not prohibited from raising capital for or managing other
investment entities that make the same types of investments that we target. As a result, the time and resources that these individuals
may devote to us may be diverted. In addition, we may compete with any such investment entity for the same investors and investment
opportunities.
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On March 29, 2022, the SEC issued an order, which was amended on September 26, 2023, granting our application for
exemptive relief to co-invest, subject to the satisfaction of certain conditions, in certain private placement transactions, with other funds
managed by the Adviser or its affiliates. Under the terms of such exemptive order, in order for us to participate in a co-investment
transaction, a “required majority” (as defined in Section 57(o) of the 1940 Act) of our independent trustees must conclude that (i) the
terms of the proposed transaction, including the consideration to be paid, are reasonable and fair to us and our shareholders and do not
involve overreaching with respect of us or our shareholders on the part of any person concerned, and (ii) the proposed transaction is
consistent with the interests of our shareholders and is consistent with our investment objectives and strategies and certain criteria
established by the Board.
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The Adviser relies on key personnel, the loss of any of whom could impair its ability to successfully manage us and whose
misconduct could negatively impact the Adviser or us.

Our future success depends, to a significant extent, on the continued services of the officers and employees of the Adviser or its
affiliates. The loss of services of one or more members of the Adviser’s management team, including members of our investment
committee, could adversely affect our financial condition, business and results of operations. Although the Adviser has employment
agreements with some or all of these key personnel, employment is “at-will,” and we cannot guarantee that all, or any particular one,
will remain affiliated with us and/or the Adviser. Further, we do not intend to separately maintain key person life insurance on any of
these individuals.

Misconduct by employees or by third-party service providers could cause significant losses to us. Employee misconduct could
include, among other things, binding us to transactions that exceed authorized limits or present unacceptable risks and other
unauthorized activities or concealing unsuccessful investments (which, in either case, may result in unknown and unmanaged risks or
losses), or otherwise charging (or seeking to charge) inappropriate expenses to us or Onex. In addition, employees and third-party
service providers may improperly use or disclose confidential information, which could result in litigation or serious financial harm,
including limiting our business prospects or future activities.

There may be trademark risk, as we do not own the Onex name.

We do not own the Onex name, but we are permitted to use them as part of our corporate name pursuant to the License
Agreement for so long as our Adviser or one of its affiliates remains our investment adviser. Use of the names by other parties or the
termination of the License Agreement may harm our business.

Risks Related to Business Development Companies

The requirement that we invest a sufficient portion of our assets in Qualifying Assets could preclude us from investing in
accordance with our current business strategy; conversely, the failure to invest a sufficient portion of our assets in Qualifying Assets
could result in our failure to maintain our status as a BDC.

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
described as “qualifying” assets, (“Qualifying Assets”) unless, at the time of and after giving effect to such acquisition, at least 70% of
our total assets are Qualifying Assets. Therefore, we may be precluded from investing in what we believe are attractive investments if
such investments are not Qualifying Assets. Conversely, if we fail to invest a sufficient portion of our assets in Qualifying Assets, we
could lose our status as a BDC, which would have a material adverse effect on our business, financial condition and results of
operations. Similarly, these rules could prevent us from making additional investments in existing portfolio companies, which could
result in the dilution of our position, or could require us to dispose of investments at an inopportune time to comply with the 1940 Act.
If we were forced to sell non-Qualifying Assets in the portfolio for compliance purposes, the proceeds from such sale could be
significantly less than the current value of such investments.

Failure to maintain our status as a BDC would reduce our operating flexibility.

If we do not remain a BDC, we might be regulated as a registered closed-end investment company under the 1940 Act, which
would subject us to substantially more regulatory restrictions under the 1940 Act and correspondingly decrease our operating
flexibility.

Regulations governing our operation as a BDC and RIC will affect our ability to raise, and the way in which we raise, additional
capital or borrow for investment purposes, which may have a negative effect on our growth.

As a result of the annual distribution requirement to qualify as a RIC, we may need to periodically access the capital markets to
raise cash to fund new investments. We may issue “senior securities,” as defined under the 1940 Act, including borrowing money from
banks or other financial institutions only in amounts such that our asset coverage meets the threshold set forth in the 1940 Act
immediately after each such issuance. The 1940 Act currently requires an asset coverage of at least 150% (i.e., the amount of debt may
not exceed two-thirds of the value of our assets). Our ability to issue different types of securities is also limited. Compliance with these
requirements may unfavorably limit our investment opportunities and reduce our ability in comparison to other companies to profit
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from favorable spreads between the rates at which we can borrow and the rates at which we can lend. As a BDC, therefore, we intend to
continuously issue equity at a rate more frequent than our privately-owned competitors, which may lead to greater shareholder dilution.

We expect to borrow for investment purposes. If the value of our assets declines, we may be unable to satisfy the asset coverage
test, which would prohibit us from paying distributions and could prevent us from qualifying as a RIC. If we cannot satisfy the asset
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coverage test, we may be required to sell a portion of our investments and, depending on the nature of our debt financing, repay a
portion of our indebtedness at a time when such sales may be disadvantageous.

Under the 1940 Act, we generally are prohibited from issuing or selling our Common Shares at a price per share, after deducting
selling commissions, that is below our NAV per share, which may be a disadvantage as compared with public companies. In order to
determine that we are not selling Common Shares below their then-current NAV, we are required to determine the net asset value of its
shares within 48 hours prior to the sale of its shares. We may, however, sell our Common Shares, or warrants, options or rights to
acquire our Common Shares, at a price below the then-current NAV of our Common Shares if our Board, including our independent
Trustees, determines that such sale is in our best interests and the best interests of our shareholders, and our shareholders, as well as
those shareholders that are not affiliated with us, 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 that, in the determination of our Board, closely approximates the fair value of such securities.

Our ability to enter into transactions with our affiliates is restricted.

We are prohibited under the 1940 Act from participating in certain transactions with certain of our affiliates (including portfolio
companies of other clients) without the prior approval of a majority of the independent members of our Board 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 generally we will be prohibited from buying or selling any securities from or to such affiliate, absent the prior
approval of our Board. However, we may under certain circumstances purchase any such affiliate’s loans or securities in the secondary
market, which could create a conflict for the Adviser between our interests and the interests of such affiliate, in that the ability of the
Adviser to recommend actions in our best interest may be limited. The 1940 Act also prohibits certain “joint” transactions with certain
of our affiliates, which could include investments in the same portfolio company (whether at the same or closely related times), without
prior approval of our Board and, in some cases, the SEC. If a person acquires more than 25% of our voting securities, we will be
prohibited from buying or selling any security from or to such person or certain of that person’s affiliates, or entering into prohibited
joint transactions (including certain co-investments) with such persons, absent the prior approval of the SEC. Similar restrictions limit
our ability to transact business with our officers, Trustees, investment advisers, sub-advisers or their affiliates. As a result of these
restrictions, we may be prohibited from buying or selling any security from or to any fund or any portfolio company of a fund managed
by the Adviser, or entering into joint arrangements such as certain co-investments with these companies or funds without the prior
approval of the SEC, which may limit the scope of investment opportunities that would otherwise be available to us. On March 29,
2022, the SEC issued an order, which was amended on September 26, 2023, granting our application for exemptive relief to co-invest,
subject to the satisfaction of certain conditions, in certain private placement transactions, with other funds managed by the Adviser or
its affiliates. Under the terms of such exemptive order, in order for us to participate in a co-investment transaction, a “required
majority” (as defined in Section 57(o) of the 1940 Act) of our independent trustees must conclude that (i) the terms of the proposed
transaction, including the consideration to be paid, are reasonable and fair to us and our shareholders and do not involve overreaching
with respect of us or our shareholders on the part of any person concerned, and (ii) the proposed transaction is consistent with the
interests of our shareholders and is consistent with our investment objectives and strategies and certain criteria established by the Board.

We are uncertain of our sources for funding our future capital needs; if we cannot obtain debt or equity financing on acceptable
terms, our ability to acquire investments and to expand our operations will be adversely affected.

The net proceeds from the sale of shares will be used for our investment opportunities, operating expenses and for payment of
various fees and expenses such as base management fees, incentive fees and other expenses. Any working capital reserves we maintain
may not be sufficient for investment purposes, and we may require debt or equity financing to operate. Accordingly, in the event that
we develop a need for additional capital in the future for investments or for any other reason, these sources of funding may not be
available to us. Consequently, if we cannot obtain debt or equity financing on acceptable terms, our ability to acquire investments and
to expand our operations will be adversely affected. As a result, we would be less able to create and maintain a broad portfolio of
investments and achieve our investment objective, which may negatively impact our results of operations and reduce our ability to
make distributions to our shareholders.

We are a non-diversified investment company within the meaning of 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 within the meaning of 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. Under the 1940
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Act, a “diversified” investment company is required to invest at least 75% of the value of its total assets in cash and cash items,
government securities, securities of other investment companies and other securities limited in respect of any one issuer to an amount
not greater than 5% of the value of the total assets of such company and no more than 10% of the outstanding voting securities of such
issuer. As a non-diversified investment company, we are not subject to this requirement. To the extent that we assume large positions in
the securities of a small number of issuers, or within a particular industry, our NAV may fluctuate to a greater extent than that of a
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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 or to a general downturn in
the economy.

The Adviser will endeavor to build and manage a diversified portfolio of investments with representation in various industries
and economic sectors, geographic regions, including non-U.S. markets, and deal types which may include growth financings,
recapitalizations and buyouts. Despite the foregoing objectives, we may be concentrated in certain industries and/or economic sectors,
geographic regions and/or deal types. We also may be more concentrated than other funds with similar diversification objectives.

However, we will be subject to the diversification requirements applicable to RICs under Subchapter M of the Code, which
include single issuer concentration limits. See “Item 1. Business—Material U.S. Federal Income Tax Considerations.”

Risks Related to Debt Financing

We borrow money, which magnifies the potential for loss on amounts invested in us and may increase the risk of investing in us.
Borrowed money may also adversely affect the return on our assets, reduce cash available for distribution to our shareholders, and
result in losses.

The use of borrowings, also known as leverage, increases the volatility of investments by magnifying the potential for loss on
invested equity capital. When we use leverage to partially finance our investments, through borrowing from banks and other lenders,
you will experience increased risks of investing in our Common Shares. If the value of our assets decreases, leveraging would cause net
asset value to decline more sharply than it otherwise would have had we not leveraged. Similarly, any decrease in our income would
cause net income to decline more sharply than it would have had we not borrowed. Such a decline could negatively affect our ability to
make distributions to our shareholders. In addition, our shareholders will bear the burden of any increase in our expenses as a result of
our use of leverage, including interest expenses and any increase in the management or incentive fees payable to the Adviser.

We may use leverage to finance our investments. The amount of leverage that we employ will depend on the Adviser’s and our
Board’s assessment of market and other factors at the time of any proposed borrowing. There can be no assurance that leveraged
financing will be available to us on favorable terms or at all. However, to the extent that we use leverage to finance our assets, our
financing costs will reduce cash available for distributions to shareholders. Moreover, we may not be able to meet our financing
obligations and, to the extent that we cannot, we risk the loss of some or all of our assets to liquidation or sale to satisfy the obligations.
In such an event, we may be forced to sell assets at significantly depressed prices due to market conditions or otherwise, which may
result in losses.

As a BDC, we generally are required to meet a coverage ratio of total assets to total borrowings and other senior securities, which
include all of our borrowings and any preferred shares that we may issue in the future, of at least 150%. If this ratio were to fall below
150%, we could not incur additional debt and could be required to sell a portion of our investments to repay some debt when it is
disadvantageous to do so. This could have a material adverse effect on our operations and investment activities. Moreover, our ability
to make distributions to our shareholders may be significantly restricted or we may not be able to make any such distributions
whatsoever. The amount of leverage that we will employ will be subject to oversight by our Board, a majority of whom are independent
trustees with no material interests in such transactions.

Although borrowings by us have the potential to enhance overall returns that exceed our cost of funds, they will further diminish
returns (or increase losses on capital) to the extent overall returns are less than our cost of funds. In addition, borrowings by us may be
secured by our assets and the documentation relating to such borrowing may provide that during the continuance of a default under
such borrowing, the interests of the investors may be subordinated to such borrowing.

We may default under our credit facilities.

In the event we default under our credit facilities or other borrowings, our business could be adversely affected as we may be
forced to sell a portion of our investments quickly and prematurely at what may be disadvantageous prices to us in order to meet our
outstanding payment obligations and/or support working capital requirements under such borrowing facility, any of which would have a
material adverse effect on our business, financial condition, results of operations and cash flows. In addition, following any such
default, the agent for the lenders under such borrowing facility could assume control of the disposition of any or all of our assets,
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including the selection of such assets to be disposed and the timing of such disposition, which would have a material adverse effect on
our business, financial condition, results of operations and cash flows.
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Provisions in a credit facility may limit our investment discretion.

A credit facility may be backed by all or a portion of our loans and securities on which the lenders will have a security interest.
We may pledge up to 100% of our assets and may grant a security interest in all of our assets under the terms of any debt instrument we
enter into with lenders. We expect that any security interests we grant will be set forth in a pledge and security agreement and
evidenced by the filing of financing statements by the agent for the lenders. In addition, we expect that the custodian for our securities
serving as collateral for such loan would include in its electronic systems notices indicating the existence of such security interests and,
following notice of occurrence of an event of default, if any, and during its continuance, will only accept transfer instructions with
respect to any such securities from the lender or its designee. If we were to default under the terms of any debt instrument, the agent for
the applicable lenders would be able to assume control of the timing of disposition of any or all of our assets securing such debt, which
would have a material adverse effect on our business, financial condition, results of operations and cash flows. In connection with one
or more credit facilities entered into by us, distributions to shareholders may be subordinated to payments required in connection with
any indebtedness contemplated thereby.

In addition, any security interests and/or negative covenants required by a credit facility may limit our ability to create liens on
assets to secure additional debt and may make it difficult for us to restructure or refinance indebtedness at or prior to maturity or obtain
additional debt or equity financing. In addition, if our borrowing base under a credit facility were to decrease, we may be required to
secure additional assets in an amount sufficient to cure any borrowing base deficiency. In the event that all of our assets are secured at
the time of such a borrowing base deficiency, we could be required to repay advances under a credit facility or make deposits to a
collection account, either of which could have a material adverse impact on our ability to fund future investments and to make
distributions.

In addition, we may be subject to limitations as to how borrowed funds may be used, which may include restrictions on
geographic and industry concentrations, loan size, payment frequency and status, average life, collateral interests and investment
ratings, as well as regulatory restrictions on leverage which may affect the amount of funding that may be obtained. There may also be
certain requirements relating to portfolio performance, including required minimum portfolio yield and limitations on delinquencies
and charge-offs, a violation of which could limit further advances and, in some cases, result in an event of default. An event of default
under a credit facility could result in an accelerated maturity date for all amounts outstanding thereunder, which could have a material
adverse effect on our business and financial condition. This could reduce our liquidity and cash flow and impair our ability to grow our
business.

Changes in interest rates may affect our cost of capital and net investment income.

Since we intend to use debt to finance a portion of our investments, our net investment income will depend, in part, upon the
difference between the rate at which we borrow funds and the rate at which we invest those funds. As a result, we can offer no
assurance that a significant change in market interest rates will not have a material adverse effect on our net investment income. In
periods of rising interest rates when we have debt outstanding, our cost of funds will increase, which could reduce our net investment
income. We expect that our long-term fixed or floating-rate investments will be financed primarily with equity and long-term debt. We
may use interest rate risk management techniques in an effort to limit our exposure to interest rate fluctuations. These techniques may
include various interest rate hedging activities that include, but are not limited to, interest rate caps and interest rate swaps, to the extent
permitted by the 1940 Act. These activities may limit our ability to participate in the benefits of lower interest rates with respect to the
hedged portfolio. Adverse developments resulting from changes in interest rates or hedging transactions could have a material adverse
effect on our business, financial condition and results of operations. Also, we have limited experience in entering into hedging
transactions, and we will initially have to purchase or develop such expertise.

A rise in the general level of interest rates can be expected to lead to higher interest rates applicable to our debt investments.
Accordingly, an increase in interest rates would make it easier for us to meet or exceed the incentive fee hurdle rate and may result in a
substantial increase in the amount of incentive fees payable to the Adviser with respect to the incentive fee based on income.

Federal Income Tax Risks

We will be subject to corporate-level income tax if we are unable to qualify as a RIC under Subchapter M of the Code or to satisfy
RIC distribution requirements.

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


To obtain and maintain RIC tax treatment under Subchapter M of the Code, we must, among other things, meet annual
distribution, income source and asset diversification requirements. If we do not qualify for or maintain RIC tax treatment for any reason
and are subject to corporate income tax, the resulting corporate taxes could substantially reduce our net assets, the amount of income
available for distribution and the amount of our distributions.
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We may have difficulty paying our required distributions if we recognize income before or without receiving cash representing such
income.

For federal income tax purposes, we may be required to recognize taxable income in circumstances in which we do not receive a
corresponding payment in cash. For example, if we hold debt obligations that are treated under applicable tax rules as having original
issue discount (such as zero coupon securities, debt instruments with PIK interest or, in certain cases, increasing interest rates or debt
instruments that were issued with warrants), we must include in income each year a portion of the original issue discount that accrues
over the life of the obligation, regardless of whether cash representing such income is received by us in the same taxable year. We may
also have to include in income other amounts that we have not yet received in cash, such as deferred loan origination fees that are paid
after origination of the loan or are paid in non-cash compensation such as warrants or stock. We anticipate that a portion of our income
may constitute original issue discount or other income required to be included in taxable income prior to receipt of cash. Further, we
may elect to amortize market discount and include such amounts in our taxable income in the current year, instead of upon disposition,
as an election not to do so would limit our ability to deduct interest expenses for tax purposes.

Because any original issue discount or other amounts accrued will be included in our investment company taxable income for the
year of the accrual, we may be required to make a distribution to our shareholders in order to satisfy the annual distribution
requirement, even though we will not have received any corresponding cash amount. As a result, we may have difficulty meeting the
annual distribution requirement necessary to qualify for and maintain RIC tax treatment under Subchapter M of the Code. We may have
to sell some of our investments at times and/or at prices we would not consider advantageous, raise additional debt or equity capital or
forgo new investment opportunities for this purpose. If we are not able to obtain cash from other sources, we may not qualify for or
maintain RIC tax treatment and thus become subject to corporate-level income tax.

If we do not qualify as a “publicly offered regulated investment company,” as defined in the Code, a non-corporate Shareholder will
be taxed as though it received a distribution of some of our expenses.

A “publicly offered regulated investment company” or “publicly offered RIC” is a RIC whose shares are either (i) continuously
offered pursuant to a public offering within the meaning of Section 4 of the Securities Act, (ii) regularly traded on an established
securities market or (iii) held by at least 500 persons at all times during the taxable year. If we are a RIC that is not a publicly offered
RIC for any period, a non-corporate shareholder’s allocable portion of our affected expenses, including our management fees, will be
treated as an additional distribution to the shareholder and will be treated as miscellaneous itemized deductions that are deductible only
to the extent permitted by applicable law. Under current law, such expenses will not be deductible by any such shareholder for tax years
that begin prior to January 1, 2026 and are deductible subject to limitation thereafter.

Some of our investments may be subject to corporate-level income tax.

We may invest in certain debt and equity investments through taxable subsidiaries and the taxable income of these taxable
subsidiaries will be subject to federal and state corporate income taxes. We may invest in certain foreign debt and equity investments
which could be subject to foreign taxes (such as income tax, withholding and value added taxes).

Our portfolio investments may present special tax issues.

We expect to invest in debt securities that are rated below investment grade by rating agencies or that would be rated below
investment grade if they were rated. Investments in these types of instruments may present special tax issues for us. U.S. federal
income tax rules are not entirely clear about issues such as when we may cease to accrue interest, original issue discount or market
discount, when and to what extent deductions may be taken for bad debts or worthless instruments, how payments received on
obligations in default should be allocated between principal and income and whether exchanges of debt obligations in a bankruptcy or
workout context are taxable. These and other issues will be addressed by us, to the extent necessary, to preserve our status as a RIC and
to distribute sufficient income to not become subject to U.S. federal income tax.

Legislative or regulatory tax changes could adversely affect investors.

At any time, the federal income tax laws governing RICs or the administrative interpretations of those laws or regulations may be
amended. Any of those new laws, regulations or interpretations may take effect retroactively and could adversely affect the taxation of
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us or our shareholders. Therefore, changes in tax laws, regulations or administrative interpretations or any amendments thereto could
diminish the value of an investment in our shares or the value or the resale potential of our investments.
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Risks Related to an Investment in Our Common Shares

If we are unable to raise substantial funds, then we will be more limited in the number and type of investments we may make, our
expenses may be higher relative to our total assets, and the value of your investment in us may be reduced in the event our assets
under-perform.

Amounts that we raise may not be sufficient for us to purchase a broad portfolio of investments. To the extent that less than the
maximum number of Common Shares is subscribed for, the opportunity for us to purchase a broad portfolio of investments may be
decreased and the returns achieved on those investments may be reduced as a result of allocating all of our expenses among a smaller
capital base. If we are unable to raise substantial funds, we may not achieve certain economies of scale and our expenses may represent
a larger proportion of our total assets.

We may have difficulty sourcing investment opportunities.

We cannot assure investors that we will be able to locate a sufficient number of suitable investment opportunities to allow us to
deploy all investments successfully. In addition, privately-negotiated investments in loans and illiquid securities of private middle
market companies require substantial due diligence and structuring, and we cannot assure investors that we will achieve our anticipated
investment pace. As a result, investors will be unable to evaluate any future portfolio company investments prior to purchasing our
shares. Our shareholders will have no input with respect to such investment decisions. These factors increase the uncertainty, and thus
the risk, of investing in our shares. To the extent we are unable to deploy all investments, our investment income and, in turn, our
results of operations, will likely be materially adversely affected. There is no assurance that we will be able to consummate investment
transactions or that such transactions will be successful.

We may be unable to invest the net proceeds raised from offerings on acceptable terms, which would harm our financial condition
and operating results.

Delays in investing the net proceeds of our offering may impair our performance. We cannot assure you that we will be able to
continue to identify investments that meet our investment objective or that any investment that we make will produce a positive return.
We may be unable to invest the net proceeds of our offering on acceptable terms within the time period that we anticipate or at all,
which could harm our financial condition and operating results.

Before making investments, we will invest the net proceeds of our offering primarily in cash, cash-equivalents, U.S. government
securities, repurchase agreements, and/or other high-quality debt instruments maturing in one year or less from the time of investment.
This will produce returns that are significantly lower than the returns which we expect to achieve when our portfolio is fully invested in
securities and loans meeting our investment objective. As a result, any distributions that we pay while our portfolio is not fully invested
may be lower than the distributions that we may be able to pay when our portfolio is fully invested in securities meeting our investment
objective.

We may have difficulty paying distributions and the tax character of any distributions is uncertain.

We generally intend to distribute substantially all of our available earnings annually by paying distributions on a quarterly basis,
as determined by the Board in its discretion. We cannot assure investors that we will achieve investment results that will allow us to
make a specified level of cash distributions (particularly during the early stages of our operations) 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 Annual Report. 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. In addition, if we enter into a credit facility or any other borrowing facility, for so long as such facility is
outstanding, we anticipate that we may be required by its terms to use all payments of interest and principal that we receive from our
current investments as well as any proceeds received from the sale of our current investments to repay amounts outstanding thereunder,
which could adversely affect our ability to make distributions.

Furthermore, the tax treatment and characterization of our distributions may vary significantly from time to time due to the nature
of our investments. The ultimate tax characterization of our distributions made during a taxable year may not finally be determined
until after the end of that taxable year. We may make distributions during a taxable year that exceed our investment company taxable
income and net capital gains for that taxable year. In such a situation, the amount by which our total distributions exceed investment

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


company taxable income and net capital gains generally would be treated as a return of capital up to the amount of a shareholder’s tax
basis in the shares, with any amounts exceeding such tax basis treated as a gain from the sale or exchange of such shares. A return of
capital generally is a return of a shareholder’s investment rather than a return of earnings or gains derived from our investment
activities. Moreover, we may pay all or a substantial portion of our distributions from the proceeds of the sale of our shares or from
borrowings in anticipation of future cash flow, which could constitute a return of shareholders’ capital and will lower such
shareholders’ tax basis in our shares, which may result in increased tax liability to shareholders when they sell such shares.
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An investment in our shares will have limited liquidity.

Our shares constitute illiquid investments for which there is not, and will likely not be, a secondary market at any time.
Investment in the Company is suitable only for sophisticated investors and requires the financial ability and willingness to accept the
high risks and lack of liquidity inherent in an investment in the Company. A shareholder generally may not sell, assign or transfer its
Common Shares without prior written consent of the Adviser, which the Adviser may grant or withhold in its sole discretion. Except in
limited circumstances for legal or regulatory purposes, shareholders are not entitled to redeem their shares. Shareholders must be
prepared to bear the economic risk of an investment in our shares for an extended period of time.

Certain investors will be subject to Exchange Act filing requirements.

Because our Common Shares will be registered under the Exchange Act, ownership information for any person who beneficially
owns 5% or more of our Common Shares will have to be disclosed in a Schedule 13G or other filings with the SEC. Beneficial
ownership for these purposes is determined in accordance with the rules of the SEC, and includes having voting or investment power
over the securities. In some circumstances, our shareholders who choose to reinvest their dividends may see their percentage stake in
the Company increased to more than 5%, thus triggering this filing requirement. Each shareholder is responsible for determining their
filing obligations and preparing the filings. In addition, our shareholders who hold more than 10% of a class of our shares may be
subject to Section 16(b) of the 1934 Act, which recaptures for the benefit of the Company’s profits from the purchase and sale of
registered stock (and securities convertible or exchangeable into such registered stock) within a six-month period.

Special considerations for certain benefit plan investors.

We intend to conduct our affairs so that our assets should not be deemed to constitute “plan assets” under ERISA and the Plan
Asset Regulations. In this regard, until such time as all classes of our Common Shares are considered “publicly-offered securities”
within the meaning of the Plan Asset Regulations, we intend to limit investment in each class of our Common Shares by “benefit plan
investors” to less than 25% of the total value of each class of our Common Shares (within the meaning of the Plan Asset Regulations).

If, notwithstanding our intent, the assets of the Company were deemed to constitute “plan assets” of any shareholder that is a
“benefit plan investor” under the Plan Asset Regulations, this would result, among other things, in (i) the application of the prudence
and other fiduciary responsibility standards of ERISA to investments made by the Company, and (ii) the possibility that certain
transactions in which the Company might seek to engage could constitute “prohibited transactions” under ERISA and the Code. If a
prohibited transaction occurs for which no exemption is available, the Adviser and/or any other fiduciary that has engaged in the
prohibited transaction could be required to (i) restore to the “benefit plan investor” any profit realized on the transaction and (ii)
reimburse the benefit plan investor for any losses suffered by the “benefit plan investor” as a result of the investment. In addition, each
disqualified person (within the meaning of Section 4975 of the Code) involved could be subject to an excise tax equal to 15% of the
amount involved in the prohibited transaction for each year the transaction continues and, unless the transaction is corrected within
statutorily required periods, to an additional tax of 100%. The fiduciary of a “benefit plan investor” who decides to invest in the
Company could, under certain circumstances, be liable for prohibited transactions or other violations as a result of their investment in
the Company or as co-fiduciaries for actions taken by or on behalf of the Company or the Adviser. With respect to a “benefit plan
investor” that is an individual retirement account (an “IRA”) that invests in the Company, the occurrence of a prohibited transaction
involving the individual who established the IRA, or his or her beneficiaries, would cause the IRA to lose its tax-exempt status.

Until such time as all the classes of our Common Shares constitute “publicly traded securities” within the meaning of the Plan
Asset Regulations, we have the power to (a) exclude any shareholder or potential shareholder from purchasing our Common Shares; (b)
prohibit any redemption of our Common Shares; and (c) redeem some or all Common Shares held by any holder if, and to the extent
that, our Board determines that there is a substantial likelihood that such holder’s purchase, ownership or redemption of Common
Shares would result in our assets to be characterized as “plan assets,” for purposes of the fiduciary responsibility or prohibited
transaction provisions of ERISA or Section 4975 of the Code, and all Common Shares of the Company shall be subject to such terms
and conditions.

No shareholder approval is required for certain mergers.

Our Board may undertake to approve mergers between us and certain other funds or vehicles. Subject to the requirements of the
1940 Act, such mergers will not require shareholder approval so you will not be given an opportunity to vote on these matters unless

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


such mergers are reasonably anticipated to result in a material dilution of the NAV per share of the Company. These mergers may
involve funds managed by affiliates of Onex Corp. The Board may also convert the form and/or jurisdiction of organization, including
to take advantage of laws that are more favorable to maintaining board control in the face of dissident shareholders.
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Shareholders may experience dilution.

All distributions declared in cash payable to shareholders that are participants in our distribution reinvestment plan will generally
be automatically reinvested in our Common Shares. As a result, shareholders that do not participate in our distribution reinvestment
plan may experience dilution over time.

Holders of our Common Shares will not have preemptive rights to any shares we issue in the future. Our charter allows us to
issue an unlimited number of Common Shares. After you purchase Common Shares in this offering, our Board may elect, without
shareholder approval, to: (1) sell additional shares in future offerings; (2) issue Common Shares or interests in any of our subsidiaries in
private offerings; (3) issue Common Shares upon the exercise of the options we may grant to our independent trustees or future
employees; or (4) subject to applicable law, issue Common Shares in payment of an outstanding obligation to pay fees for services
rendered to us. To the extent we issue additional Common Shares after your purchase in this offering, your percentage ownership
interest in us will be diluted. Because of these and other reasons, our shareholders may experience substantial dilution in their
percentage ownership of our shares or their interests in the underlying assets held by our subsidiaries.

Investing in our shares involves a high degree of risk.

The investments we make in accordance with our investment objective may result in a higher amount of risk than alternative
investment options and volatility or loss of principal. Our investments in portfolio companies may be highly speculative and aggressive
and, therefore, an investment in our shares may not be suitable for someone with lower risk tolerance.

The NAV of our shares may fluctuate significantly.

The NAV and liquidity, if any, of the market for our shares may be significantly affected by numerous factors, some of which are
beyond our control and may not be directly related to our operating performance. These factors include:

•changes in regulatory policies or tax guidelines, particularly with respect to RICs or BDCs;

•loss of RIC or BDC status;

•changes in earnings or variations in operating results;

•changes in the value of our portfolio investments;

•changes in accounting guidelines governing valuation of our investments;

•any shortfall in revenue or net income or any increase in losses from levels expected by investors;

•departure of either of our Adviser or certain of its respective key personnel;

•general economic trends and other external factors; and

•loss of a major funding source.

Item 1B. Unresolved Staff Comments.

None.

Item 1C. Cybersecurity.

Cybersecurity Risk Management and Strategy

As an externally managed closed-end management investment company that has elected to be regulated as a BDC under the 1940
Act, our day-to-day operations are managed by the Adviser, Administrator and our executive officers under the oversight of our Board
of Trustees.  Our executive officers are senior professionals of the Adviser and Onex Corp. and each of the Adviser and Administrator
is a subsidiary of Onex Corp.  As such, we are reliant on Onex Corp. for assessing, identifying and managing material risks to our
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business from cybersecurity threats.  Below are details Onex Corp. has provided to us regarding its cybersecurity program that are
relevant to us.

Onex Corp. has established a dedicated cybersecurity team which maintains a comprehensive firmwide cybersecurity program to
protect its systems, operations and the information stored within. Onex Corp.’s Audit, Nominating and Corporate Governance
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Committee receives at minimum, quarterly cybersecurity updates from the Managing Director – Enterprise Technology, who leads
Onex Corp.’s program and who works closely with senior management to develop and advance Onex’s cybersecurity strategy.

As part of Onex Corp.’s ongoing cybersecurity operations, the cybersecurity team regularly conducts testing to identify
vulnerabilities that could be exploited by attackers often using various automated tools as well as a managed service provider. The team
examines and validates the cybersecurity program and cyber risk posture annually with third parties, measuring it against industry
standards and established frameworks, such as the National Institute of Standards and Technology (“NIST”), Center for Internet
Security and the International Organization for Standardization (ISO). Onex maintains a comprehensive Security Incident Response
Policy, an Incident Response Plan, and Incident Response Playbooks to ensure that any non-routine events are properly investigated
and escalated where necessary. On an annual basis, these plans, policies and processes are validated and practiced with senior
executives and representatives from key areas of the firm through a cyber-incident tabletop simulation exercise. Onex Corp. engages
with a Managed Security Services Provider (the “MSSP”) who conducts vulnerability scanning and cyber threat intelligence on a
weekly basis at minimum. Additionally, third-party cybersecurity consultants are engaged to perform penetration testing on a bi-annual
basis. The findings are reviewed, prioritized and remediated in alignment with the recommendations from the external consultant.

In addition to Onex Corp.’s cybersecurity team’s internal exercises to test aspects of its cybersecurity program, Onex Corp.
periodically engages independent third parties to assess the risks associated with its information technology resources and information
assets. Among other matters, these third parties analyze data on the interactions of users of enterprise information technology resources,
including employees, and conduct penetration tests and scanning exercises to assess the performance of the cybersecurity systems and
processes.

Onex Corp. maintains a formal cybersecurity risk management process and cybersecurity risk register, designed to track
cybersecurity risks at the firm, and integrates these processes into the firm’s overall risk management practices described above. Onex
Corp.’s cybersecurity management team periodically discusses and reviews cybersecurity risks and related mitigants at its
Cybersecurity Excellence Quarterly Forum.

Onex Corp. employs a process designed to assess, typically prior to onboarding, the cybersecurity risks associated with the
engagement of third-party vendors, including those of its externally managed companies such as us. This assessment is conducted on
the basis of, among other factors, the types of services provided and the extent and type of data accessed or processed by a third-party
vendor. On the basis of its preliminary risk assessment of a third-party vendor, Onex Corp. may conduct further cybersecurity reviews
or request remediation of, or contractual protections related to, any actual or potential identified cybersecurity risks. In addition, where
appropriate, Onex Corp. seeks to include in its contractual arrangements with certain of its third-party vendors provisions addressing
best practices with respect to data and cybersecurity, as well as the right to assess, monitor, audit and test such vendors’ cybersecurity
programs and practices. Onex Corp. also utilizes a number of digital controls, which are reviewed at least annually, to monitor and
manage third-party access to its internal systems and data.

For a discussion of how risks from cybersecurity threats affect our business, and our reliance on Onex Corp. and its affiliates in
managing these risks, see “Item 1A. Risk Factors— Risks Related to Our Business and Structure—We may face a breach of our cyber
security, which could result in adverse consequences to our operations and exposure of confidential information” for a discussion of
risks from cybersecurity threats.” in this Annual Report on Form 10-K.

Cybersecurity Governance

Onex Corp. has a dedicated cybersecurity team, led by the Managing Director – Enterprise Technology Services, who works
closely with senior management, including Onex Corp.’s Chief Financial Officer, to develop and advance the firm’s cybersecurity
strategy, which applies to us.

The Managing Director – Enterprise Technology and Manager, Cybersecurity have extensive experience in technology and
cybersecurity, respectively. The cybersecurity team of Onex Corp. is responsible for all aspects of cyber and physical security across
Onex Corp.

The cybersecurity team of Onex Corp. is headed by the Managing Director – Enterprise Technology who has 18 years of IT
experience across financial services, healthcare and manufacturing industries in Canada including as the VP Financial Crimes and
Enterprise Risk Technology at CIBC that provided cybersecurity platforms and services to protect the bank. Reporting to the Managing

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Director – Enterprise Technology, is the Manager, Cybersecurity who has over 15 years of experience in cybersecurity including
Incident Readiness and Response, Strategy, GRC, Vulnerability and Threat Management, Business Continuity, Disaster Recovery. The
Manager, Cybersecurity also has a BSc in Business Information Systems, and a Cybersecurity Bootcamp Certification from the
University of Toronto. Reporting to the Manager, Cybersecurity is an IT Security Analyst who has over 5 years of experience in
cybersecurity, including Digital Forensics, Identity and Access Management, Third-Party Risk Management. The IT Security
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Analyst also has a BSc in Forensic Science, an MSc in Information Security and Digital Forensics, and is currently pursuing a PHD in
Information Systems and Design.

Onex Corp. conducts periodic cybersecurity risk assessments, including assessments or audits of third-party vendors, and assists
with the management and mitigation of identified cybersecurity risks. The cybersecurity team of Onex Corp. reviews the cybersecurity
framework annually as well as on an event-driven basis as necessary. Onex Corp.’s cybersecurity team and Onex Corp.’s MSSP also
review the scope of the cybersecurity measures periodically, including in the event of a change in business practices that may implicate
the security or integrity of Onex Corp.’s and its affiliates’ information and systems.

Our Board is responsible for understanding the primary risks to our business. The Board is responsible for reviewing periodically
our and the Adviser’s information technology security controls and related compliance matters, with management. Onex Corp.’s
cybersecurity team reports to the Board at least annually on cybersecurity matters, including risks facing us and the Adviser and, as
applicable, certain incidents.  In addition to such periodic reports, the Board or a committee thereof may receive updates from
management as to our and the Adviser’s cybersecurity risks and Onex Corp.’s cybersecurity program developments.

Impact of Cybersecurity Risks

In 2023, we did not experience a material cybersecurity incident. While we do not believe that our business strategy, results of
operations or financial condition have been materially adversely affected by any cybersecurity incidents, we describe whether and how
future incidents could have a material impact on our business strategy, results of operations or financial condition in “Risks Related to
Our Business and Structure— We may face a breach of our cyber security, which could result in adverse consequences to our
operations and exposure of confidential information.”

Item 2. Properties.

Our corporate headquarters are located at 930 Sylvan Avenue, Englewood Cliffs, NJ 07632 and are provided by the Adviser in
accordance with the terms of our Administration Agreement. We believe that our office facilities are suitable and adequate for our
business as it is contemplated to be conducted.

Item 3. Legal Proceedings.

We are not currently subject to any material legal proceedings, nor, to our knowledge, are any material legal proceeding
threatened against us. 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. Our business is also subject to
extensive regulation, which may result in regulatory proceedings against us. While the outcome of any such future legal or regulatory
proceedings cannot be predicted with certainty, we do not expect that any such future 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 Shareholder Matters, and Issuer Purchases of Equity Securities.

Market Information

Our outstanding Common Shares are offered and sold in private offerings exempt from registration under the Securities Act
under Section 4(a)(2) of the Securities Act and Regulation D promulgated thereunder, Regulation S under the Securities Act and other
exemptions from the registration requirements of the Securities Act. There is no public market for our Common Shares currently, nor
can we give any assurance that one will develop.

Because our Common Shares are being acquired by investors in one or more transactions “not involving a public offering,” they
are “restricted securities” and may be required to be held indefinitely. Our Common Shares may not be sold, transferred, assigned,
pledged or otherwise disposed of unless (1) our consent is granted, and (2) the Common Shares are registered under applicable
securities laws or specifically exempted from registration (in which case the shareholder may, at our option, be required to provide us
with a legal opinion, in form and substance satisfactory to us, that registration is not required). Accordingly, an investor must be willing
to bear the economic risk of investment in the Common Shares until we are liquidated. No sale, transfer, assignment, pledge or other
disposition, whether voluntary or involuntary, of the Common Shares may be made except by registration of the transfer on our books.
Each transferee will be required to execute an instrument agreeing to be bound by these restrictions and the other restrictions imposed
on the Common Shares and to execute such other instruments or certifications as are reasonably required by us.

Holders

As of February 28, 2024, there were 8 holders of record of our Common Shares.

Distributions

On March 1, 2024, the Board declared a distribution of $0.77 per share for shareholders of record on March 5, 2024, payable on
March 21, 2024. We currently intend to distribute distributions to our shareholders on a quarterly basis out of assets legally available
for distribution, as determined by our Board in its discretion.

Recent Sales of Unregistered Securities and Use of Proceeds

The following table summarizes the unregistered common shares of beneficial interest, par value $0.001, sold to investors,
including feeder vehicles:

Date
of
Unregistered
Sale

Amount
of
Common
Shares Consideration

January 3, 2022 (number of shares finalized on January 24, 2022) 2,514,909 $ 62,973,318
April 1, 2022 (number of shares finalized on April 21, 2022) 864,352 21,600,167
July 5, 2022 (number of shares finalized on July 22, 2022) 519,027 12,809,581
October 3, 2022 (number of shares finalized on October 24, 2022) 246,090 6,036,592
January 3, 2023 (number of shares finalized on January 23, 2023) 44,339 1,088,965
April 3, 2023 (number of shares finalized on April 24, 2023) 18,186 445,000
July 3, 2023 (number of shares finalized on July 24, 2023) 630,841 15,525,000
September 1, 2023 (number of shares finalized on September 29, 2023) 6,869 169,043
October 2, 2023 (number of shares finalized on October 20, 2023) 38,744 950,000

Item 6. [Reserved]

Item 7. Management’s Discussion and Analysis of Financial Condition and the Results of Operations.

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


The information contained in this section should be read in conjunction with the consolidated financial statements and notes
thereto appearing elsewhere in this Annual Report. This discussion contains forward-looking statements and involves substantial risks
and uncertainties, and should be read in conjunction with the “Cautionary Statement Regarding Forward-Looking Statements” set
forth on page 4 of this Annual Report. Actual results could differ materially from those implied or expressed in any forward-looking
statements. Except as otherwise indicated, the terms “we,” “us,” “our,” and the “Company” refer to Onex Direct Lending BDC Fund.
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Overview

We are a Delaware statutory trust structured as a non-diversified, closed-end management investment company that has elected to
be treated as a BDC under the 1940 Act. In addition, for U.S. federal income tax purposes, we elected to be treated as a RIC under
Subchapter M of the Code. To qualify as a RIC, we must, among other things, invest at least 70% of our total assets in “qualifying
assets”, meet certain source-of-income and asset diversification requirements, and timely distribute to our shareholders generally at
least 90% of our investment company taxable income for each year. As of December 31, 2023 and 2022, the total amount of
non-qualifying assets to total assets was approximately 5.8% and 7.4%, respectively.

Our investment objective is to generate current income while preserving capital, and to a lesser extent, capital appreciation by
targeting investment opportunities with favorable risk-adjusted returns.

We invest primarily in high-quality senior secured first lien loans and other credit investments of “middle market companies”
located in the United States.  The Company may also seek to invest in the subordinated debt and equity, including warrants, options,
convertible instruments, of middle market companies.

On August 25, 2021, we formed a wholly-owned blocker entity, Onex Falcon Direct Lending BDC Blocker LLC, which holds
certain of our portfolio equity investments. On September 21, 2021, we formed a wholly-owned, special-purpose, bankruptcy-remote
subsidiary, Onex Falcon Direct Lending BDC SPV, LLC, which holds certain of our portfolio loan investments that are used as
collateral for the debt financing facility with Société Générale. On December 13, 2022, we formed a wholly-owned entity, Connect
America OFDL BDC Holdings, LLC, which holds certain of our portfolio equity investments.

On October 1, 2021, we closed on our initial private offering and commenced operations. We conduct private offerings of our
common shares to accredited investors and non-U.S. persons pursuant to a subscription agreement entered into with us.

We are externally managed by Onex Credit Advisor, LLC, a subsidiary of Onex Corporation, as investment adviser. The Adviser
also serves as our administrator and provides administrative services necessary for us to operate.

Key Components of Our Results of Operations

Investments

Our level of investment activity can and does vary substantially from period to period depending on many factors, including the
amount of debt and equity capital available to middle-market companies, the level of merger and acquisition activity for such
companies, the general economic environment, the amount of capital we have available to us and the competitive environment for the
type of investments we make.

Revenues

The principal measure of our financial performance is the net increase or decrease in net assets resulting from operations, which
includes net investment income or loss and net realized and unrealized gain or loss on investments. Net investment income or loss is the
difference between our income from interest, distributions, fees, and other investment income and our operating expenses, including
interest expense. Net realized gain or loss on investments is the difference between the proceeds received from dispositions of portfolio
investments and their amortized cost, including the respective realized gain or loss on foreign currency for any non-U.S. dollar
denominated investment transactions. Net change in unrealized appreciation or depreciation on investments is the net change in the fair
value of our investment portfolio, including the respective unrealized appreciation or depreciation on foreign currency for any non-U.S.
dollar denominated investments.

We primarily generate revenue in the form of interest income from our investments in debt investments that consist primarily of
senior and junior secured loans. Our debt investments are spread across multiple industries and geographic locations and, as such, we
are broadly exposed to market conditions and business environments. As a result, although our investments are exposed to market risks,
we continuously seek to limit concentration of exposure in any particular sector or issuer. Our debt investments typically have a term of
five to 10 years, but the expected average life of such securities is generally between three and five years. The loans in which we invest
will generally bear interest at a floating rate usually determined on the basis of a benchmark, such as SOFR, or an alternate base rate. In
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addition, some of our investments may provide for PIK interest. Such amounts of accrued PIK interest are added to the cost of the
investment on the respective capitalization dates and generally become due at maturity of the investment or upon the investment being
called by the issuer. To a lesser extent, we may also generate revenues in the form of dividends and other distributions on the equity or
other securities we anticipate holding. In addition, we may generate revenues in the form of non-recurring commitment, closing,
origination, structuring or diligence fees, fees for providing managerial assistance, consulting fees,
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prepayment fees and performance-based fees. Any such fees generated in connection with our investments will be recognized when
earned.

Expenses

Our primary operating expenses include the payment of management and incentive fees, if any, and other expenses under the
Investment Advisory Agreement, interest expense from financing arrangements, and other expenses necessary for our operations. The
management and incentive fees will compensate the Adviser for its work in identifying, evaluating, negotiating, executing, monitoring
and servicing our investments.

We reimburse the Administrator for expenses necessary to perform services related to our administration and operations,
including the Adviser’s portion of the compensation and related expenses for certain personnel who provide administrative services.
Such services include, among other things, clerical, bookkeeping and recordkeeping services, investor relations, performing or
overseeing the performance of our corporate operations (which includes being responsible for the financial records that we are required
to maintain and preparing reports for our shareholders and reports filed with the SEC), assisting us in calculating the net asset value per
share, overseeing the preparation and filing of tax returns and the printing and dissemination of reports to our shareholders, compliance
monitoring and generally overseeing the payment of our expenses and the performance of administrative and professional services
rendered to us by others.

We will also bear all other costs and expenses of our operations, administration and transactions, including but not limited to:

•the cost of our organization and the offering;

•the cost of calculating our net asset value, including the cost of any third-party valuation services;

•the cost of effecting any sales and repurchases of our common shares and other securities;

•fees and expenses payable under any dealer manager or placement agent agreements, if any;

•administration fees payable under the Administration Agreement and any sub-administration agreements, including
related expenses, such as our allocable portion of compensation, overhead and other expenses incurred by the
Administrator in performing its administrative obligations;

•debt service and other costs of borrowings or other financing arrangements;

•costs of hedging;

•expenses, including travel expense, incurred by the Adviser, or members of the investment team, or payable to third
parties, performing due diligence on prospective portfolio companies and, if necessary, enforcing our rights;

•transfer agent and custodial fees;

•fees and expenses associated with marketing efforts;

•federal and state registration fees, any stock exchange listing fees and fees payable to rating agencies;

•federal, state and local taxes;

•independent trustees’ fees and expenses including certain travel expenses;

•costs of preparing financial statements and maintaining books and records and filing reports or other documents with the
SEC (or other regulatory bodies) and other reporting and compliance costs, including registration and listing fees, and the
compensation of professionals responsible for the preparation of the foregoing;

•the costs of any reports, proxy statements or other notices to shareholders (including printing and mailing costs), the costs
of any shareholder or trustee meetings and the compensation of personnel responsible for the preparation of the foregoing
and related matters;

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


•commissions and other compensation payable to brokers or dealers;

•research and market data;

•fidelity bond, trustees’ and officers’ errors and omissions liability insurance and other insurance premiums;

•direct costs and expenses of administration, including printing, mailing, long distance telephone and staff;

•fees and expenses associated with independent audits, outside legal and consulting costs;
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•costs of winding up our affairs;

•costs incurred by either the Administrator or us in connection with administering our business, including payments under
the Administration Agreement;

•extraordinary expenses (such as litigation or indemnification); and

•costs associated with reporting and compliance obligations under the 1940 Act and applicable federal and state securities
laws.

We are obligated to reimburse the Adviser for expense payments made by the Adviser to us in connection with the Expense
Support Agreement following any calendar quarter in which we have available operating funds. The amount of the reimbursement
payment for any calendar quarter will be equal to the lesser of (i) the excess operating funds in such calendar quarter, and (ii) the
aggregate amount of all expense payments made by the Adviser to us within three years prior to the last business day of such calendar
quarter that have not been previously reimbursed by us to the Adviser.

In addition, we and our Administrator have contracted with U.S. Bank N.A. to provide custodial and various accounting and
administrative services, including but not limited to, preparing preliminary financial information for review by the Adviser, maintaining
accounting and corporate books and records, processing trade information provided by us and performing testing in respect to RIC
compliance.

We expect that our general and administrative expenses will increase in dollar terms during periods of asset growth, but will
decline as a percentage of total assets during such periods.

Leverage

The amount of leverage we intend to use in any period depends on a number of factors, including cash on-hand available for
investing, the cost of financing, general economic and market conditions. We are permitted to incur indebtedness as long as
immediately after such incurrence we have an asset coverage ratio of at least 150%.

Portfolio and Investment Activity

As of December 31, 2023 we had investments in 30 portfolio companies with an aggregate fair value of $533.1 million. As of
December 31, 2023 and 2022, the total amount of non-qualifying assets to total assets was approximately 5.8% and 7.4%, respectively.

Our investment activity for the years ended December 31, 2023 and 2022 was as follows:

Year Ended December 31,

2023 2022
Investments made in portfolio companies $ 108,266,876 $ 338,843,134
Investments repayments (81,295,385) (73,264,521)

Net investment activity $ 26,971,491 $ 265,578,613
Portfolio companies at beginning of year or period 28 14
Number of investments in new portfolio companies 5 16
Number of exited portfolio companies 3 2
Portfolio companies at end of year or period 30 28
Percentage of investment commitments at floating rates 100.0% 100.0%
Percentage of investment commitments at fixed rates — —
Weighted average contractual interest rate of investments based on par 12.11% 10.86%

The following table summarizes our top ten portfolio companies and industries based on fair value as of December 31, 2023:

Portfolio
Company

%
of
Portfolio Industry

%
of
Portfolio
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Foundation
Risk
Partners,
Corp. 5.5%

Healthcare
&
Pharmaceuticals17.8%

Hy
Cite
Enterprises,
LLC 5.0%

High
Tech
Industries17.1%

MIS
Acquisition,
LLC 4.7%

Business
Services16.4%

Connect
America.com,
LLC 4.7%

Consumer
Goods:
Durable9.6%

Medallia,
Inc. 4.7%

Consumer
Goods:
Non-durable7.9%

MMS
Bidco
LLC 4.6%

Sovereign
&
Public
Finance6.2%

BCDI
Meteor
Acquisition,
LLC 4.6% Insurance5.5%
SailPoint
Technologies
Holdings
Inc. 4.3%

Transportation:
Cargo3.8%

Montana
Buyer
Inc. 4.1% Automotive3.6%

APT
Opco,
LLC 4.0%

Beverage,
Food
&
Tobacco3.2%
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The following table summarizes our top ten portfolio companies and industries based on fair value as of December 31, 2022:

Portfolio
Company

%
of
Portfolio Industry

%
of
Portfolio

Hy
Cite
Enterprises,
LLC 5.6%

Healthcare
&
Pharmaceuticals19.4%

IEC
Corporation 5.1%

High
Tech
Industries16.9%

Connect
America.com,
LLC 4.9%

Business
Services14.2%

MMS
Bidco
LLC 4.9%

Sovereign
&
Public
Finance10.7%

BCDI
Meteor
Acquisition,
LLC 4.8%

Consumer
Goods:
Durable10.4%

BCP
V
Everise
Acquisition
LLC 4.8%

Consumer
Goods:
Non-durable8.4%

Medallia,
Inc. 4.7%

Transportation:
Cargo4.1%

Amplity
Parent,
Inc. 4.6% Wholesale4.0%
SailPoint
Technologies
Holdings,
Inc. 4.4% Automotive3.7%
Montana
Buyer
Inc.
(ApexAnalytix) 4.2%

Construction
&
Building2.8%

The industry composition of our portfolio at fair value at December 31, 2023 and 2022 was as follows:

December
31,
2023

December
31,
2022

Automotive 3.6% 3.7%
Beverage, Food & Tobacco 3.2% —%
Business Services 16.4% 14.2%
Chemicals, Plastics & Rubber —% 1.2%
Construction & Building 2.5% 2.8%
Consumer Goods: Durable 9.6% 10.4%
Consumer Goods: Non-durable 7.9% 8.4%
Consumer Services 1.6% 1.9%
Forest Products & Paper 2.0% 2.3%
Healthcare & Pharmaceuticals 17.8% 19.4%
High Tech Industries 17.1% 16.9%
Insurance 5.5% —%
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Sovereign & Public Finance 6.2% 10.7%
Transportation: Cargo 3.8% 4.1%
Wholesale 2.8% 4.0%

Total Investments 100.0% 100.0%

As of December 31, 2023 and 2022, our investments consisted of the following:

December 31, 2023

December
31,
2022

Amortized
Cost

Fair
Value

Amortized
Cost
Fair
Value

Senior Secured Loans $ 532,378,544 $ 526,032,489 $ 501,621,705 $ 496,354,293
Equity 9,585,173 7,033,311 9,182,145 8,588,300

Total Investments $ 541,963,717 $ 533,065,800 $ 510,803,850 $ 504,942,593

The following table shows the fair value of our performing and non-accrual investments as of December 31, 2023 and 2022:

December 31, 2023

December
31,
2022

Fair
Value Percentage

Fair
ValuePercentage

Performing $ 533,065,800 100.0% $ 504,942,593 100.0%
Non-accrual — 0.0% — 0.0%

Total Investments $ 533,065,800 100.0% $ 504,942,593 100.0%
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Results of Operations

For information regarding results of operations for the period ended December 31, 2021, see our Form 10-K for the year ended
December 31, 2022.

Our operating results for the years ended December 31, 2023 and 2022 were as follows:

Year Ended December 31,

2023 2022
Total investment income $ 66,639,937 $ 38,318,027
Net expenses 34,595,214 17,392,119
Net investment income 32,044,723 20,925,908
Net realized and unrealized gain (loss) (2,254,796) (4,765,933)

Net increase in net assets resulting from operations $ 29,789,927 $ 16,159,975
Net investment income per common share—basic and diluted $ 2.72 $ 1.84
Net increase in net assets resulting from operations per common share—basic and diluted $ 2.53 $ 1.42

Net income can vary substantially from period-to-period due to various factors, including the level of new investment
commitments, the recognition of realized gains and losses and unrealized appreciation and depreciation. As a result, comparisons of net
increase in net assets resulting from operations may not be meaningful.

Investment Income

Investment income is primarily dependent on the composition and credit quality of our investment portfolio. Generally, we
expect our debt investments to generate predictable, recurring interest income in accordance with the contractual terms of each loan.
Corporate equity securities may pay a dividend and may increase in value for which a gain may be recognized; generally, such dividend
payments and gains are less predictable than interest income on our loan portfolio.

Investment income for the years ended December 31, 2023 and 2022 were as follows:

Year Ended December 31,

2023 2022
Interest income $ 64,203,156 $ 34,692,176
Payment-in-kind interest income 1,556,095 1,878,423
Other income 880,686 1,747,428

Total investment income $ 66,639,937 $ 38,318,027
Weighted average contractual interest rate on performing interest bearing investments 12.11% 10.86%
Weighted average contractual interest rate on all interest bearing investments 12.11% 10.86%

For the years ended December 31, 2023 and 2022, we have generated interest income, including PIK, of $65.8 million and $36.6
million, respectively. Such revenues represent cash interest earned as well as non-cash income consisting of accretion of original issue
discounts and PIK. Cash flows related to such non-cash revenues may not occur for a number of reporting periods or years after such
revenues are recognized. The level of interest income we receive is generally related to the principal balance of income-producing
investments, multiplied by the contractual interest rates of our investments. Interest income increased primarily as a result of the
increase in the size of our portfolio and increase in the weighted average yield of our portfolio. The average position size of our
portfolio and weighted average yield of our portfolio at par for the year or period ended December 31, 2023 and 2022 were as follows:

Year Ended December 31,

2023 2022
Average position size of portfolio (in millions) $ 12.0 $ 15.1
Weighted average contractual interest rate of investments based on par 12.11% 10.86%

Fee income, included in other income, is transaction based, and typically consists of amendment and consent fees, prepayment
fees, structuring fees and other non-recurring fees. As such, fee income is generally dependent on new direct origination investments
and the occurrence of events at existing portfolio companies resulting in such fees. Any such fees generated will be recognized as
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earned. We expect the dollar amount of interest and any dividend income that we earn to increase as the size of our investment portfolio
increases.
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Expenses

Expenses for the years ended December 31, 2023 and 2022 were as follows:

Year Ended December 31,

2023 2022
Management fee $ 5,037,244 $ 5,383,193
Incentive fee 6,010,349 1,725,588
Administration fee 1,112,000 1,139,325
Organizational and offering costs — 95,093
Professional fees 1,454,636 1,101,460
Trustees’ fees 177,167 179,447
Interest and credit facility expense 20,622,950 6,920,661
Other general and administrative expense 1,080,868 847,352

Total Expenses 35,495,214 17,392,119
Incentive fee waiver (900,000) —

Net Expenses $ 34,595,214 $ 17,392,119

Total expenses were $35.5 million and $17.4 million for the years ended December 31, 2023 and 2022, respectively. Prior to July
1, 2023, we paid our Adviser a management fee quarterly in arrears at an annual rate of 1.25% of our total assets (excluding cash and
cash equivalents) at the end of the most recently completed calendar quarter. Beginning on July 1, 2023, we pay our Adviser a
management fee quarterly in arrears at an annual rate of 1.25% of our net assets as of the end of the most recently completed calendar
quarter; provided that the management fee shall not be greater than 1.25% of our total assets (excluding cash and cash equivalents) at
the end of the most recently completed calendar quarter. We also pay our Adviser an incentive fee that consists of two components that
are independent of each other, with the result that one component may be payable even if the other is not. The income component of the
incentive fee will be the amount, if positive, equal to 15.0%, with respect to each Legacy Fee Quarter, and 12.5%, with respect to each
Current Fee Quarter, of the aggregate net investment income before incentive compensation earned for the most recent calendar quarter
and the preceding eleven calendar quarters (or if shorter, the number of calendar quarters that have occurred since commencement of
operations), less aggregate income incentive compensation previously paid and/or waived with respect to the first eleven calendar
quarters (or the portion thereof) included in the relevant trailing twelve quarters. The income component of the incentive fee is subject
to a 7.0% hurdle on our net assets at the beginning of each applicable calendar quarter and subject to a cap of 15.0% during the relevant
Legacy Fee Quarters and 12.5% during the relevant Current Fee Quarters of the cumulative net return comprising the relevant trailing
twelve quarters. The capital gains component of the incentive fee will be the amount, if positive, equal to 15.0%, prior to October 1,
2023, and 12.5%, beginning October 1, 2023, of the aggregate realized capital gains (computed net of realized capital losses and
unrealized capital depreciation, if any) for the most recent calendar quarter and the preceding eleven calendar quarters (or if shorter, the
number of calendar quarters that have occurred since commencement of the fund), less capital gains incentive compensation previously
paid in respect of the first eleven calendar quarters (or the portion thereof) included in the relevant trailing twelve quarters. We
reimburse our Administrator for the allocable portion of the Adviser’s overhead and other expenses incurred by the Adviser and
requested to be reimbursed by the Adviser in performing its obligations under the Administration Agreement, including rent and the
allocable portion of the cost of our Chief Compliance Officer and Chief Financial Officer and their respective staffs.

Organization costs include, among other things, the cost of incorporating, including the cost of legal services, printing, consulting
services and other fees pertaining to our organization and are expensed as incurred. Offering costs include legal expenses related to the
preparation of our registration statement in connection with our offering of common shares and are amortized over twelve months from
incurrence.

Interest expense under the SPV Facility is based on the average debt outstanding. Interest expense increased primarily due to the
increase in average principal amount of debt outstanding and weighted average interest rate as a result of the increase in SOFR.

For the years ended December 31, 2023 and 2022, the Adviser voluntarily waived incentive fees totaling $0.9 million and $0,
respectively.
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We expect our operating expenses related to our ongoing operations to increase in the next several quarters because of the
anticipated growth in the size of our asset base. We expect operating expenses as a percentage of our total assets to decrease during
periods of asset growth.

Net Realized Gains or Losses

Our investments are generally purchased at a discount to par. We received principal repayments of $81.3 million and $73.3
million during the years ended December 31, 2023 and 2022, from which we realized net gains totaling $0.8 million and $0.8 million,
respectively. We recognized gains on partial principal repayments we received at par value.
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The net realized gains (losses) from the sales, repayments or exits of investments for the years ended December 31, 2023 and
2022 consisted of the following:

Year Ended December
31,

2023 2022
Sales, repayments or exits of investments $ 81,295,385 $ 73,264,521

Net
realized
gains
(losses)
on
investments:

Gross realized gains $ 1,515,644 $ 855,515
Gross realized losses (733,780) (16,469)

Net realized gains (losses) on investments $ 781,864 $ 839,046

The net realized gains on investments for the year ended December 31, 2023 consisted of the following:

Portfolio
Company

Net
Realized

Gains
(Losses)

IEC Corporation $ 515,387
BCP V Everise Acquisition LLC 466,308
Atlas Intermediate III, L.L.C. 66,028
KeyData Associates Inc. (1) (636,139)
Other, net 370,280

Net realized gain (loss) on investments $ 781,864

(1)Includes realized loss on foreign currency of $0.7 million.

The net realized gains on investments for the year ended December 31, 2022 consisted of the following:

Portfolio
Company

Net
Realized

Gains
(Losses)

AmeriTex Pipe & Products, LLC $ 537,469
Schumacher Electric Corporation 122,346
Other, net 179,231

Net realized gain (loss) on investments $ 839,046

Net Change in Unrealized Appreciation or Depreciation

We value our portfolio investments quarterly and the changes in value are recorded as the change in unrealized appreciation or
depreciation in our consolidated statements of operations. Net change in unrealized appreciation or depreciation on investments for the
years ended December 31, 2023 and 2022 consisted of the following:

Year Ended December
31,

2023 2022
Unrealized appreciation $ 6,632,337 $ 1,125,203
Unrealized depreciation (9,668,997) (6,730,182)
Net change in unrealized appreciation (depreciation) on investments $ (3,036,660) $ (5,604,979)
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For the years ended December 31, 2023 and 2022, the net change in unrealized appreciation (depreciation) on investments totaled
$(3.0) million and $(5.6) million, respectively, was primarily due to fair market value depreciation. The fair value of our debt
investments decreased due to volatility in part by rising rates and inflation, partially offset by continued spread tightening in the credit
markets driven primarily by a strong recovery in economic activity.
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The changes in net unrealized appreciation and depreciation on investments for the years ended December 31, 2023 and 2022
consisted of the following:

Year Ended December
31,

Portfolio
Company 2023 2022

Ameritex Pipe & Products, LLC $ — $ 30,365
Amplity Parent, Inc. (3,444,951) (412,351)
Apryse Software Corp (fka PDFTron US Acquisition Corp.) 19,487 188,938
APT Opco, LLC 532,355 (426,865)
Atlas Intermediate III, L.L.C. 129,316 (129,317)
BCDI Meteor Acquisition, LLC 216,212 61,492
BCP V Everise Acquisition LLC (5,585) 5,585
Bullhorn, Inc. 131,121 (251,544)
Celerion Buyer, Inc. 383,559 (6,874)
Connect America.com, LLC 640,664 (518,313)
Crash Champions Intermediate, LLC 334,808 160,982
Foundation Risk Partners, Corp. 543,645 —
GS AcquisitionCo, Inc. 339,052 (428,939)
Hy Cite Enterprises, LLC 480,937 34,515
IEC Corporation 171,739 (169,657)
Jackson Paper Manufacturing Company 50,219 (194,599)
Kelso Industries LLC (7,955) —
KeyData Associates Inc. 933,348 (728,601)
Keystone Purchaser, LLC (275,305) (9,915)
Medallia, Inc. 269,700 (113,354)
Milestone Technologies, Inc. (61,409) (3,887)
MIS Acquisition, LLC (12,252) —
MMS Bidco LLC 242,786 86,510
Montana Buyer Inc. 291,174 (15,754)
Pansophic Learning Ltd. (125,899) 171,014
Project Cloud Holdings, LLC (21,842) —
S4T Holdings Corp. 285,343 115,515
SailPoint Technologies Holdings Inc. 594,720 (493,587)
Schumacher Electric Corporation — 5,892
Spark DSO, LLC 42,152 (76,526)
Steele Solutions, Inc. (373,867) 162,351
Wellful Inc. (347,559) (1,301,706)
IMB Midco LLC (formerly, WSP Midco LLC) (3,953,381) (1,448,393)
Zips Car Wash, LLC (1,038,992) 102,044

Net change in unrealized appreciation (depreciation) on investments $ (3,036,660) $ (5,604,979)

During the years ended December 31, 2023 and 2022, we recognized net unrealized gains (losses) on foreign currency of $0.7
million and $(0.8) million, respectively.

Net Increase in Net Assets Resulting from Operations

For the year ended December 31, 2023, the net increase in net assets resulting from operations was $29.8 million or $2.53 per
share. For the year ended December 31, 2022, the net increase in net assets resulting from operations was $16.2 million or $1.42 per
share, respectively.

Financial Condition, Liquidity and Capital Resources

Our liquidity and capital resources are generated from the net proceeds received from the issuance of our common shares from
private placement offerings, as well as from proceeds from principal repayments, income earned on investments and cash equivalents,
and borrowings from the credit facilities. We intend to continue to generate cash primarily from future offerings of shares of our
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common shares, future borrowings and cash flows from operations. We may from time to time enter into additional debt facilities or
increase the size of existing facilities to borrow funds to make investments, including before we have fully invested the net proceeds
from our private placement offering, to the extent we determine that additional capital would allow us to take advantage of additional
investment opportunities, if the market for debt financing presents attractively priced debt financing opportunities, or if our Board
determines that leveraging our portfolio would be in our best interests and the best interests of our shareholders. In accordance with the
1940 Act, with certain limited exceptions, we are allowed to incur borrowings, issue debt securities or issue preferred shares if
immediately after the borrowing or issuance our ratio of total assets (less total liabilities other than indebtedness) to total indebtedness
plus preferred shares, is at least 150%. As of December 31, 2023, our asset coverage ratio was 203.7%. We seek to carefully consider
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our unfunded commitments for the purpose of planning our capital resources and ongoing liquidity including our financial leverage.
Further, we maintain sufficient borrowing capacity within the 150% asset coverage limitation under the 1940 Act and the asset
coverage limitation under our credit facility to cover any outstanding unfunded commitments we are required to fund.

The primary uses of cash, including the net proceeds from our issuance and sale of our common shares, are for investments in
portfolio companies, repayment of indebtedness, if any, cash distributions to our shareholders, and the cost of operations.

As of December 31, 2023, we had $9.8 million in cash and cash equivalents on hand, plus $77.0 million and $80.0 million
available to us under our borrowing facilities with Société Générale and Onex Credit Finance II Corporation, a subsidiary of the
ultimate parent entity of the Adviser, respectively, which is expected to be sufficient for our investing activities and to conduct our
operations in the foreseeable future. However, as the impact of current inflationary pressure on the economy and our business evolves,
we will continue to assess our liquidity needs. A continued worldwide disruption due to inflationary pressures could materially affect
our future access to our sources of liquidity, particularly our cash flows from operations, financial condition, capitalization, and capital
investments. In the event of a sustained market deterioration, we may need additional liquidity, which would require us to evaluate
available alternatives and take appropriate actions.

Equity

We are authorized to issue an unlimited number of common shares at $0.001 par value per share.

The following table summarizes the total shares issued and proceeds received related to the placement of our common shares for
the year ended December 31, 2023:

Period
Ended

Shares
Issued

Proceeds
Received

March 31, 2023 44,339 $ 1,088,965
June 30, 2023 18,186 445,000
September 30, 2023 637,710 15,694,043
December 31, 2023 38,744 950,000

738,979 $ 18,178,008

The following table summarizes the total shares issued and proceeds received related to the placement of our common shares for
the period ended December 31, 2022:

Period
Ended

Shares
Issued

Proceeds
Received

March 31, 2022 2,514,909 $ 62,973,318
June 30, 2022 864,352 21,600,168
September 30, 2022 519,027 12,809,581
December 31, 2022 246,091 6,036,592

4,144,379 $ 103,419,659

In the first quarter of 2023, we began offering, and on a quarterly basis, intend to continue offering, to repurchase common shares
on such terms as may be determined by the Board in its discretion. The Board has complete discretion to determine whether we will
engage in any share repurchase, and if so, the terms of such repurchase. At the discretion of the Board, we may use cash on hand, cash
available from borrowings, and cash from the sale of investments as of the end of the applicable period to repurchase shares.

All shares purchased by us pursuant to the terms of each offer to repurchase will be retired and thereafter will be authorized and
unissued shares.

Any periodic repurchase offers are subject in part to our available cash and compliance with the BDC and RIC qualification and
diversification rules promulgated under the 1940 Act and the Code, respectively. While we intend to continue to conduct quarterly
tender offers as described above, we are not required to do so and may suspend or terminate the share repurchase program at any time.
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The following table presents the share repurchases completed during the year ended December 31, 2023:

Tender
Offer
Date

Tender Offer
Expiration Tender Offer Price Paid per Share

Total
Number
of
Shares
Repurchased

Maximum
Number
of
Shares
that
may
yet
be
purchased
under
the
repurchase
plan
(1)

January 13, 2023 February 10, 2023 622,786 $ 24.56 418,189 —
April 17, 2023 May 12, 2023 613,037 $ 24.47 549,357 —
July 17, 2023 August 11, 2023 1,786,378 $ 24.61 1,515,317 —

October 13, 2023 November 9, 2023 560,843 $ 24.52 292,023 —
2,774,886

(1)All repurchase requests were satisfied in full.

Distributions and Dividend Reinvestment

We intend to continue to make quarterly distributions to our shareholders. To maintain our RIC status and avoid certain excise
taxes imposed on RICs, we generally endeavor to distribute during each calendar year an amount at least equal to the sum of:

•98% of our ordinary net taxable income for the calendar year;

•98.2% of our capital gains, if any, in excess of capital losses for the one-year period ending on October 31 of the calendar
year; and

•any net ordinary income and net capital gains for the preceding year that were not distributed during such year and on
which we do not pay corporate tax.

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, to the extent required.

The amount of our declared distributions, as evaluated by management and approved by our Board, is based primarily on our
evaluation of our net investment income and distributable taxable income.

The following table reflects the distributions declared on common shares and common shares issued pursuant to our DRP for the
year ended December 31, 2023:

Date
Declared

Record
Date

Payment
Date

Amount
Per
Share

Distribution
Declared

DRP
Shares
Issued

March 2, 2023 March 2, 2023 March 23, 2023 $ 0.58 $ 7,007,486 178,875
May 11, 2023 May 16, 2023 June 22, 2023 0.60 7,037,746 179,607
August 9, 2023 August 15, 2023 September 21, 2023 0.70 7,717,295 185,275
November 8, 2023 November 8, 2023 December 21, 2023 0.77 8,441,950 190,654
December 7, 2023 December 7, 2023 December 21, 2023 0.17 1,863,807 42,092

$ 2.82 $ 32,068,284 776,503

The following table reflects the distributions declared on common shares and common shares issued pursuant to our dividend
reinvestment plan for the year ended December 31, 2022:
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Date
Declared

Record
Date

Payment
Date

Amount
Per
Share

Distribution
Declared

DRP
Shares
Issued

March 29, 2022 March 29, 2022 April 29, 2022 $ 0.34 $ 3,497,617 —
May 12, 2022 May 12, 2022 June 24, 2022 0.39 4,380,471 191,613
August 11, 2022 August 15, 2022 September 28, 2022 0.56 6,642,777 167,824
November 16, 2022 November 16, 2022 December 21, 2022 0.58 7,120,089 179,707

$ 1.87 $ 21,640,954 539,144

Borrowings

We use borrowed funds, known as “leverage,” to make investments and to attempt to increase returns to our shareholders by
reducing our overall cost of capital. As a BDC, we are limited in the amount of leverage we can incur under the 1940 Act. We are only
allowed to borrow amounts such that our asset coverage, as defined in the 1940 Act, equals at least 150% after such borrowing. As of
December 31, 2023 and 2022, our asset coverage ratio was 203.7% and 245.0%, respectively.
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We expect to maintain adequate liquidity and compliance with regulatory and contractual asset coverage requirements.

Contractual Obligations

The following table shows the contractual maturities of our outstanding debt obligations as of December 31, 2023:

Payments due by Period

Contractual
Obligations Total

Less
than
1

Year
1 to 3
Years

3
to
5
Years

More
than
5
Years

SPV Facility $ 263,000,000 $ — $ 263,000,000 $ — $ —
Revolving OCF II Loan — — — — —

Total $ 263,000,000 $ — $ 263,000,000 $ — $ —

The following table shows the contractual maturities of our outstanding debt obligations as of December 31, 2022:

Payments due by Period

Contractual
Obligations Total

Less
than
1

Year
1 to 3
Years

3
to
5
Years

More
than
5
Years

SPV Facility $ 211,000,000 $ — $ — $ 211,000,000 $ —
Revolving Onex Loan — — — — —

Total $ 211,000,000 $ — $ — $ 211,000,000 $ —

The weighted average interest rate on aggregate principal amount outstanding was 7.1% and 5.2% as of December 31, 2023 and
2022, respectively.

The ratio of total principal amount of debt outstanding to net assets as of December 31, 2023 was 0.96:1.00 compared to
0.69:1.00 as of December 31, 2022.

SPV Facility

We and our consolidated subsidiary, OFDL SPV, are party to the “SPV Facility” with Société Générale, as initial lender and
agent, and certain financial institutions that allows OFDL SPV to borrow up to $340.0 million. Borrowings under the SPV Facility will
bear interest at SOFR plus a spread of 1.75% or 2.40% based on certain conditions  (or an alternative rate of interest for certain loans
denominated in Canadian Dollars, Euros or Sterling). OFDL SPV will also pay an unused commitment fee on the unused commitment
amount at rate of (1) 1.00% if the amount drawn under the SPV Facility is less than the minimum commitment usage (the “Minimum
Commitment Usage”) and (2) 0.40% if the amount drawn under the SPV Facility is greater than or equal to the Minimum Commitment
Usage. The Minimum Commitment Usage is equal to (1) 0.0% for the first six months ended April 4, 2022; (2) 37.5% for the period
from April 5, 2022 through June 27, 2022; (3) 75% for the period from June 28, 2022 through July 13, 2022; (4) $150.0 million for the
period from July 14, 2022 through January 13, 2023; and (5) $255.0 million thereafter. The Company also pays a fee of 0.20% per
annum on the outstanding balance under the SPV Facility beginning on July 14, 2022. The SPV Facility is secured by a lien on assets
held by the OFDL SPV and on any payments received by OFDL SPV in respect of those assets. The SPV Facility terminates on
October 2, 2026.

Revolving Loan Agreement

On September 8, 2022, we entered into the Revolving Onex Loan with the Onex Entity, whereby the Onex Entity could advance
an Onex Loan to us with a maximum aggregate outstanding principal amount of $80.0 million and a maturity date with respect to each
Onex Loan of the day falling two years after the funding of such Onex Loan. On May 5, 2023, we terminated the Revolving Onex Loan
and entered into the Revolving OCF II Loan, whereby OCF II may advance an Onex Loan II to us with a maximum aggregate
outstanding principal amount of $80.0 million and a maturity date with respect to each OCF II Loan of the day falling two years after
the funding of such OCF II Loan. We are required to meet certain criteria, including a leverage ratio threshold, before OCF II is
obligated to make a loan to us. The Revolving OCF II Loan is intended to provide us with the ability to fund investments, pay related
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costs and expenses, and for general corporate purposes. Amounts drawn under an OCF II Loan will bear interest at SOFR plus a spread
of 2.60%.

Related Party Transactions

We have entered into certain contracts with affiliated or related parties. In particular, we entered into (1) an Investment Advisory
Agreement with the Adviser to provide us with investment advisory services under which we pay our Adviser an annual base
management fee based on our total assets, excluding cash and cash equivalents, and incentive fees based on our performance and (2) an
administrative agreement with the Administrator to perform (or oversee, or arrange for, the performance of) the administrative services
necessary to enable us to operate and under which we reimburse the Administrator for administrative expenses incurred on
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our behalf. See “Note 3. Related Party Transactions – Administration Agreement” and “– Investment Advisory Agreement” for a
description of our obligations under these agreements. We also entered into an Expense Support Agreement with the Adviser, whereby
the Adviser may elect to pay certain of our expenses from time to time, which we will be obligated to reimburse to the Adviser if
certain conditions are met. We are obligated to reimburse the Adviser for expense payments made by the Adviser to us in connection
with the Expense Support Agreement following any calendar quarter in which we have available operating funds. The amount of the
reimbursement payment for any calendar quarter will be equal to the lesser of (i) the excess operating funds in such calendar quarter,
and (ii) the aggregate amount of all expense payments made by the Adviser to us within three years prior to the last business day of
such calendar quarter that have not been previously reimbursed by us to the Adviser. See “Note 3. Related Party Transactions –
Expense Support Agreement” for a description of our obligations under this agreement. We also entered into the Revolving Onex Loan
with the Onex Entity, whereby the Onex Entity could advance amounts to us with a maximum aggregate outstanding principal amount
of $80.0 million and a maturity date with respect to each Onex Loan of the day falling two years after the funding of such Onex Loan.
On May 5, 2023, we terminated the Revolving Onex Loan and entered into the Revolving OCF II Loan, whereby OCF II may advance
an Onex Loan II to us with a maximum aggregate outstanding principal amount of $80.0 million and a maturity date with respect to
each OCF II Loan of the day falling two years after the funding of such OCF II Loan. We are required to meet certain criteria, including
a leverage ratio threshold, before OCF II is obligated to make a loan to us. The Revolving OCF II Loan is intended to provide us with
the ability to fund investments, pay related costs and expenses, and for general corporate purposes. Amounts drawn under the OCF II
Loan will bear interest at SOFR plus a spread of 2.60%.

Off-Balance Sheet Arrangements

From time-to-time we are a party to financial instruments with off-balance sheet risk in the normal course of business in order to
meet the needs of our investment in portfolio companies. Such instruments include commitments to extend credit and may involve, in
varying degrees, elements of credit risk in excess of amounts recognized on our balance sheet. Prior to extending such credit, we
attempt to limit our credit risk by conducting extensive due diligence, obtaining collateral where necessary and negotiating appropriate
financial covenants.

As of December 31, 2023 and 2022, we had the following outstanding commitments to fund investments in current portfolio
companies:

December
31,
2023

December
31,
2022

Unfunded delayed draw term loan commitments $ 3,926,790 $ 31,857,888
Unfunded revolver obligations 15,736,196 14,671,351

$ 19,662,986 $ 46,529,239

Recent Developments

On January 2, 2024, we issued, in connection with our private placement of our common shares, 21,853 common shares for an
aggregate amount of $0.5 million.

On February 9, 2024, we repurchased common shares in connection with our tender offer as follows:

Tender
Offer
Date

Tender Offer
Expiration Tender Offer Price Paid per Share

Total
Number
of
Shares
Repurchased

Maximum
Number
of
Shares
that
may
yet
be
purchased
under
the
repurchase
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plan
(1)

January 12, 2024 February 9, 2024 736,400 $ 24.36 677,139 —

(1)All repurchase requests were satisfied in full.

On March 1, 2024, the Board declared a quarterly dividend of $0.77 per share for the Company's shareholders of record as of
March 5, 2024, payable on March 21, 2024.

Critical Accounting Estimates

The preparation of our consolidated financial statements in conformity with U.S. generally accepted accounting principles
requires us to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities. Changes in the economic environment, financial markets, and any other parameters used in determining such
estimates could cause actual results to differ. Critical accounting policies are those that are both important to the presentation of our
financial condition and results of operations and require management’s most difficult, complex, or subjective judgments, often because
of the need to make estimates about the effect of matters that are inherently uncertain and that may change in subsequent
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periods. Our critical accounting policies are those applicable to the basis of presentation, valuation of investments, and certain revenue
recognition matters as discussed below. See Note 2 to our consolidated financial statements, “Significant Accounting
Policies—Investments”, contained elsewhere herein.

Valuation of Portfolio Investments

The most significant estimate inherent in the preparation of our consolidated financial statements is the valuation of investments
and the related amounts of unrealized appreciation and depreciation of investments recorded.

Value, as defined in Section 2(a)(41) of the 1940 Act, is (1) the market price for those securities for which a market quotation is
readily available and (2) for all other securities and assets, fair value as determined in good faith by our Adviser, as “valuation
designee,” pursuant to procedures approved by our Board. The Board has designated the Adviser as its “valuation designee” pursuant to
Rule 2a-5 under the 1940 Act, and in that role the Adviser is responsible for performing fair value determinations relating to all of our
investments, including periodically assessing and managing any material valuation risks and establishing and applying fair value
methodologies, in accordance with valuation policies and procedures that have been approved by the Board. Although the Board
designated our Adviser as “valuation designee,” the Board ultimately is responsible for fair value determinations under the 1940 Act.

Our valuation policy is intended to provide a consistent basis for determining the fair value of the portfolio based on the nature of
the security, the market for the security and other considerations including the financial performance and enterprise value of the
portfolio company. Because of the inherent uncertainty of valuation, the Adviser determined values may differ significantly from the
values that would have been used had a ready market existed for the investments, and the differences could be material.

Pursuant to ASC 946: Financial Services—Investment Companies (“ASC 946”), we reflect our investments on our balance sheet
at their determined fair value with unrealized gains and losses resulting from changes in fair value reflected as a component of
unrealized gains or losses on our statements of operations. Fair value is the amount that would be received to sell the investments in an
orderly transaction between market participants at the measurement date (i.e., the exit price).

See Note 2 to the consolidated financial statements for the additional information about the level of market observability
associated with investments carried at fair value.

We follow the provisions of ASC 820, which among other matters, requires enhanced disclosures about investments that are
measured and reported at fair value. This standard defines fair value and establishes a hierarchal disclosure framework which prioritizes
and ranks the level of market price observability used in measuring investments at fair value and expands disclosures about assets and
liabilities measured at fair value. ASC 820 defines “fair value” as the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. This fair value definition focuses on an exit
price in the principle, or most advantageous market, and prioritizes, within a measurement of fair value, the use of market-based inputs
(which may be weighted or adjusted for relevance, reliability and specific attributes relative to the subject investment) over
entity-specific inputs. Market price observability is affected by a number of factors, including the type of investment and the
characteristics specific to the investment. Investments with readily available active quoted prices or for which fair value can be
measured from actively quoted prices generally will have a higher degree of market price observability and a lesser degree of judgment
used in measuring fair value. Subsequent to the adoption of ASC 820, the FASB has issued various staff positions clarifying the initial
standard (see Note 2 to the consolidated financial statements: “Significant Accounting Policies—Investments”).

We classify the inputs used to measure these fair values into the following hierarchy as defined by current accounting guidance:

•Level 1—Valuations are based on quoted prices in active markets for identical assets or liabilities that are accessible to the
Company at the measurement date.

•Level 2—Valuations are based on similar assets or liabilities in active markets, or quoted prices identical or similar assets
or liabilities in markets that are not active or for which all significant inputs are observable, either directly or indirectly and
model-based valuation techniques for which all significant inputs are observable.

•Level 3—Valuations are based on inputs that are unobservable and significant to the overall fair value measurement. Level
3 assets and liabilities include financial instruments whose value is determined using pricing models incorporating
significant unobservable inputs, such as discounted cash flow models and other similar valuation techniques. The valuation
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of Level 3 assets and liabilities generally requires significant management judgment due to the inability to observe inputs
to valuation.

Investments for which market quotations are readily available are typically valued at the average bid and ask prices of such
market quotations, which are generally obtained from independent pricing services, broker-dealers or market makers. To validate
market quotations, we will utilize a number of factors to determine if the quotations are representative of fair value, including the
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source and number of the quotations. Debt and equity securities for which market quotations are not readily available or are deemed not
to represent fair value, are valued at fair value as determined in good faith by the Adviser, in accordance with a valuation policy
approved by the Board and a consistently applied valuation process. Accordingly, such investments go through our multi-step valuation
process as described below. Investments purchased within the quarter before the valuation date and debt investments with remaining
maturities of 60 days or less may each be valued at cost with interest accrued or discount accreted/premium amortized to the date of
maturity (although they are typically valued at available market quotations), unless such valuation, in the judgment of the Adviser, does
not represent fair value.

The Adviser undertakes a multi-step valuation process, which includes, among other procedures, the following:

•The valuation process begins with each portfolio company or investment being initially valued using certain inputs, among
others, provided by the Adviser’s investment professionals that are responsible for the portfolio investment;

•Preliminary valuation conclusions are then documented and discussed with the Adviser’s senior investment team;

•At least once annually, the valuation for each portfolio investment is reviewed by an independent valuation firm. In each case,
our independent third party valuation firms consider observable market inputs together with significant unobservable inputs in
arriving at their valuation recommendations for such investments; and

•The Adviser then reviews the valuations and determine the fair value of each investment.

As part of the valuation process, the Adviser may consider other information and may use valuation methods including but not
limited to (i) market quotations for similar investments, (ii) recent trading activity, (iii) discounting forecasted cash flows of the
investment, (iv) models that consider the implied yields from comparable debt, (v) third party appraisals, (vi) sale negotiations and
purchase offers received from independent parties and (vii) estimated value of underlying assets to be received in any liquidation or
restructuring.

As part of the valuation process, we will primarily use the “income approach” by using a present value technique that discounts
the estimated contractual cash flows. Discount rates applied to estimated contractual cash flows for an underlying asset vary by specific
investment, industry, priority and nature of the debt security and are assessed relative to leveraged loan and high-yield bond indices at
the valuation date. The use of market indices as part of the valuation methodology is subject to adjustment for many factors, including
priority, collateral used as security, structure, performance and other quantitative and qualitative attributes of the asset being valued.
When an external event such as a purchase transaction, public offering or subsequent equity or debt sale occurs, the Board of Trustees
or its delegates will consider whether the pricing indicated by the external event corroborates its valuation.

When we determine our NAV as of the last day of a month that is not also the last day of a calendar quarter, we intend to update
the value of securities with reliable market quotations to the most recent market quotation. For securities without reliable market
quotations, the Adviser’s valuation team will generally value such assets at the most recent quarterly valuation unless the Adviser
determines that a significant observable change has occurred since the most recent quarter end with respect to the investment (which
determination may be as a result of a material event at a portfolio company, material change in market spreads, secondary market
transaction in the securities of an investment or otherwise). If the Adviser’s valuation team determines such a change has occurred with
respect to one or more investments, the Adviser’s valuation team will determine whether to update the value for each relevant
investment, using positive assurance from an independent valuation firm where applicable in accordance with our valuation policy,
pursuant to authority delegated by the Board.

A determination of fair value involves subjective judgments and estimates and depends on the facts and circumstances present at
each valuation date. Due to the inherent uncertainty of determining fair value of investments that do not have a readily available market
value, the fair value of our investments may fluctuate from period to period. Additionally, the fair value of such investment 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 from the values that may ultimately be realized. Further, such investments are generally less liquid than
publicly traded securities and may be subject to contractual and other restrictions on resale. If we were required to liquidate a portfolio
investment in a forced or liquidation sale, it could realize amounts that are different from the amounts presented and such differences
could be material.
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In addition, changes in the market environment, including the impact of changes in broader market indices and credit spreads,
and other events that may occur over the life of the investments may cause the gains or losses ultimately realized on these investments
to be different than the unrealized gains or losses reflected herein.

Revenue Recognition

We record interest income 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
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at maturity, we will not accrue PIK interest if management determines that the PIK interest is not collectible. We do not accrue as a
receivable 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 are capitalized and then we amortize such amounts as interest income. Upon the
prepayment of a loan or debt security, any unamortized loan origination fees are recorded as interest income. We further record
prepayment premiums on loans and debt securities as interest income when we receive such amounts.

Income Taxes

We elected to be treated for U.S. federal income tax purposes, and to qualify annually, as a RIC under the Code. To qualify for
and maintain qualification as a RIC, we must, among other things, meet certain source-of-income and asset diversification
requirements, and make certain minimum distributions to shareholders. We will be subject to a 4% nondeductible U.S. federal excise
tax on undistributed income. See “Note 2. Significant Accounting Policies – Income Taxes.”

Item 7A. Quantitative and Qualitative Disclosures About Market Risk.

Our business activities contain elements of market risks. We consider our principal market risks to be fluctuations in interest rates
and the valuations of our investment portfolio. Managing these risks is essential to our business. Accordingly, we have systems and
procedures designed to identify and analyze our risks, to establish appropriate policies and thresholds and to continually monitor these
risks and thresholds by means of administrative and information technology systems and other policies and processes.

Uncertainty with respect to the economic effects of interest rates, inflation, the war between Russia and Ukraine, the war between
Israel and Hamas, the lingering effects of the COVID-19 pandemic and other geopolitical events has introduced significant volatility in
the financial markets, and the effect of the volatility could materially impact our market risks, including those listed below. For
additional information concerning these risks and their potential impact on our business and our operating results, see “Risk
Factors—Risks Related to Our Business and Structure—General economic conditions could adversely affect the performance of our
investments” and “Risk Factors—Risks Related to Our Business and Structure—The Russian invasion of Ukraine may have a material
adverse impact on us and our portfolio companies”. We are subject to financial market risks, including interest rate risk and valuation
risk. Accordingly, we have systems and procedures designed to identify and analyze our risks, to establish appropriate policies and
thresholds and to continually monitor these risks and thresholds by means of administrative and information technology systems and
other policies and processes.

Interest Rate Risk

Interest rate risk is defined as the sensitivity of our current and future earnings to interest rate volatility, variability of spread
relationships, the difference in re-pricing intervals between our assets and liabilities and the effect that interest rates may have on our
cash flows. Changes in the general level of interest rates can affect our net interest income, which is the difference between the interest
income earned on interest earning assets and our interest expense incurred in connection with our interest-bearing debt and liabilities.
Changes in interest rates can also affect, among other things, our ability to acquire and originate loans and securities and the value of
our investment portfolio.

We intend to continue to fund portions of our investments with borrowings, and at such time, our net investment income will be
affected by the difference between the rate at which we invest and the rate at which we borrow. Accordingly, we cannot assure you that
a significant change in market interest rates will not have a material adverse effect on our net investment income. As of December 31,
2023 and 2022, 100% of the debt investments based on par value in our portfolio were at floating rates indexed to LIBOR, SOFR or
PRIME, as was our outstanding debt.

The following table shows the estimated annualized impact on net investment income based on hypothetical base rate changes in
interest rates on our loan portfolio and outstanding debt as of December 31, 2023 (considering interest rate floors and ceilings for
floating rate instruments and assuming no changes in our investment and borrowing structure).

Basis
Point
Change

Interest
Income

Interest
Expense

Net
Investment
Income

Up 300 Basis Points $ 16,252,906 $ 7,890,000 $ 8,362,906
Up 200 Basis Points 10,835,271 5,260,000 5,575,271
Up 100 Basis Points 5,417,635 2,630,000 2,787,635
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Down 100 Basis Points (5,417,635) (2,630,000) (2,787,635)
Down 200 Basis Points (10,835,271) (5,260,000) (5,575,271)
Down 300 Basis points (16,252,906) (7,890,000) (8,362,906)
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The following table shows the estimated annualized impact on net investment income based on hypothetical base rate changes in
interest rates on our loan portfolio and outstanding debt as of December 31, 2022 (considering interest rate floors and ceilings for
floating rate instruments and assuming no changes in our investment and borrowing structure).

Basis
Point
Change

Interest
Income

Interest
Expense

Net
Investment
Income

Up 300 Basis Points $ 15,309,265 $ 6,330,000 $ 8,979,265
Up 200 Basis Points 10,206,177 4,220,000 5,986,177
Up 100 Basis Points 5,103,088 2,110,000 2,993,088
Down 100 Basis Points (5,103,088) (2,110,000) (2,993,088)
Down 200 Basis Points (10,206,177) (4,220,000) (5,986,177)
Down 300 Basis points (15,058,224) (6,330,000) (8,728,224)

Although we believe that this analysis is indicative of our existing sensitivity to interest rate changes, it does not adjust for
potential changes in credit market, credit quality, the size and composition of the assets in our portfolio and other business
developments that could affect our net income. Accordingly, no assurances can be given that actual results would not differ materially
from the analysis above.

Valuation Risk

We have invested, and plan to continue to invest, primarily in illiquid debt and equity securities of private companies. Most of
our investments will not have a readily available market price, and we value these investments at fair value as determined in good faith
by the Adviser under supervision of the Board in accordance with our valuation policy. There is no single standard for determining fair
value. As a result, determining fair value requires that judgment be applied to the specific facts and circumstances of each portfolio
investment while employing a consistently applied valuation process for the types of investments we make. If we were required to
liquidate a portfolio investment in a forced or liquidation sale, we may realize amounts that are different from the amounts presented
and such differences could be material.

Inflation Risk

Certain of our portfolio companies are in industries that have been impacted by inflation. Recent inflationary pressures have
increased the costs of labor, energy and raw materials and have adversely affected consumer spending, economic growth and our
portfolio companies’ operations. If such portfolio companies are unable to pass any increases in their costs of operations along to their
customers, it could adversely affect their operating results and impact their ability to pay interest and principal on our loans, particularly
if interest rates rise in response to inflation. In addition, any projected future decreases in our portfolio companies’ operating results due
to inflation could adversely impact the fair value of those investments. Any decreases in the fair value of our investments could result
in future realized or unrealized losses and therefore reduce our net assets resulting from operations. Additionally, the Federal Reserve
has raised, and may in the future continue to raise, certain benchmark interest rates in an effort to combat inflation.
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Item 8. Consolidated Financial Statements and Supplementary Data.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the shareholders and the Board of Trustees of Onex Direct Lending BDC Fund

Opinion on the Financial Statements and Financial Highlights

We have audited the accompanying consolidated statements of assets and liabilities of Onex Direct Lending BDC Fund and subsidiaries
(the "Company"), including the consolidated schedules of investments, as of December 31, 2023 and 2022, the related consolidated
statements of operations, changes in net assets, cash flows, and financial highlights for the years ended December 31, 2023 and 2022,
and the period from October 1, 2021 (commencement of operations) through December 31, 2021, and the related notes. In our opinion,
the financial statements and financial highlights present fairly, in all material respects, the financial position of the Company as of
December 31, 2023 and 2022, and the results of its operations, changes in net assets, cash flows, and financial highlights for each of the
two years in the period ended December 31, 2023 and the period from October 1, 2021 (commencement of operations) through
December 31, 2021 in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements and financial highlights 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 and financial highlights 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 Company’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 and financial
highlights, 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 and financial highlights. 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 and financial highlights. Our procedures included confirmation of investments owned as of
December 31, 2023 and 2022, by correspondence with the custodian, loan agents, and borrowers; when replies were not received, we
performed other auditing procedures. We believe that our audits provide a reasonable basis for our opinion.

/s/ DELOITTE & TOUCHE LLP

Boston, MA

March 6, 2024

We have served as the Company's auditor since 2021.
F-1
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Onex Direct Lending BDC Fund

Consolidated Statements of Assets and Liabilities

December
31,
2023

December
31,
2022

Assets:
Non-controlled/non-affiliated investments, at fair value (amortized cost

of $541,963,717 and $510,803,850, respectively) $ 533,065,800 $ 504,942,593
Cash and cash equivalents 9,813,406 6,395,756
Restricted cash 2,742,185 35,323
Interest and other receivables 4,275,291 10,168,492
Deferred financing costs (net of $2,040,130 and $928,463 in amortized expenses, respectively) 843,014 1,954,681
Prepaid expenses 222,390 175,075

Total Assets 550,962,086 523,671,920
Liabilities:

Credit facility (Note 5) 263,000,000 211,000,000
Payable for investments purchased 8,100,000 —
Management fee payable (Note 3) 864,947 1,629,663
Incentive fee payable (Note 3) 960,462 1,725,588
Administration fee payable (Note 3) 910,036 1,300,016
Interest payable 3,654,305 1,666,977
Accrued expenses and other liabilities 771,027 436,897

Total Liabilities 278,260,777 217,759,141
Commitments and Contingencies (Note 10) — —

Net Assets $ 272,701,309 $ 305,912,779
Net
Assets:

Common shares, $0.001 par value (unlimited shares authorized, 11,196,319 and 12,455,723 shares issued and
outstanding, respectively) $ 11,198 $ 12,456
Additional paid-in capital 280,591,727 311,618,675
Accumulated distributable earnings (losses) (7,901,616) (5,718,352)

Net Assets $ 272,701,309 $ 305,912,779
Net Asset Value Per Share $ 24.36 $ 24.56

The accompanying notes are an integral part of these consolidated financial statements.
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Onex Direct Lending BDC Fund

Consolidated Statements of Operations

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Investment
Income
Non-controlled,
non-affiliated
investments:

Interest income $ 64,203,156 $ 34,692,176 $ 3,301,395
Payment-in-kind interest income 1,556,095 1,878,423 —
Other income 880,686 1,747,428 239,285

Total Investment Income 66,639,937 38,318,027 3,540,680
Expenses:

Management fee 5,037,244 5,383,193 761,633
Incentive fee 6,010,349 1,725,588 —
Administration fee 1,112,000 1,139,325 140,000
Organizational and offering costs (Note 2) — 95,093 1,063,211
Professional fees 1,454,636 1,101,460 449,509
Trustees’ fees 177,167 179,447 45,000
Interest and credit facility expense 20,622,950 6,920,661 248,418
Other general and administrative expense 1,080,868 847,352 150,229

Total Expenses 35,495,214 17,392,119 2,858,000
Expense support from Adviser — — (1,398,234)
Incentive fee waiver (900,000) — —

Net Expenses 34,595,214 17,392,119 1,459,766
Net Investment Income (Loss) 32,044,723 20,925,908 2,080,914

Realized
and
unrealized
gain
(loss)
Net
realized
gains
(losses)
on
investments:

Non-controlled, non-affiliated investments 781,864 839,046 14,923
Net
change
in
unrealized
appreciation
(depreciation)
on
investments:

Non-controlled, non-affiliated investments (3,036,660) (5,604,979) (256,279)
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Net realized and unrealized gain (loss) (2,254,796) (4,765,933) (241,356)
Net Increase (Decrease) in Net Assets Resulting from Operations $ 29,789,927 $ 16,159,975 $ 1,839,558

Net investment income (loss) per common share —Basic and Diluted $ 2.72 $ 1.84 $ 0.30
Net increase (decrease) in net assets resulting from operations per common share—Basic
and Diluted $ 2.53 $ 1.42 $ 0.26
Weighted Average Common Shares Outstanding—Basic and Diluted (Note 7) 11,778,339 11,392,989 6,972,902

The accompanying notes are an integral part of these consolidated financial statements.
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Onex Direct Lending BDC Fund

Consolidated Statements of Changes in Net Assets

Common Shares

Number
of
Shares

Par
Value

Capital in
Excess of Par

Total
Distributable
Earnings
(Losses)

Total
Net
Assets

Balance as of October 1, 2021 (commencement of operations) — $ — $ — $ — $ —
Net investment income (loss) 2,080,914 2,080,914
Net realized gain (loss) on investments 14,923 14,923
Net change in unrealized appreciation (depreciation) on investments (256,279) (256,279)
Issuance of common shares 7,692,345 7,692 192,864,840 192,872,532
Distributions to shareholders (2,076,931) (2,076,931)
Shares issued in connection with dividend reinvestment plan 79,855 80 1,996,303 1,996,383
Balance as of December 31, 2021 7,772,200 7,772 194,861,143 (237,373) 194,631,542
Net investment income (loss) 20,925,908 20,925,908
Net realized gain (loss) on investments 839,046 839,046
Net change in unrealized appreciation (depreciation) on investments (5,604,979) (5,604,979)
Issuance of common shares 4,144,379 4,144 103,415,515 103,419,659
Distributions to shareholders (21,640,954) (21,640,954)
Shares issued in connection with dividend reinvestment plan 539,144 540 13,342,017 13,342,557
Balance as of December 31, 2022 12,455,723 12,456 311,618,675 (5,718,352) 305,912,779
Net investment income (loss) 32,044,723 32,044,723
Net realized gain (loss) on investments 781,864 781,864
Net change in unrealized appreciation (depreciation) on investments (3,036,660) (3,036,660)
Issuance of common shares 738,979 739 18,177,269 18,178,008
Redemption of common shares (2,774,886) (2,774) (68,163,078) (68,165,852)
Distributions to shareholders (32,068,284) (32,068,284)
Shares issued in connection with dividend reinvestment plan 776,503 777 19,053,954 19,054,731
Tax reclassification of net assets — — (95,093) 95,093 —
Balance as of December 31, 2023 11,196,319 $ 11,198 $ 280,591,727 $ (7,901,616) $ 272,701,309

The accompanying notes are an integral part of these consolidated financial statements.
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Onex Direct Lending BDC Fund

Consolidated Statements of Cash Flows

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Cash
Flows
from
Operating
Activities:

Net increase (decrease) in net assets resulting from operations $ 29,789,927 $ 16,159,975 $ 1,839,558
Adjustments
to
reconcile
net
increase
(decrease)
in
net
assets
resulting
from
operations
to

net
cash
provided
by
(used
in)
operating
activities:

Net realized (gains)/losses on investments (781,864) (839,046) (14,923)
Net change in unrealized (appreciation) depreciation on investments 3,036,660 5,604,979 256,279
Net accretion of discount on investments (1,850,417) (1,451,317) (404,971)
Amortization of deferred financing costs 1,111,667 834,681 —
Amortization of deferred offering costs — 95,093 —
Payment-in-kind interest income (1,556,095) (1,878,423) —
Purchases and drawdowns of investments (108,266,876) (338,843,134) (260,706,815)
Sales and repayments of investments 81,295,385 73,264,521 20,070,258

(Increase)
decrease
in
operating
assets:

Interest and other receivables 5,893,201 (8,279,813) (1,888,679)
Deferred financing costs — — (1,212,383)
Deferred offering costs — — (95,093)
Prepaid expenses (47,315) (16,367) (158,708)

Increase
(decrease)
in
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operating
liabilities:

Management fee payable (764,716) 868,030 761,633
Incentive fee payable (765,126) 1,725,588 —
Administration fee payable (389,980) (709,664) 2,009,680
Interest payable 1,987,328 1,512,453 154,524
Payable for investments purchased 8,100,000 (14,893,750) 14,893,750
Accrued expenses and other liabilities 334,130 356,347 80,550

Net cash provided by (used in) operating activities 17,125,909 (266,489,847) (224,415,340)
Cash
Flows
from
Financing
Activities:

Proceeds from issuance of common shares 18,178,008 103,419,659 194,868,915
Redemption of common shares (68,165,852) — —
Distributions to shareholders (13,013,553) (8,298,397) (2,076,931)
Borrowings on credit facility 81,500,000 304,000,000 119,801,505
Payments on credit facility (29,500,000) (210,000,000) (2,801,505)
Financing costs paid — (1,576,980) —

Net cash provided by (used in) financing activities (11,001,397) 187,544,282 309,791,984
Net increase (decrease) in cash and cash equivalents 6,124,512 (78,945,565) 85,376,644

Cash and cash equivalents and restricted cash, beginning of period 6,431,079 85,376,644 —
Cash and cash equivalents and restricted cash, end of period $ 12,555,591 $ 6,431,079 $ 85,376,644

Supplemental
and
Non-Cash
Information

Cash paid for interest $ 17,523,955 $ 4,573,527 $ 112
Reinvestments of distributions $ 19,054,731 $ 13,342,557 $ —

Reconciliation
of
Cash
and
Cash
Equivalents
and
Restricted
Cash

Cash and cash equivalents $ 9,813,406 $ 6,395,756 $ 85,376,644
Restricted cash 2,742,185 35,323 —
Total cash and cash equivalents and restricted cash $ 12,555,591 $ 6,431,079 $ 85,376,644

The accompanying notes are an integral part of these consolidated financial statements.
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Onex Direct Lending BDC Fund

Consolidated Schedule of Investments
December 31, 2023

Portfolio
Company
(1)

Investment
Type

Reference
Rate
and
Spread
(2) Floor

Interest
Rate

(2)

Initial
Acquisition

Date
Maturity

Date
Par/
Shares

Amortized
Cost
(3)

Fair
Value
(4)

%
of
Net
AssetsFootnotes

Non-controlled/
Non-affiliated
investments
Debt
Investments

Automotive

Crash Champions Intermediate, LLC Initial Term Loan

1M SOFR

+ 7.00% 0.75% 12.36% 8/8/2022 8/1/2029 6,293,023 $ 6,183,816 $ 6,284,213 2.3% (5)

Crash Champions Intermediate, LLC 2022 Term Loan

1M SOFR

+ 7.00% 0.75% 12.36% 8/8/2022 8/1/2029 9,925,000 9,571,368 9,911,105 3.6% (5)

Crash Champions Intermediate, LLC
Delayed Draw
Term Loan

1M SOFR

+ 7.00% 0.75% 12.36% 8/8/2022 8/1/2029 2,686,046 2,639,580 2,682,286 1.0% (5)

Crash Champions Intermediate, LLC
Revolving Credit
Loan

PRIME +

5.25% 0.75% 13.75% 8/8/2022 8/1/2028 403,101 388,847 401,798 0.1% (8) (13)

Total Automotive 18,783,611 19,279,402 7.1%
Beverage,
Food
&
Tobacco

Project Cloud Holdings, LLC Term Loan

1M SOFR

+ 6.50% 1.00% 11.96% 4/10/2023 3/31/2029 14,872,881 14,457,643 14,459,415 5.3% (5)

Project Cloud Holdings, LLC
Delayed Draw
Term Loan

1M SOFR

+ 6.50% 1.00% 11.96% 4/10/2023 3/31/2029 1,525,424 1,504,853 1,483,017 0.5% (5) (8) (13)

Project Cloud Holdings, LLC Revolving Loan

1M SOFR

+ 6.50% 1.00% 11.96% 4/10/2023 3/31/2028 915,253 883,107 881,329 0.3% (8) (13)
Total Beverage, Food &
Tobacco 16,845,603 16,823,761 6.2%

Business
Services

BCP V Everise Acquisition LLC
Cov-Lite Term
Loan B

3M SOFR

+ 6.00% — 11.39% 12/14/2023 12/14/2029 9,000,000 8,100,000 8,100,000 3.0%

Kelso Industries LLC
Eighth Amendment
Term Loan

1M SOFR

+ 6.50% 1.00% 12.02% 11/17/2023 5/16/2027 15,657,895 15,351,747 15,344,737 5.6% (5)

Kelso Industries LLC Revolving Loan

1M SOFR

+ 6.50% 1.00% 12.04% 11/17/2023 5/16/2027 939,473 913,577 912,632 0.3% (8) (13)

Milestone Technologies, Inc.
Term Loan (First
Lien)

3M SOFR

+ 6.50% 1.00% 12.00% 12/7/2022 12/7/2028 13,313,793 13,084,993 13,027,547 4.8% (5)

Milestone Technologies, Inc. Revolving Loan

3M SOFR

+ 6.50% 1.00% 12.00% 12/7/2022 12/8/2028 206,897 181,384 173,534 0.1% (8) (13)

MIS Acquisition, LLC Initial Term Loan

3M SOFR

+ 6.75% 1.00% 12.12% 11/16/2023 11/17/2028 26,133,333 25,360,599 25,349,333 9.3% (5)

MIS Acquisition, LLC Revolving Loan

3M SOFR

+ 6.75% 1.00% — 11/16/2023 11/17/2028 — (55,014) (56,000) 0.0%
(7) (8) (11)
(13)

Montana Buyer Inc. Initial Term Loan

1M SOFR

+ 5.75% 0.75% 11.11% 7/22/2022 7/22/2029 21,483,000 21,115,534 21,366,992 7.8% (5)

Montana Buyer Inc. Revolving Loan

FFR +

4.75% 0.75% 11.11% 7/22/2022 7/22/2028 350,000 312,808 336,770 0.1% (8) (13)

Total Business Services 84,365,628 84,555,545 31.0%
Construction
&
Building

Steele Solutions, Inc. Initial Term Loan

3M SOFR

+ 7.25% 0.50% 12.91% 3/18/2022 3/18/2027 13,881,774 13,683,161 13,500,025 5.0% (5)
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Steele Solutions, Inc. Revolving Loan

3M SOFR

+ 7.25% 0.50% — 3/18/2022 3/18/2027 — (24,845) (53,225) 0.0%
(7) (8) (11)
(13)

Total Construction &
Building 13,658,316 13,446,800 4.9%

Consumer
Goods:
Durable

BCDI Meteor Acquisition, LLC Initial Term Loan

3M SOFR

+ 7.00% 1.00% 12.45% 12/29/2022 10/29/2028 24,812,500 24,279,227 24,556,931 9.0% (5)

Hy Cite Enterprises, LLC Term Loan

3M SOFR

+ 8.00% 1.50% 13.65% 11/12/2021 11/12/2026 26,678,962 26,179,976 26,678,962 9.8% (5)
Total Consumer Goods:
Durable 50,459,203 51,235,893 18.8%

Consumer
Goods:
Non-durable

Connect America.com, LLC Term Facility

6M SOFR

+ 7.00% 1.00% 12.43% 10/1/2021 6/30/2026 20,846,085 20,597,404 20,585,509 7.5% (5)

Connect America.com, LLC
Incremental Term
Facility

6M SOFR

+ 7.00% 1.00% 12.74% 4/6/2022 6/30/2026 1,231,767 1,208,056 1,216,370 0.4% (5)

Wellful Inc.
Initial Term Loan
(First Lien)

6M SOFR

+ 6.25% 0.75% 11.72% 11/16/2021 4/21/2027 14,156,250 14,148,945 12,607,910 4.6% (5) (12)

Wellful Inc.

Amendment No. 1
Incremental Term
Loan

3M SOFR

+ 6.25% 0.75% 11.72% 11/16/2021 4/21/2027 4,843,750 4,664,448 4,313,965 1.6% (5) (12)
Total Consumer Goods:
Non-durable 40,618,853 38,723,754 14.2%

Consumer
Services

Zips Car Wash, LLC
Delayed Draw
Term Loan

1M SOFR

+ 7.25% 1.00% 12.71% 7/13/2022 3/1/2024 9,648,940 9,636,433 8,699,485 3.2% (5) (8) (13)
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Portfolio
Company
(1)

Investment
Type

Reference
Rate
and
Spread
(2) Floor

Interest
Rate

(2)

Initial
Acquisition

Date
Maturity

Date
Par/
Shares

Amortized
Cost
(3)

Fair
Value
(4)

%
of
Net
AssetsFootnotes

Total Consumer Services 9,636,433 8,699,485 3.2%
Forest
Products
&
Paper

Jackson Paper Manufacturing
Company Initial Term Loan

3M SOFR

+ 7.25% 1.00% 12.79% 10/1/2021 8/26/2026 11,245,718 11,091,029 10,952,205 4.0% (5)

Jackson Paper Manufacturing
Company Revolving Loan

3M SOFR

+ 7.25% 1.00% — 10/1/2021 8/26/2026 — (16,223) (34,800) 0.0%
(7) (8) (11)
(13)

Total Forest Products &
Paper 11,074,806 10,917,405 4.0%

Healthcare
&
Pharmaceuticals

Amplity Parent, Inc.

Restatement Date
Term Loan (First
Lien)

1M SOFR

+ 7.50% 1.00%

12.96%

(1.50% PIK) 2/4/2022 1/31/2027 21,625,196 21,377,471 17,881,874 6.6% (5)

Amplity Parent, Inc.
Revolving Credit
Facility

1M SOFR

+ 7.50% 1.00%

12.96%

(1.50% PIK) 2/4/2022 1/31/2027 1,488,145 1,464,351 1,102,646 0.4% (8) (13)

APT Opco, LLC
Senior Secured
Term Loan

3M SOFR

+ 6.50% 1.00% 12.11% 12/28/2021 12/28/2026 19,833,333 19,571,109 19,674,667 7.2% (5)

APT Opco, LLC
Delayed Draw
Term Loan

3M SOFR

+ 6.50% 1.00% 12.13% 12/28/2021 12/28/2026 1,536,012 1,522,969 1,523,724 0.6% (5) (8) (13)

Celerion Buyer, Inc.
Term Loan (First
Lien)

6M SOFR

+6.50% 0.75% 11.93% 11/7/2022 11/3/2029 14,401,841 14,095,275 14,401,841 5.3% (5)

Celerion Buyer, Inc.
Delayed Draw
Term Loan

6M SOFR

+6.50% 0.75% — 11/7/2022 11/3/2029 — (46,870) — 0.0%
(7) (8) (11)
(13)

Celerion Buyer, Inc. Revolving Loan

6M SOFR

+6.50% 0.75% — 11/7/2022 11/3/2028 — (23,249) — 0.0%
(7) (8) (11)
(13)

MMS Bidco LLC
Term Loan (First
Lien)

6M SOFR

+ 6.00% 1.00% 11.69% 6/30/2022 6/30/2027 24,687,500 24,313,767 24,643,063 9.0% (5)

Spark DSO, LLC
First Lien Term
Loan

3M SOFR

+ 7.75% 1.00%

13.29%

(5.75% PIK) 2/9/2022 4/19/2026 14,779,515 14,692,572 14,662,757 5.4% (5)

Spark DSO, LLC Revolver

1M SOFR

+ 7.75% 1.00%

13.29%

(5.75% PIK) 2/9/2022 4/19/2026 570,988 560,735 556,176 0.2% (8) (13)
Total Healthcare &
Pharmaceuticals 97,528,130 94,446,748 34.6%

High
Tech
Industries

Apryse Software Corp (fka
PDFTron US Acquisition Corp.)

2022-1 Incremental
Term Loan

1M SOFR

+ 5.50% 1.00% 10.86% 3/23/2022 7/15/2027 12,814,019 12,627,721 12,778,140 4.7% (5) (10)

Apryse Software Corp (fka
PDFTron US Acquisition Corp.)

2023-1 Incremental
Term Loan

1M SOFR

+ 6.00% 1.00% 11.36% 3/21/2023 7/15/2027 3,349,688 3,291,107 3,340,308 1.2% (5) (10)

Apryse Software Corp (fka
PDFTron US Acquisition Corp.)

2023-1 Incremental
Delayed Draw
Term Loan

1M SOFR

+ 6.00% 1.00% — 3/21/2023 3/21/2025 — (13,354) (4,550) 0.0%
(5) (7) (8) 10)
(11) (13)

Bullhorn, Inc.
Amendment No. 1
Term Loan

1M SOFR

+ 5.50% 1.00% 10.96% 11/10/2021 9/30/2026 14,716,177 14,686,944 14,564,600 5.3% (5) (10)

GS AcquisitionCo, Inc. Initial Term Loan

3M SOFR

+ 5.50% 1.00% 11.00% 11/3/2021 5/22/2026 12,249,679 12,226,819 12,117,382 4.4% (5)

Medallia, Inc. Initial Term Loan

3M SOFR

+ 6.00% 0.75%

11.95%

(4.00% PIK) 10/29/2021 10/29/2028 25,409,669 25,089,506 25,236,883 9.3% (5) (9)

SailPoint Technologies Holdings
Inc. Initial Term Loan

1M SOFR

+ 6.00% 0.75% 11.36% 8/16/2022 8/16/2029 23,123,123 22,738,403 22,834,084 8.4% (5)

SailPoint Technologies Holdings
Inc. Revolving Loan

1M SOFR

+ 6.00% 0.75% — 8/16/2022 8/16/2028 — (28,911) (23,460) 0.0%
(7) (8) (11)
(13)

Total High Tech Industries 90,618,235 90,843,387 33.3%

Insurance
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Foundation Risk Partners, Corp. Term Loan

3M SOFR

+ 6.75% 0.75% 12.20% 3/8/2023 10/29/2028 19,843,466 19,305,744 19,829,575 7.3% (5) (15)

Foundation Risk Partners, Corp.
Delayed Draw
Term Loan

3M SOFR

+ 6.75% 0.75% 12.20% 3/8/2023 10/29/2028 9,273,580 9,247,274 9,267,088 3.4%
(5) (8) (13)
(15)

Total Insurance 28,553,018 29,096,663 10.7%
Sovereign
&
Public
Finance

Pansophic Learning Ltd.
Senior Secured
Term Loan

3M SOFR

+ 7.25% 1.00% 12.90% 3/25/2022 3/25/2027 13,000,000 12,954,884 13,000,000 4.8% (5)

S4T Holdings Corp.
Term Loan (First
Lien)

1M SOFR

+ 6.00% 1.00% 11.47% 12/27/2021 12/27/2026 15,145,454 14,971,724 15,145,454 5.6% (5)

S4T Holdings Corp.
Delayed Draw
Term Loan

1M SOFR

+ 6.00% 1.00% 11.47% 12/27/2021 12/27/2026 4,522,818 4,501,421 4,522,818 1.7% (5) (8) (13)
Total Sovereign & Public
Finance 32,428,029 32,668,272 12.0%

Transportation:
Cargo

Keystone Purchaser, LLC Term Loan

6M SOFR

+ 5.75% 1.00% 11.64% 2/1/2022 5/7/2027 21,084,476 20,789,872 20,504,652 7.5% (5) (9)

Total Transportation: Cargo 20,789,872 20,504,652 7.5%

Wholesale

IMB Midco LLC (formerly, WSP
Midco LLC) Initial Term Loan

3M SOFR

+ 7.00% 1.00% 12.53% 10/1/2021 4/27/2027 17,257,983 17,028,940 14,906,583 5.5% (5)

IMB Midco LLC (formerly, WSP
Midco LLC) Revolving Loan

3M SOFR

+ 7.00% 1.00% — 10/1/2021 4/27/2027 — (10,133) (115,861) 0.0%
(7) (8) (11)
(13)

Total Wholesale 17,018,807 14,790,722 5.4%
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Portfolio
Company
(1)

Investment
Type

Reference
Rate and
Spread (2) Floor

Interest
Rate
(2)

Initial
Acquisition

Date
Maturity

Date
Par/
Shares

Amortized
Cost
(3)

Fair
Value
(4)

%
of
Net
AssetsFootnotes

Total Debt Investments 532,378,544 526,032,489 192.9%

Equity
Business
Services

Milestone Technologies, Inc.
(Maverick Acquisition Holdings,
LP) Common Equity 12/7/2022 N/A 1,500,000 1,500,000 1,500,000 0.6%

KeyData Associates Inc. Common Equity 10/1/2021 N/A 1,250,000 979,662 1,249,811 0.5% (10)

Total Business Services 2,479,662 2,749,811 1.0%
Consumer
Goods:
Non-durable

Connect America.com, LLC Common Equity 12/15/2022 N/A 24,048 3,131,511 3,348,236 1.2% (14)
Total Consumer Goods:
Non-durable 3,131,511 3,348,236 1.2%

Sovereign
&
Public
Finance

S4T Holdings Corp. (Vistria ESS
Holdings, LLC) Equity Units 12/27/2021 N/A 200 200,000 359,543 0.1%

Total Sovereign & Public
Finance 200,000 359,543 0.1%

Wholesale
IMB Holdco LLC (formerly, WSP
Holdco LLC)

Class A Common
Units 10/1/2021 N/A 3,400 3,400,000 — 0.0% (6)

IMB Holdco LLC (formerly, WSP
Holdco LLC) Series P Units 5/15/2023 N/A 374 374,000 575,721 0.2% (6)

Total Wholesale 3,774,000 575,721 0.2%

Total Equity 9,585,173 7,033,311 2.6%
Total Non-controlled/
Non-affiliated investments $ 541,963,717 533,065,800 195.5% (16)
Liabilities in Excess of Other
Assets (260,364,491) -95.5%

Total Net Assets $ 272,701,309 100.0%

(1)All of the Company’s investments are issued by eligible portfolio companies, as defined in the Investment Company Act of 1940 (the “1940 Act”), unless otherwise

noted. All of the Company’s investments are issued by U.S. portfolio companies unless otherwise noted as Canadian dollar ("CAD").

(2)Represents the interest rate in effect as of the reporting date and may be subject to an interest rate floor. Variable rate loans bear interest at a rate that may be

determined by reference to the London Interbank Offered Rate (“LIBOR” or “L”) or Secured Overnight Financing Rate (“SOFR” or “S”) or Canadian Dollar Offered

Rate (“CDOR” or “C”) or alternative base rate (commonly known as the U.S. Prime Rate (“Prime” or “P”), unless otherwise noted), which reset periodically based on the

terms of the loan agreement. As of December 31, 2023, the 1-Month SOFR or “1M SOFR” was 5.35%, the 3-Month SOFR or “3M SOFR” was 5.33%, the 6-Month

SOFR or “6M SOFR” was 5.16%, and the Prime was 8.50%.

(3)The amortized cost represents the initial cost adjusted for the accretion of discount or amortization of premium, as applicable, using the effective interest method.

(4)Unless otherwise noted, the fair value of the Company’s investments is determined using significant unobservable inputs (classified as Level 3 within the fair value

hierarchy) by the Adviser in its role as "valuation designee" in accordance with Rule 2a-5 under the 1940 Act, pursuant to valuation policies and procedures that have

been approved by the Company's board of trustees (the "Board"). Although the Board designated the Adviser as "valuation designee," the Board ultimately is responsible

for fair value determinations under the 1940 Act. (See Note 2 to the consolidated financial statements).

(5)Security, or a portion thereof, is held through Onex Falcon Direct Lending BDC SPV LLC, a wholly-owned subsidiary and a bankruptcy remote special purpose entity,

and is pledged as collateral supporting the amounts outstanding under the Société Générale debt facility.

(6)Security is held through Onex Falcon Direct Lending BDC Blocker LLC, a wholly-owned blocker subsidiary.

(7)The maturity date disclosed represents the commitment period of the unfunded term loan or revolver.

(8)The undrawn portion of these committed revolvers and delayed draw term loans includes a commitment and/or unused fee rate.

(9)The stated interest rate represents the weighted average interest rate of all contracts.
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(10)This portfolio company is not a qualifying asset under Section 55(a) of the Investment Company Act of 1940, as amended. The status of these assets under the 1940

Act is subject to change. The Company monitors the status of these assets on an ongoing basis. Under the 1940 Act, the Company may not acquire any non-qualifying

asset unless, at the time such acquisition is made, qualifying assets represent at least 70% of total assets. Non-qualifying assets represented 5.8% of total assets as of

December 31, 2023.

(11)The negative cost is the result of the capitalized discount being greater than the principal amount outstanding on the loan. The negative fair value is the result of the

capitalized discount on the loan.

(12)Level 2 investment.

(13)As of December 31, 2023, the Company had the following commitments to fund various revolving and delayed draw term loans. Such commitments are subject to

certain conditions set forth in the documents governing these loans and there can be no assurance that such conditions will be satisfied.
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Portfolio
Company Type

Total
Commitment

Funded
Commitment

Expired
Commitment
Unfunded
Commitment

Amplity Parent, Inc. Revolver $ 2,227,032 $ 1,488,145 $ — $ 738,887

Apryse Software Corp (fka PDFTron US Acquisition Corp.)
Delayed Draw
Term Loan 1,625,000 — — 1,625,000

APT Opco, LLC
Delayed Draw
Term Loan 4,761,905 1,547,619 3,214,286 —

Celerion Buyer Inc.
Delayed Draw
Term Loan 2,301,790 — — 2,301,790

Celerion Buyer Inc. Revolver 1,150,895 — — 1,150,895

Crash Champions Intermediate, LLC
Delayed Draw
Term Loan 2,713,178 2,713,178 — —

Crash Champions Intermediate, LLC Revolver 930,233 403,101 — 527,132

Foundation Risk Partners, Corp.
Delayed Draw
Term Loan 9,306,818 9,306,818 — —

Jackson Paper Manufacturing Company Revolver 1,333,333 — — 1,333,333
Kelso Industries LLC Revolver 1,342,105 939,473 — 402,632
Milestone Technologies, Inc. Revolver 1,551,724 206,897 — 1,344,827
MIS Acquisition, LLC Revolver 1,866,667 — — 1,866,667
Montana Buyer Inc. Revolver 2,450,000 350,000 — 2,100,000

Project Cloud Holdings, LLC
Delayed Draw
Term Loan 1,525,424 1,525,424 — —

Project Cloud Holdings, LLC Revolver 1,220,338 915,253 — 305,085

S4T Holdings Corp.
Delayed Draw
Term Loan 4,545,455 4,545,455 — —

SailPoint Technologies Holdings Inc. Revolver 1,876,877 — — 1,876,877
Spark DSO, LLC Revolver 2,500,000 570,988 625,000 1,304,012
Steele Solutions, Inc. Revolver 1,935,484 — — 1,935,484

Steele Solutions, Inc.
Delayed Draw
Term Loan 3,225,806 — 3,225,806 —

IMB Midco LLC (formerly, WSP Midco LLC)
Delayed Draw
Term Loan 3,401,460 — 3,401,460 —

IMB Midco LLC (formerly, WSP Midco LLC) Revolver 850,365 — — 850,365

Zips Car Wash, LLC
Delayed Draw
Term Loan 25,000,000 9,765,625 15,234,375 —

$ 79,641,889 $ 34,277,976 $ 25,700,927 $ 19,662,986

(14)Security is held through Connect America OFDL BDC Holdings, LLC, a wholly-owned subsidiary.

(15)Represents co-investment made with the Company’s affiliates in accordance with the terms of the exemptive relief that the Company received from the SEC. See

“Note 3. Related Party Transactions.”

(16)As of December 31, 2023, the estimated cost basis of investments for U.S. federal tax purposes was $541,963,717, resulting in gross unrealized appreciation and

depreciation of $4,457,241 and $13,355,158, respectively.

The accompanying notes are an integral part of these consolidated financial statements.
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Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Onex Direct Lending BDC Fund

Consolidated Schedule of Investments
December 31, 2022

Portfolio
Company
(1)

Investment
Type

Reference
Rate
and
Spread
(2) Floor

Interest
Rate

(2)

Initial
Acquisition

Date
Maturity

Date
Par/
Shares

Amortized
Cost
(3)

Fair
Value
(4)

%
of
Net
AssetsFootnotes

Non-controlled/
Non-affiliated
investments
Debt
Investments

Automotive

Crash Champions Intermediate, LLC Initial Term Loan

1M SOFR

+ 7.00% 0.75% 11.32% 8/8/2022 8/1/2029 6,356,589 $ 6,233,650 $ 6,220,558 2.0%

Crash Champions Intermediate, LLC 2022 Term Loan

1M SOFR

+ 7.00% 0.75% 11.32% 8/8/2022 8/1/2029 10,000,000 9,603,648 9,786,000 3.2%

Crash Champions Intermediate, LLC
Delayed Draw
Term Loan

1M SOFR

+ 7.00% 0.75% 11.32% 8/8/2022 8/1/2029 2,713,178 2,660,848 2,655,116 0.9%

Crash Champions Intermediate, LLC
Revolving Credit
Loan

PRIME +

5.25% 0.75% — 8/8/2022 8/1/2028 — (17,362) (19,907) 0.0%
(7) (8) (11)
(13)

Total Automotive 18,480,784 18,641,767 6.1%
Business
Services

BCP V Everise Acquisition LLC Initial Term Loan

3M SOFR

+ 6.25% 0.75% 10.83% 5/12/2022 5/3/2027 24,687,500 24,126,447 24,132,031 7.9% (5)

KeyData Associates Inc.
Closing Date Term
Loan

3M CDOR

+ 7.00% 1.00% 11.94% 10/1/2021 7/16/2026

CAD

14,036,250 10,826,798 10,200,462 3.3% (5) (10)

Milestone Technologies, Inc.
Term Loan (First
Lien)

3M SOFR

+ 6.50% 1.00% 11.10% 12/7/2022 12/7/2028 13,448,276 13,182,843 13,179,310 4.3%

Milestone Technologies, Inc. Revolving Loan

3M SOFR

+ 6.50% 1.00% 11.12% 12/7/2022 12/8/2028 724,138 693,457 693,103 0.2% (9) (13)

Montana Buyer Inc. Initial Term Loan

6M SOFR

+ 5.75% 0.75% 8.69% 7/22/2022 7/22/2029 21,700,000 21,278,109 21,266,000 7.0%

Montana Buyer Inc. Revolving Loan

6M SOFR

+ 5.75% 0.75% — 7/22/2022 7/22/2028 — (45,355) (49,000) 0.0%
(7) (8) (11)
(13)

Total Business Services 70,062,299 69,421,906 22.7%
Chemicals,
Plastics
&
Rubber

Atlas Intermediate III, L.L.C.
2022 Incremental
Term Loan

3M LIBOR

+ 5.75% 1.00% 10.48% 3/1/2022 4/29/2025 6,528,444 6,429,265 6,299,949 2.1% (5)
Total Chemicals, Plastics &
Rubber 6,429,265 6,299,949 2.1%

Construction
&
Building

Steele Solutions, Inc. Initial Term Loan

3M SOFR

+ 6.50% 0.50% 10.32% 3/18/2022 3/18/2027 14,023,065 13,775,204 13,917,892 4.5% (5)

Steele Solutions, Inc.
Delayed Draw
Term Loan

3M SOFR

+ 6.50% 0.50% — 3/18/2022 3/18/2027 — (13,693) (12,097) 0.0%
(7) (8) (11)
(13)

Steele Solutions, Inc. Revolving Loan

3M SOFR

+ 6.50% 0.50% — 3/18/2022 3/18/2027 — (32,583) (14,516) 0.0%
(7) (8) (11)
(13)

Total Construction &
Building 13,728,928 13,891,279 4.5%

Consumer
Goods:
Durable

BCDI Meteor Acquisition, LLC Initial Term Loan

3M SOFR

+ 7.00% 1.00% 11.66% 12/29/2022 10/29/2028 25,000,000 24,376,008 24,437,500 8.0%
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Hy Cite Enterprises, LLC Term Loan

3M LIBOR

+ 8.00% 1.50% 12.49% 11/12/2021 11/12/2026 28,772,673 28,072,712 28,090,761 9.2% (5)
Total Consumer Goods:
Durable 52,448,720 52,528,261 17.2%

Consumer
Goods:
Non-durable

Connect America.com, LLC Term Facility

6M SOFR

+ 7.00% 1.00% 12.04% 10/1/2021 6/30/2026 21,091,913 20,763,795 20,511,886 6.7% (5)

Connect America.com, LLC
Incremental Term
Facility

6M SOFR

+ 7.00% 1.00% 11.23% 4/6/2022 6/30/2026 1,246,292 1,214,662 1,212,019 0.4% (5)

Wellful Inc.
Initial Term Loan
(First Lien)

6M LIBOR

+ 6.25% 0.75% 10.42% 11/16/2021 4/21/2027 14,531,250 14,521,258 13,214,719 4.3% (5) (12)

Wellful Inc.

Amendment No. 1
Incremental Term
Loan

3M SOFR

+ 6.25% 0.75% 10.50% 11/16/2021 4/21/2027 4,968,750 4,756,000 4,518,581 1.5% (5) (12)
Total Consumer Goods:
Non-durable 41,255,715 39,457,205 12.9%

Consumer
Services

Zips Car Wash, LLC
Delayed Draw
Term Loan

1M SOFR

+ 7.25% 1.00% 11.58% 7/13/2022 3/1/2024 9,754,320 9,592,303 9,694,347 3.2% (8) (9) (13)

Total Consumer Services 9,592,303 9,694,347 3.2%
Forest
Products
&
Paper

Jackson Paper Manufacturing
Company Initial Term Loan

3M LIBOR

+ 7.00% 1.00% 10.75% 10/1/2021 8/26/2026 12,126,667 11,911,102 11,725,274 3.8% (5)

Jackson Paper Manufacturing
Company Revolving Loan

3M LIBOR

+ 7.00% 1.00% — 10/1/2021 8/26/2026 — (22,341) (44,133) 0.0%
(7) (8) (11)
(13)
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Portfolio
Company
(1)

Investment
Type

Reference
Rate
and
Spread
(2) Floor

Interest
Rate

(2)

Initial
Acquisition

Date
Maturity

Date
Par/
Shares

Amortized
Cost
(3)

Fair
Value
(4)

%
of
Net
AssetsFootnotes

Total Forest Products &
Paper 11,888,761 11,681,141 3.8%

Healthcare
&
Pharmaceuticals

Amplity Parent, Inc.

Restatement Date
Term Loan (First
Lien)

1M LIBOR

+ 6.00% 1.00% 10.38% 2/4/2022 1/31/2027 22,545,238 22,218,926 21,844,081 7.1%

Amplity Parent, Inc.
Revolving Credit
Facility

1M LIBOR

+ 6.00% 1.00% 10.39% 2/4/2022 1/31/2027 1,410,454 1,378,699 1,341,193 0.4% (8) (9) 13)

APT Opco, LLC
Senior Secured
Term Loan

3M LIBOR

+ 6.25% 1.00% 10.97% 12/28/2021 12/28/2026 20,035,714 19,703,269 19,390,564 6.3% (5)

APT Opco, LLC
Delayed Draw
Term Loan

3M LIBOR

+ 6.25% 1.00% — 12/28/2021 12/28/2026 — (37,996) (153,333) -0.1%
(7) (8) (11)
(13)

Celerion Buyer, Inc.
Term Loan (First
Lien)

3M SOFR

+6.50% 0.75% 10.64% 11/7/2022 11/3/2029 14,547,315 14,188,364 14,183,632 4.6%

Celerion Buyer, Inc.
Delayed Draw
Term Loan

3M SOFR

+6.50% 0.75% — 11/7/2022 11/3/2029 — (56,126) (57,545) 0.0%
(7) (8) (11)
(13)

Celerion Buyer, Inc. Revolving Loan

3M SOFR

+6.50% 0.75% — 11/7/2022 11/3/2028 — (28,049) (28,772) 0.0%
(7) (8) (11)
(13)

MMS Bidco LLC
Term Loan (First
Lien)

3M SOFR

+ 6.50% 1.00% 11.20% 6/30/2022 6/30/2027 24,937,500 24,469,446 24,555,956 8.0%

Spark DSO, LLC
First Lien Term
Loan

1M LIBOR

+ 6.25% 1.00% 9.99% 2/9/2022 4/19/2026 16,446,560 16,315,383 16,249,201 5.3%

Spark DSO, LLC Revolver

1M LIBOR

+ 6.25% 1.00% — 2/9/2022 4/19/2026 — (19,656) (30,000) 0.0%
(7) (8) (11)
(13)

Total Healthcare &
Pharmaceuticals 98,132,260 97,294,977 31.8%

High
Tech
Industries

Bullhorn, Inc.
Amendment No. 1
Term Loan

3M LIBOR

+ 5.75% 1.00% 10.48% 11/10/2021 9/30/2026 14,868,303 14,827,375 14,573,910 4.8% (5) (10)

GS AcquisitionCo, Inc. Initial Term Loan

3M LIBOR

+ 5.75% 1.00% 9.92% 11/3/2021 5/25/2026 12,376,985 12,346,485 11,897,996 3.9% (5) (8) (9)

Medallia, Inc. Initial Term Loan

1M LIBOR

+ 6.50% 0.75%

10.46%

(50% PIK) 10/29/2021 10/29/2028 24,331,673 23,967,363 23,845,040 7.8% (5) (9)

PDFTron US Acquisition Corp. Initial Term Loan

1M SOFR

+ 5.50% 1.00% 9.82% 3/23/2022 7/15/2027 12,977,047 12,745,286 12,934,223 4.2% (5) (10)

SailPoint Technologies Holdings
Inc. Initial Term Loan

1M SOFR

+ 6.25% 0.75% 10.58% 8/16/2022 8/16/2029 23,123,123 22,679,369 22,223,634 7.3%

SailPoint Technologies Holdings
Inc. Revolving Loan

1M SOFR

+ 6.25% 0.75% — 8/16/2022 8/16/2028 — (35,158) (73,011) 0.0%
(7) (8) (11)
(13)

Total High Tech Industries 86,530,720 85,401,792 27.9%
Sovereign
&
Public
Finance

IEC Corporation Term Loan

3M LIBOR

+ 7.50% 1.00% 12.23% 12/17/2021 12/26/2026 26,317,069 25,765,089 25,593,350 8.4% (5)

Pansophic Learning Ltd.
Senior Secured
Term Loan

1M LIBOR

+ 7.25% 1.00% 11.42% 3/25/2022 3/25/2027 13,000,000 12,862,785 13,033,800 4.3% (5)

S4T Holdings Corp.
Term Loan (First
Lien)

1M SOFR

+ 6.00% 1.00% 10.44% 12/27/2021 12/27/2026 15,300,000 15,079,411 15,130,170 4.9% (5)

S4T Holdings Corp.
Delayed Draw
Term Loan

1M SOFR

+ 6.00% 1.00% — 12/27/2021 12/27/2026 — (27,187) (50,455) 0.0%
(7) (8) (11)
(13)

Total Sovereign & Public
Finance 53,680,098 53,706,865 17.6%

Transportation:
Cargo
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Keystone Purchaser, LLC Term Loan

3M LIBOR

+ 5.50% 1.00% 9.70% 2/1/2022 5/7/2027 21,300,404 20,963,123 20,953,208 6.8% (5) (9)

Total Transportation: Cargo 20,963,123 20,953,208 6.8%

Wholesale

WSP Midco LLC Initial Term Loan

1M LIBOR

+ 6.25% 1.00% 10.63% 10/1/2021 4/27/2027 18,762,453 18,455,841 17,636,705 5.8% (5)

WSP Midco LLC
Delayed Draw
Term Loan

1M LIBOR

+ 6.25% 1.00% — 10/1/2021 4/27/2027 — (13,925) (204,088) -0.1%
(7) (8) (11)
(13)

WSP Midco LLC Revolving Loan

1M LIBOR

+ 6.25% 1.00% — 10/1/2021 4/27/2027 — (13,187) (51,021) 0.0%
(7) (8) (11)
(13)

Total Wholesale 18,428,729 17,381,596 5.7%

Total Debt Investments 501,621,705 496,354,293 162.3%

Equity
Business
Services

Milestone Technologies, Inc.
(Maverick Acquisition Holdings,
LP) Common Equity 12/7/2022 N/A 1,500,000 1,500,000 1,500,000 0.5%

KeyData Associates Inc. Common Equity 10/1/2021 N/A 1,250,000 979,662 942,799 0.3% (10)

Total Business Services 2,479,662 2,442,799 0.8%
Consumer
Goods:
Non-durable

Connect America.com, LLC Common Equity 12/15/2022 N/A 23,825 3,102,483 2,929,515 1.0% (14)
Total Consumer Goods:
Non-durable 3,102,483 2,929,515 1.0%

Sovereign
&
Public
Finance
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Portfolio
Company
(1)

Investment
Type

Reference
Rate and
Spread (2) Floor

Interest
Rate
(2)

Initial
Acquisition

Date
Maturity

Date
Par/
Shares

Amortized
Cost
(3)

Fair
Value
(4)

%
of
Net
AssetsFootnotes

S4T Holdings Corp. (Vistria ESS
Holdings, LLC) Equity Units 12/27/2021 N/A 200 200,000 241,836 0.1%

Total Sovereign & Public
Finance 200,000 241,836 0.1%

Wholesale
Wholesale Supplies Plus Holdings,
LLC

Class A Common
Units 10/1/2021 N/A 3,400 3,400,000 2,974,150 1.0% (6)

Total Wholesale 3,400,000 2,974,150 1.0%

Total Equity 9,182,145 8,588,300 2.8%
Total Non-controlled/
Non-affiliated investments $ 510,803,850 504,942,593 165.1% (15)
Liabilities in Excess of Other
Assets (199,029,814) -65.1%

Total Net Assets $ 305,912,779 100.0%

(1)All of the Company’s investments are issued by eligible portfolio companies, as defined in the Investment Company Act of 1940 (the “1940 Act”), unless otherwise

noted. All of the Company’s investments are issued by U.S. portfolio companies unless otherwise noted as Canadian dollar ("CAD").

(2)Represents the interest rate in effect as of the reporting date and may be subject to an interest rate floor. Variable rate loans bear interest at a rate that may be

determined by reference to the London Interbank Offered Rate (“LIBOR” or “L”) or Secured Overnight Financing Rate (“SOFR” or “S”) or Canadian Dollar Offered

Rate (“CDOR” or “C”) or alternative base rate (commonly known as the U.S. Prime Rate (“Prime” or “P”), unless otherwise noted), which reset periodically based on the

terms of the loan agreement. As of December 31, 2022, the 1-Month LIBOR or “1M LIBOR” was 4.39%, the 3-Month LIBOR or “3M LIBOR” was 4.77%, the 6-Month

LIBOR or “6M LIBOR” was 5.14%, the 1-Month SOFR or “1M SOFR” was 4.36%, the 3-Month SOFR or “3M SOFR” was 4.59%, the 6-Month SOFR or “6M SOFR”

was 4.78%, the 1-Month CDOR or "1M CDOR" was 4.74% and the Prime was 7.50%.

(3)The amortized cost represents the initial cost adjusted for the accretion of discount or amortization of premium, as applicable, using the effective interest method.

(4)Unless otherwise noted, the fair value of the Company’s investments is determined using significant unobservable inputs (classified as Level 3 within the fair value

hierarchy) by the Adviser in its role as "valuation designee" in accordance with Rule 2a-5 under the 1940 Act, pursuant to valuation policies and procedures that have

been approved by the Company's board of trustees (the "Board"). Although the Board designated the Adviser as "valuation designee," the Board ultimately is responsible

for fair value determinations under the 1940 Act. (See Note 2 to the consolidated financial statements)

(5)Security, or a portion thereof, is held through Onex Falcon Direct Lending BDC SPV LLC, a wholly-owned subsidiary and a bankruptcy remote special purpose entity,

and is pledged as collateral supporting the amounts outstanding under the Société Générale debt facility.

(6)Security is held through Onex Falcon Direct Lending BDC Blocker LLC, a wholly-owned blocker subsidiary.

(7)The maturity date disclosed represents the commitment period of the unfunded term loan or revolver.

(8)The undrawn portion of these committed revolvers and delayed draw term loans includes a commitment and/or unused fee rate.

(9)The stated interest rate represents the weighted average interest rate of all contracts.

(10)This portfolio company is not a qualifying asset under Section 55(a) of the Investment Company Act of 1940, as amended. The status of these assets under the 1940

Act is subject to change. The Company monitors the status of these assets on an ongoing basis. Under the 1940 Act, the Company may not acquire any non-qualifying

asset unless, at the time such acquisition is made, qualifying assets represent at least 70% of total assets. Non-qualifying assets represented 7.4% of total assets as of

December 31, 2022.

(11)The negative cost is the result of the capitalized discount being greater than the principal amount outstanding on the loan. The negative fair value is the result of the

capitalized discount on the loan.

(12)Level 2 investment.

(13)As of December 31, 2022, the Company had the following commitments to fund various revolving and delayed draw term loans. Such commitments are subject to

certain conditions set forth in the documents governing these loans and there can be no assurance that such conditions will be satisfied.
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Portfolio
Company Type

Total
Commitment

Funded
Commitment

Expired
Commitment
Unfunded
Commitment

Amplity Parent, Inc. Revolver $ 2,227,032 $ 1,410,454 $ — $ 816,578

APT Opco, LLC
Delayed Draw
Term Loan 4,761,905 — — 4,761,905

Celerion Buyer Inc.
Delayed Draw
Term Loan 2,301,790 — — 2,301,790

Celerion Buyer Inc. Revolver 1,150,895 — — 1,150,895
Crash Champions Intermediate, LLC Revolver 930,233 — — 930,233
Jackson Paper Manufacturing Company Revolver 1,333,333 — — 1,333,333
Milestone Technologies, Inc. Revolver 1,551,724 724,138 — 827,586
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Portfolio
Company Type

Total
Commitment

Funded
Commitment

Expired
Commitment
Unfunded
Commitment

Montana Buyer Inc. Revolver 2,450,000 — — 2,450,000

S4T Holdings Corp.
Delayed Draw
Term Loan 4,545,455 — — 4,545,455

SailPoint Technologies Holdings Inc. Revolver 1,876,877 — — 1,876,877
Spark DSO, LLC Revolver 2,500,000 — — 2,500,000
Steele Solutions, Inc. Revolver 1,935,484 — — 1,935,484

Steele Solutions, Inc.
Delayed Draw
Term Loan 3,225,806 — 1,612,903 1,612,903

WSP Midco LLC
Delayed Draw
Term Loan 3,401,460 — — 3,401,460

WSP Midco LLC Revolver 850,365 — — 850,365

Zips Car Wash, LLC
Delayed Draw
Term Loan 25,000,000 9,765,625 — 15,234,375

$ 60,042,359 $ 11,900,217 $ 1,612,903 $ 46,529,239

(14)Security is held through Connect America OFDL BDC Holdings, LLC, a wholly-owned subsidiary.

(15)As of December 31, 2022, the estimated cost basis of investments for U.S. federal tax purposes was $510,803,850, resulting in gross unrealized appreciation and

depreciation of $1,070,929 and $6,932,186, respectively.

The accompanying notes are an integral part of these consolidated financial statements.
F-13
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Onex Direct Lending BDC Fund

Notes to Consolidated Financial Statements

Note 1. Organization

Effective March 5, 2024, Onex Falcon Direct Lending BDC Fund changed its name to Onex Direct Lending BDC Fund (the
“Company”). The Company, a Delaware statutory trust formed on April 27, 2021, is a non-diversified, closed-end management
investment company that has elected to be treated as a business development company (“BDC”) under the Investment Company Act of
1940, as amended (the “1940 Act”). The Company also elected 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 commenced operations on October 1, 2021.

On August 25, 2021, the Company formed a wholly-owned blocker entity, Onex Falcon Direct Lending BDC Blocker LLC (the
“OFDL Blocker”), which holds certain of the Company’s portfolio equity investments. On September 21, 2021, the Company formed a
wholly-owned, special-purpose, bankruptcy-remote subsidiary, Onex Falcon Direct Lending BDC SPV, LLC (the “OFDL SPV”),
which holds certain of the Company’s portfolio loan investments that are used as collateral for the debt financing facility provided by
Société Générale. On December 13, 2022, the Company formed a wholly-owned entity, Connect America OFDL BDC Holdings, LLC
(the “OFDL Holdings”), which holds certain of the Company's portfolio equity investments.

Effective March 5, 2024, Onex Falcon Investment Advisors, LLC, the Company’s prior investment adviser, assigned the
Investment Advisory Agreement to Onex Credit Advisor, LLC. The Company is managed by Onex Credit Advisor, LLC, (the
“Adviser”). The Adviser, subject to the overall supervision of the board of trustees (the “Board”) provides investment advisory services
to the Company. The Adviser also provides administrative services necessary for the Company to operate.

The Company’s investment objective is to generate current income while preserving capital and, to a lesser extent, capital
appreciation by targeting investment opportunities with favorable risk-adjusted returns.

The Company invests primarily in high-quality senior secured first lien loans and other credit investments of “middle market
companies” located in the United States.  The Company may also seek to invest in the subordinated debt and equity, including warrants,
options, and convertible instruments, of middle market companies.

The Company’s fiscal year ends on December 31.

Note 2. Significant Accounting Policies

Basis of Presentation

The accompanying consolidated financial statements have been prepared in accordance with U.S. generally accepted accounting
principles (“U.S. GAAP”) pursuant to the requirements for reporting on Form 10-K and Regulation S-X, as appropriate. These
consolidated financial statements (“consolidated financial statements”) reflect adjustments that in the opinion of the Company are
necessary for the fair presentation of the financial position and results of operations as of and for the periods presented herein. The
Company is considered an investment company under U.S. GAAP and therefore applies the accounting and reporting guidance
applicable to investment companies.

Use of Estimates

The preparation of consolidated financial statements in conformity with U.S. 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. Actual results could differ from those estimates, and such differences could be material.

Consolidation

In accordance with U.S. GAAP guidance on consolidation, the Company will generally not consolidate its investment in a
portfolio company other than an investment company subsidiary or a controlled operating company whose business consists of
providing services to the Company. Accordingly, the Company consolidated the accounts of the Company’s wholly-owned subsidiaries,
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OFDL SPV, OFDL Blocker and OFDL Holdings, in its consolidated financial statements. All intercompany balances and transactions
have been eliminated in consolidation.
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Segments

In accordance with U.S. GAAP guidance on segment reporting, the Company has determined that its operations comprise a
single reporting segment.

Cash and Cash Equivalents and Restricted Cash

Cash consists of deposits held at a custodian bank. Cash equivalents consists of money market investments. The carrying
amounts for money market investments approximate fair value. Restricted cash consists of deposits pledged as collateral. Cash, cash
equivalents and restricted cash are held at major financial institutions and, at times, may exceed the insured limits under applicable law.

Investments

Investment transactions are recorded on the trade date. Realized gains or losses on investments are calculated using the specific
identification method as the difference between the net proceeds received (excluding prepayment fees, if any) and the amortized cost
basis of the investment without regard to unrealized appreciation or depreciation previously recognized, and include investments
charged off during the period, net of recoveries. Net change in unrealized appreciation or depreciation reflects 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 recognized.

Valuation Procedures

The Board has designated the Adviser as its “valuation designee” pursuant to Rule 2a-5 under the 1940 Act, and in that role the
Adviser is responsible for performing fair value determinations relating to all of the Company’s investments, including periodically
assessing and managing any material valuation risks and establishing and applying fair value methodologies, in accordance with
valuation policies and procedures that have been approved by the Board. Although the Board designated the Adviser as “valuation
designee,” the Board ultimately is responsible for fair value determinations under the 1940 Act.

Investments for which market quotations are readily available are typically valued at the average bid and ask prices of such
market quotations, which are generally obtained from independent pricing services, broker-dealers or market makers. To validate
market quotations, the Company will utilize a number of factors to determine if the quotations are representative of fair value, including
the source and number of the quotations. Debt and equity securities for which market quotations are not readily available or are deemed
not to represent fair value, are valued at fair value as determined in good faith by the Adviser, in accordance with a valuation policy
approved by the Board and a consistently applied valuation process. Accordingly, such investments go through the Company’s
multi-step valuation process as described below. Investments purchased within the quarter before the valuation date may each be valued
at cost, unless such valuation, in the judgment of the Adviser, does not represent fair value.

The Adviser undertakes a multi-step valuation process, which includes, among other procedures, the following:

•The Company’s quarterly valuation process begins with each portfolio company or investment being initially valued using
certain inputs, among others, provided by the Adviser's investment professionals that are responsible for the portfolio investment;

•Preliminary valuation conclusions are then documented and discussed with the Adviser's senior investment team;

•At least once annually, the valuation for each portfolio investment is reviewed by an independent valuation firm. In each case,
the Company’s independent third party valuation firms consider observable market inputs together with significant unobservable
inputs in arriving at their valuation recommendations for such investments; and

•The Adviser then reviews the valuations and determine the fair value of each investment.

As part of the valuation process, the Adviser may consider other information and may use valuation methods including but not
limited to (i) market quotes for similar investments, (ii) recent trading activity, (iii) discounting forecasted cash flows of the investment,
(iv) models that consider the implied yields from comparable debt, (v) third party appraisals, (vi) sale negotiations and purchase offers
received from independent parties and (vii) estimated value of underlying assets to be received in any liquidation or restructuring.
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As part of the valuation process, the Adviser will primarily use the “income approach” by using a present value technique that
discounts the estimated contractual cash flows. Discount rates applied to estimated contractual cash flows for an underlying asset vary
by specific investment, industry, priority and nature of the debt security and are assessed relative to leveraged loan and high-yield bond
indices at the valuation date. The use of market indices as part of the valuation methodology is subject to adjustment for many factors,
including priority, collateral used as security, structure, performance and other quantitative and qualitative attributes of the
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asset being valued. When an external event such as a purchase transaction, public offering or subsequent equity or debt sale occurs, the
Board or its delegates will consider whether the pricing indicated by the external event corroborates its valuation.

When the Company determines its NAV as of the last day of a month that is not also the last day of a calendar quarter, the
Company intends to update the value of securities with reliable market quotations to the most recent market quotation. For securities
without reliable market quotations, the Adviser’s valuation team will generally value such assets at the most recent quarterly valuation
unless the Adviser determines that a significant observable change has occurred since the most recent quarter end with respect to the
investment (which determination may be as a result of a material event at a portfolio company, material change in market spreads,
secondary market transaction in the securities of an investment or otherwise). If the Adviser’s valuation team determines such a change
has occurred with respect to one or more investments, the Adviser’s valuation team will determine whether to update the value for each
relevant investment, using positive assurance from an independent valuation firm where applicable in accordance with our valuation
policy, pursuant to authority delegated by the Board.

Financial Accounting Standards Board Accounting Standards Codification Topic 820: Fair Value Measurements and Disclosures
(“ASC 820”) specifies a hierarchy of valuation techniques based on whether the inputs to those valuation techniques are observable or
unobservable. ASC 820 also provides guidance regarding a fair value hierarchy, which prioritizes information used to measure fair
value and the effect of fair value measurements on earnings and provides for enhanced disclosures determined by the level of
information used in the valuation.

The Company classifies the inputs used to measure fair values into the following hierarchy:

•Level 1—Valuations are based on quoted prices in active markets for identical assets or liabilities that are accessible to the
Company at the measurement date.

•Level 2—Valuations are based on similar assets or liabilities in active markets, or quoted prices identical or similar assets or
liabilities in markets that are not active or for which all significant inputs are observable, either directly or indirectly and
model-based valuation techniques for which all significant inputs are observable.

•Level 3—Valuations are based on inputs that are unobservable and significant to the overall fair value measurement. Level 3
assets and liabilities include financial instruments whose value is determined using pricing models incorporating significant
unobservable inputs, such as discounted cash flow models and other similar valuation techniques. The valuation of Level 3 assets
and liabilities generally requires significant management judgment due to the inability to observe inputs to valuation.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, an
investment’s level within the fair value hierarchy is based on the lowest level of observable input that is significant to the fair value
measurement. The Company’s assessment of the significance of a particular input to the fair value measurement in its entirety requires
judgment, and it considers factors specific to the investment.

Transfers between levels, if any, are recognized at the beginning of the period in which the transfer occurs. In addition to using
the above inputs in investment valuations, the Company applies the valuation policy approved by its Board that is consistent with ASC
820. Consistent with the valuation policy, the Company evaluates the source of inputs, including any markets in which its investments
are trading (or any markets in which securities with similar attributes are trading), in determining fair value. When a security is valued
based on prices provided by reputable dealers or pricing services (that is, broker quotes), the Company subjects those prices to various
additional criteria in making the determination as to whether a particular investment would qualify for treatment as a Level 2 or Level 3
investment. For example, the Company reviews pricing provided by dealers or pricing services in order to determine if observable
market information is being used, versus unobservable inputs. Some additional factors considered include the number of prices
obtained as well as an assessment as to their quality, such as the depth of the relevant market relative to the size of the Company’s
position.

A determination of fair value involves subjective judgments and estimates and depends on the facts and circumstances present at
each valuation date. 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 the Company’s investments may fluctuate from period to period. Additionally, the fair value of such
investments may differ significantly from the values that would have been used had a ready market existed for such investments and
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may differ materially from the values that may ultimately be realized. Further, such investments are generally less liquid than publicly
traded securities and may be subject to contractual and other restrictions on resale. If the Company were required to liquidate a
portfolio investment in a forced or liquidation sale, it could realize amounts that are different from the amounts presented and such
differences could be material.
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In addition, changes in the market environment, including the impact of changes in broader market indices and credit spreads,
and other events that may occur over the life of the investments may cause the gains or losses ultimately realized on these investments
to be different than the unrealized gains or losses reflected herein.

Revenue Recognition

Interest income is recorded on an accrual basis and includes the accretion of discounts and amortization of premiums. Discounts
from and premiums to par value on debt investments purchased are accreted/amortized into interest income over the life of the
respective security using the effective interest method. The amortized cost of debt investments represents the original cost, including
origination fees and upfront fees received that are deemed to be an adjustment to yield, adjusted for the accretion of discounts and
amortization of premiums, if any.

Loans are generally placed on non-accrual status when there is reasonable doubt that principal or interest will be collected in full.
The Company considers many factors relevant to an investment when placing it on or removing it from non-accrual status including,
but not limited to, the delinquency status of the investment, economic and business conditions, the overall financial condition of the
underlying investment, the value of the underlying collateral, bankruptcy status, if any, and any other facts or circumstances relevant to
the investment. Accrued interest is generally reversed when a loan is placed on non-accrual status. Payments received on non-accrual
loans may be recognized as income or applied to principal depending upon management’s judgment regarding collectability of the
outstanding principal and interest. Non-accrual loans may be restored to accrual status when past due principal and interest is paid
current and are likely to remain current based on management’s judgment.

Dividend income on preferred equity securities is recorded on the accrual basis to the extent that such amounts are payable by the
portfolio company and are expected to be collected. Dividend income on common equity securities is recorded on the record date for
private portfolio companies or on the ex-dividend date for publicly-traded portfolio companies.

Loan origination fees, original issue discount and market discount are capitalized, and the Company amortizes such amounts as
interest income over the respective term of the loan or security. Upon the prepayment of a loan or security, any unamortized loan
origination fees and original issue discount are recorded as interest income. The Company records prepayment premiums on loans and
securities as fee income when it receives such amounts.

Payment-in-Kind Interest

Payment-in-kind (“PIK”) interest, computed at the contractual rate specified in each loan agreement, is added to the principal
balance of the loan and recorded as interest income and generally becomes due at maturity. To maintain the Company’s status as a RIC,
this non-cash source of income must be paid out to shareholders in the form of distributions, even though the Company has not yet
collected the cash.

Deferred Financing Costs

Origination and other expenses related to the Company’s revolving credit facility are recorded as deferred financing costs and
amortized as part of interest expense using the straight-line method over the stated life of the debt instrument.

Organization and Offering Costs

Organization costs include, among other things, the cost of incorporating, including the cost of legal services, printing, consulting
services and other fees pertaining to the Company’s organization. Costs associated with the organization of the Company are expensed
as incurred. Offering costs include legal expenses related to the preparation of the Company’s private placement memorandum in
connection with the Company's offering of common shares. Offering costs are capitalized as deferred offering expenses and are
amortized over twelve months from incurrence.

Earnings per Share

Basic earnings per share is calculated by dividing net income or loss attributable to common shareholders by the weighted
average number of common shares outstanding during the period. Diluted earnings per share is calculated in the same manner, with
further adjustments to reflect the dilutive effect of common share equivalents outstanding.
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Income Taxes

The Company has elected to be regulated as a BDC under the 1940 Act. The Company has elected to be treated for U.S. federal
income tax purposes, and intends to qualify annually, as a RIC. So long as the Company maintains its status as a RIC, it generally will
not pay corporate-level U.S. federal income or excise taxes on any ordinary income or capital gains that it distributes at least annually
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to its shareholders as distributions. Rather, any tax liability related to income earned and distributed would represent obligations of the
Company’s investors and would not be reflected in the consolidated financial statements of the Company.

The Company evaluates tax positions taken or expected to be taken in the course of preparing its consolidated financial
statements to determine whether the tax positions are “more likely than not” to be sustained by the applicable tax authority. Tax
positions not deemed to meet the “more likely than not” threshold are reserved and recorded as a tax benefit or expense in the current
year. All penalties and interest associated with income taxes are included in 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.

To qualify for and maintain qualification as a RIC, the Company must, among other things, meet certain source of income and
asset diversification requirements. In addition, to qualify for RIC tax treatment, the Company must distribute to its shareholders, for
each taxable year, at least 90% of its “investment company taxable income” for that year, which is generally its ordinary income plus
the excess, if any, of its realized net short-term capital gains over its realized net long-term capital losses.

In addition, based on the excise tax distribution requirements, the Company is subject to a 4% nondeductible federal excise tax
on undistributed income unless the Company distributes in a timely manner in each taxable year an amount at least equal to the sum of
(1) 98% of its net ordinary income (taking into account certain deferrals and elections) for the calendar year, (2) 98.2% of capital gains
in excess of capital losses (both long-term and short-term) for the one-year period ending October 31 in that calendar year and (3) any
net ordinary income and capital gains in excess of capital losses for preceding years that were not distributed during such years. For this
purpose, however, any net ordinary income or capital gains retained by the Company that is subject to corporate income tax is
considered to have been distributed. The Company, at its discretion, may carry forward taxable income in excess of calendar year
distributions and pay a 4% nondeductible U.S. federal excise tax on this income.

The Company has analyzed the tax positions taken on federal and state income tax returns for all open tax years and has
concluded that no provision for income tax for uncertain tax positions is required in the Company’s consolidated financial statements.
The Company’s major tax jurisdictions are U.S. federal, New York State, and foreign jurisdictions where the Company makes
significant investments. The Company’s federal and state income and federal excise tax returns for tax years for which the applicable
statutes of limitations have not expired are subject to examination by the Internal Revenue Service and state departments of revenue.

Distributions to Common Shareholders

Distributions to the Company’s shareholders are recorded on the record date. The amount to be paid out as a distribution is
determined by the Board and is generally based upon earnings estimated by the Adviser. Net realized capital gains, if any, would
generally be distributed at least annually, although the Company may decide to retain such capital gains.

The Company has adopted an “opt out” distribution reinvestment plan (“DRP”) for its shareholders. As a result, if the Company
makes a cash distribution, its shareholders will have their cash distributions reinvested in additional shares of the Company including
fractional shares as necessary, unless they specifically “opt out” of the DRP to receive the distribution in cash. Under the DRP, cash
distributions to participating shareholders will be reinvested in additional shares of the Company at a purchase price equal to the net
asset value per share as of the last day of the calendar quarter immediately preceding the date such distribution was declared.

The Company may distribute taxable distributions that are payable in cash or shares at the election of each shareholder. Under
certain applicable provisions of the Code and the U.S. Treasury regulations, distributions payable in cash or in shares of stock at the
election of shareholders are treated as taxable distributions. As a result, a U.S. shareholder may be required to pay tax with respect to
such distributions in excess of any cash received. If a U.S. shareholder sells the shares it receives in order to pay this tax, the sales
proceeds may be less than the amount included in income with respect to the distribution, depending on the market price of the
Company’s shares at the time of the sale. Furthermore, with respect to non-U.S. shareholders, the Company may be required to
withhold U.S. tax with respect to such distributions, including in respect of all or a portion of such distribution that is payable in shares.

Foreign Currency Translation

Amounts denominated in foreign currencies are translated into U.S. dollars on the following basis: (1) all assets and liabilities
denominated in foreign currencies are translated into U.S. dollars based upon currency exchange rates effective on the date of
valuation; and (2) purchases and sales of investments, borrowings and repayments of such borrowings, and income and expense items
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denominated in foreign currencies are translated into U.S. dollars based upon currency exchange rates prevailing on the transaction
dates. The portion of gains and losses on foreign investments resulting from fluctuations in foreign currencies is included in net realized
and unrealized gain or loss from investments.
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Investments denominated in foreign currencies and foreign currency transactions may involve certain considerations and risks not
typically associated with those of domestic origin. These risks include, but are not limited to, currency fluctuations and revaluations and
future adverse political, social and economic developments, which could cause investments in foreign markets to be less liquid and
prices more volatile than those of comparable U.S. companies or U.S. government securities.

Note 3. Related Party Transactions

Administration Agreement

Pursuant to an agreement between the Company and the Adviser effective September 16, 2021 (the “Administration
Agreement”), the Adviser performs, oversees, or arranges for, the performance of administrative and compliance services necessary for
the operations of the Company, which includes office facilities, equipment, bookkeeping and recordkeeping services and such other
services as the Adviser, subject to review by the Board, shall from time to time determine to be necessary or useful to perform its
obligations under the Administration Agreement. Under the Administration Agreement, the Adviser also provides managerial
assistance on the Company’s behalf to those companies that have accepted the Company’s offer to provide such assistance.

In addition, pursuant to the Administration Agreement, the Adviser may pay third-party providers of goods or services and the
Company will pay or reimburse the Adviser for certain expenses incurred by any such third parties for work done on its behalf.

The Company reimburses the Adviser for the allocable portion of the Adviser’s overhead and other expenses incurred by the
Adviser and requested to be reimbursed by the Adviser in performing its obligations under the Administration Agreement, including
rent and the allocable portion of the cost of the Company’s Chief Compliance Officer and Chief Financial Officer and their respective
staffs. In addition, if requested to provide significant managerial assistance to the Company’s portfolio companies, the Company will
reimburse the allocated costs incurred by the Adviser and Administrator in providing those services. No person who is an officer,
trustee or employee of the Adviser or its affiliates and who serves as a trustee of the Company receives any compensation from the
Company for his or her services as a trustee.

For the year or period ended December 31, 2023, 2022 and 2021, the Company incurred administrative fees of $1.1 million, $1.1
million, and $0.1 million, respectively.

Investment Advisory Agreement

The Adviser serves as the Company’s investment adviser pursuant to an investment advisory agreement between the Company
and the Adviser effective September 16, 2021, as amended and restated on August 9, 2023 (the “Investment Advisory Agreement”).
Pursuant to the Investment Advisory Agreement, the Adviser provides overall investment advisory services for the Company and in
accordance with the terms of the Investment Advisory Agreement and the Company’s investment objective, policies and restrictions as
in effect from time to time: determines the composition of the Company’s portfolio, the nature and timing of the changes to, the
portfolio and the manner of implementing such changes; identifies investment opportunities and makes investment decisions for the
Company; monitors investments; performs due diligence on prospective portfolio companies; exercises voting rights in respect of
portfolio securities and other investments; serve on, and exercise observer rights for, boards of directors and similar committees of the
Company’s portfolio companies; negotiates, obtains and manages financing facilities and other forms of leverage; and provides the
Company with such other investment advisory and related services as the Company may, from time to time, reasonably require for the
investment of capital.

The Investment Advisory Agreement will be in effect for a period of two years from its effective date and will remain in effect
from year-to-year thereafter if approved annually by (i) the vote of the Board, or by the vote of a majority of the outstanding voting
securities of the Company, and (ii) the vote of a majority of the Company’s Board who are not parties to the Investment Advisory
Agreement or “interested persons” of the Company, of the Adviser or of any of their respective affiliates, as defined in the 1940 Act.
The Investment Advisory Agreement may be terminated at any time, without the payment of any penalty, upon 60 days’ written notice
and, in certain circumstances, upon 120 days’ written notice, by the vote of a majority of the outstanding voting shares of the Company
or by the vote of the Board or by the Adviser.

Under the terms of the Investment Advisory Agreement, the Company will pay the Adviser a base management fee and a
performance-based incentive fee.
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Prior to July 1, 2023, the base management fee was payable quarterly in arrears at an annual rate of 1.25% of the Company’s total
assets (excluding cash and cash equivalents) at the end of the most recently completed calendar quarter. Beginning on July 1, 2023, the
base management fee is payable quarterly in arrears at an annual rate of 1.25% of the Company’s net assets as of the end of the most
recently completed calendar quarter; provided that the base management fee shall not be greater than 1.25% of the Company’s total
assets (excluding cash and cash equivalents) at the end of the most recently completed calendar quarter.
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For the year or period ended December 31, 2023, 2022 and 2021, management fees were $5.0 million, $5.4 million, and $0.8
million, respectively.

The incentive fee consists of two components that are independent of each other, with the result that one component may be
payable even if the other is not. A portion of the incentive fee is based on the Company’s income (such fee referred to herein as the
“Subordinated Incentive Fee on Income”) and a portion is based on the Company’s capital gains (such fee referred to herein as the
“Incentive Fee on Capital Gains”), each as described below.

(1)Subordinated Incentive Fee on Income

The Subordinated Incentive Fee on Income will be determined and paid quarterly in arrears based on the amount by which (x) the
“Pre-Incentive Fee Net Investment Income” (as defined below) in respect of the current calendar quarter and the eleven preceding
calendar quarters (in either case, the “Trailing Twelve Quarters”) exceeds (y) the Preferred Return Amount (as defined below) in
respect of the Trailing Twelve Quarters. For purposes of the Subordinated Incentive Fee on Income calculations, each calendar quarter
comprising the relevant Trailing Twelve Quarters that commenced prior to October 1, 2023 shall be known as a “Legacy Fee Quarter”
while a calendar quarter that commenced on or after October 1, 2023 shall be known as a “Current Fee Quarter.” The Preferred Return
Amount will be determined on a quarterly basis, and will be calculated by multiplying 1.75% by the Company’s NAV at the beginning
of each applicable calendar quarter comprising the relevant Trailing Twelve Quarters. The Preferred Return Amount will be calculated
after making appropriate adjustments to the Company’s NAV at the beginning of each applicable calendar quarter for Company
subscriptions and distributions during the applicable calendar quarter. The amount of the Subordinated Incentive Fee on Income that
will be paid to the Adviser for a particular quarter will equal the excess of the Subordinated Incentive Fee on Income so calculated less
the aggregate Subordinated Incentive Fees on Income that were paid to the Adviser and/or earned, but waived, by the Adviser, in the
preceding eleven calendar quarters (or portion thereof) comprising the relevant Trailing Twelve Quarters.

For this purpose, “Pre-Incentive Fee Net Investment Income” means interest income, dividend income and any other income
(including, without limitation, any accrued income that the Company has not yet received in cash and any other fees such as
commitment, origination, structuring, diligence and consulting fees or other fees that the Company receives from portfolio companies)
(the “Ordinary Income”) accrued during the calendar quarter, minus the Company’s operating expenses accrued during the calendar
quarter (including, without limitation, the Management Fee, administration expenses and any interest expense and distributions paid on
any issued and outstanding preferred shares, but excluding the Subordinated Incentive Fee on Income and the Incentive Fee on Capital
Gains). For the avoidance of doubt, Pre-Incentive Fee Net Investment Income does not include any realized capital gains, realized
capital losses or unrealized capital appreciation or depreciation.

“Net Capital Loss” in respect of a particular period means the difference, if positive, between (i) aggregate capital losses, whether
realized or unrealized, in such period and (ii) aggregate capital gains, whether realized or unrealized, in such period.

Prior to October 1, 2023, the calculation of the Subordinated Incentive Fee on Income for each quarter is as follows:

a)No Subordinated Incentive Fee on Income shall be payable to the Adviser in any calendar quarter in which the Company’s
Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters does not exceed the Preferred Return Amount;

b)100% of the Company’s Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters, if any, that exceeds the
Preferred Return Amount but is less than or equal to an amount (the “Catch-Up Amount”) determined on a quarterly basis by
multiplying 2.0588% by the Company’s NAV at the beginning of each applicable calendar quarter comprising the relevant
Trailing Twelve Quarters. The Catch-Up Amount is intended to provide the Adviser with an incentive fee of 15.0% on all of the
Company’s Pre-Incentive Fee Net Investment Income when the Company’s Pre-Incentive Fee Net Investment Income reaches
2.0588% per quarter (8.24% annualized) during the Trailing Twelve Quarters; and

c)For any quarter in which the Company’s Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters exceeds
the Catch-Up Amount, the Subordinated Incentive Fee on Income shall equal 15.0% of the amount of the Company’s
Pre-Incentive Fee Net Investment Income for such Trailing Twelve Quarters, as the Preferred Return Amount and Catch-Up
Amount will have been achieved.
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Beginning on October 1, 2023, the calculation of the Subordinated Incentive Fee on Income for each quarter is as follows:

a)No Subordinated Incentive Fee on Income shall be payable to the Adviser in any calendar quarter in which the Company’s
Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters does not exceed the Preferred Return Amount;

b)100% of the Company’s Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters, if any, that exceeds the
Preferred Return Amount but is less than or equal to an amount (the “Catch-Up Amount”) determined on a quarterly basis by
multiplying (i) 2.0588% by the Company’s NAV at the beginning of each applicable Legacy Fee Quarter comprising the relevant
Trailing Twelve Quarters, or (ii) 2.0% by the Company’s NAV at the beginning of each applicable Current Fee Quarter
comprising the relevant Trailing Twelve Quarters. The Catch-Up Amount is intended to
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provide the Adviser with an incentive fee of 15.0%, with respect to each Legacy Fee Quarter, and 12.5%, with respect to each
Current Fee Quarter, on all of the Company’s Pre-Incentive Fee Net Investment Income when the Company’s Pre-Incentive Fee
Net Investment Income reaches 2.0588% or 2.0% (8.24% or 8.0% annualized, respectively), as applicable, during the Trailing
Twelve Quarters; and

c)For any quarter in which the Company’s Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters exceeds
the Catch-Up Amount, the Subordinated Incentive Fee on Income shall equal 15.0% for each Legacy Fee Quarter and 12.5% for
each Current Fee Quarter of the amount of the Company’s Pre-Incentive Fee Net Investment Income for such Trailing Twelve
Quarters, as the Preferred Return Amount and Catch-Up Amount will have been achieved, provided, however, that the
Subordinated Incentive Fee on Income for any quarter shall not be greater than 15.0% or 12.5%, as applicable, of the amount of
the Company’s current quarter’s Pre-Incentive Fee Net Investment Income.

The Subordinated Incentive Fee on Income is subject to a cap (the “Incentive Fee Cap”). The Incentive Fee Cap in any quarter is
an amount equal to (a) 15.0% of the Cumulative Pre-Incentive Fee Net Return (as defined below) during the relevant Legacy Fee
Quarters included in the relevant Trailing Twelve Quarters and 12.5% of the cumulative Pre-Incentive Fee Net Return (as defined
below) during the relevant Current Fee Quarters included in the relevant Trailing Twelve Quarters less (b) the aggregate Subordinated
Incentive Fees on Income that were paid to the Adviser and/or earned, but waived, by the Adviser in the preceding eleven calendar
quarters (or portion thereof) comprising the relevant Trailing Twelve Quarters. For this purpose, “Cumulative Pre-Incentive Fee Net
Return” during the relevant Trailing Twelve Quarters means (x) Pre-Incentive Fee Net Investment Income in respect of the Trailing
Twelve Quarters less (y) any Net Capital Loss, if any, in respect of the Trailing Twelve Quarters. If, in any quarter, the Incentive Fee
Cap is zero or a negative value, the Company shall pay no Subordinated Incentive Fee on Income to the Adviser in that quarter. If, in
any quarter, the Incentive Fee Cap is a positive value but is less than the Subordinated Incentive Fee on Income calculated in
accordance with the above, the Company shall pay the Adviser the Incentive Fee Cap for such quarter. If, in any quarter, the Incentive
Fee Cap is equal to or greater than the Subordinated Incentive Fee on Income calculated in accordance with the above, the Company
shall pay the Adviser the Subordinated Incentive Fee on Income for such quarter.

(2)Incentive Fee on Capital Gains

The Incentive Fee on Capital Gains shall be determined and payable in arrears as of the end of each calendar year (or upon
termination of the Investment Advisory Agreement). This fee shall equal 15.0% prior to October 1, 2023 and 12.5% beginning October
1, 2023 of the Company’s realized capital gains on a cumulative basis from inception, calculated as of the end of each calendar year,
computed net of all realized capital losses and unrealized capital depreciation on a cumulative basis, less the aggregate amount of any
Incentive Fees on Capital Gains previously paid to the Adviser. The aggregate unrealized capital depreciation of the Company shall be
calculated as the sum of the differences, if negative, between (a) the valuation of each investment in the Company’s portfolio as of the
applicable calculation date and (b) the accreted or amortized cost basis of such investment.

For accounting purposes only, the Company accrues, but does not pay, a capital gains incentive fee with respect to unrealized
capital appreciation. The accrual of this theoretical capital gains incentive fee assumes all unrealized capital appreciation is realized in
order to reflect a theoretical capital gains incentive fee that would be payable to the Investment Adviser at each measurement date. It
should be noted that a fee so calculated and accrued would not be payable under the Investment Advisers Act of 1940 (the “Advisers
Act”) or the Investment Advisory Agreement, and would not be paid based upon such computation of capital gains incentive fees in
subsequent periods. Amounts actually paid to the Adviser will be consistent with the Advisers Act and formula reflected in the
Investment Advisory Agreement which specifically excludes consideration of unrealized capital gain.

For the year or period ended December 31, 2023,  2022, and 2021, incentive fees were $6.0 million, $1.7 million, and $0,
respectively, of which the Adviser voluntarily waived $0.9 million for the year ended December 31, 2023.

Revolving Loan Agreement

On September 8, 2022, the Company entered into an unsecured revolving loan agreement (the “Revolving Onex Loan”) with
Onex Credit Finance Corporation, a subsidiary of the ultimate parent entity of the Adviser (the “Onex Entity”), whereby the Onex
Entity could advance amounts to the Company (each such amount, an “Onex Loan”) with a maximum outstanding principal amount of
$80.0 million and a maturity date with respect to each Onex Loan of the day falling two years after the funding of such Onex Loan. The
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Company was required to meet certain criteria, including a leverage ratio threshold, before the Onex Entity was obligated to make a
loan to the Company. The Revolving Onex Loan was intended to provide the Company with the ability to fund investments, pay related
costs and expenses, and general corporate purposes. Amounts drawn under an Onex Loan bore interest at SOFR plus a spread of 2.60%.

On May 5, 2023, the Company terminated the Revolving Onex Loan and entered into an unsecured revolving loan agreement
with Onex Credit Finance II Corporation (“OCF II”) (the “Revolving OCF II Loan”), a subsidiary of the ultimate parent entity of the
Adviser, whereby OCF II may advance amounts to the Company (each such amount, an “Onex Loan II”) with a maximum outstanding

F-21

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


principal amount of $80.0 million and a maturity date with respect to each Onex Loan II of the day falling two years after the funding
of such Onex Loan II. The Company is required to meet certain criteria, including a leverage ratio threshold, before OCF II is obligated
to make a loan to the Company. The Revolving OCF II Loan is intended to provide the Company with the ability to fund investments,
pay related costs and expenses, and general corporate purposes. Amounts drawn under an Onex Loan II will bear interest at SOFR plus
a spread of 2.60%.

Co-investment Exemptive Relief

As a BDC, the Company is subject to certain regulatory restrictions in making its investments. For example, BDCs generally are
not permitted to co-invest with certain affiliated entities in transactions originated by the BDC or its affiliates in the absence of an
exemptive order from the SEC. However, BDCs are permitted to, and may, simultaneously co-invest in transactions where price is the
only negotiated term. On March 29, 2022, the SEC issued an order, which was amended on September 26, 2023 (the “Order”) granting
the Company's application for exemptive relief to co-invest in portfolio companies with certain other funds managed by the Adviser or
its affiliates (“Affiliated Funds”) and, subject to satisfaction of certain conditions, proprietary accounts of the Adviser or its affiliates
(“Proprietary Accounts”) in a manner consistent with the Company’s investment objective, positions, policies, strategies and
restrictions as well as regulatory requirements and other pertinent factors. Pursuant to the Order, the Company is permitted to co-invest
with Affiliated Funds and/or Proprietary Accounts if, among other things, a “required majority” (as defined in Section 57(o) of the
1940 Act) of its independent trustees make certain conclusions in connection with a co-investment transaction, including that (1) the
terms of the transactions, including the consideration to be paid, are reasonable and fair to the Company and its shareholders and do not
involve overreaching of the Company or its shareholders on the part of any person concerned, and (2) the transaction is consistent with
the interests of the Company’s shareholders and is consistent with its investment objective and strategies and certain criteria established
by the Board.

Organization and Offering Costs

Under the Investment Advisory Agreement and the Administrative Agreement, the Company, either directly or through
reimbursements to the Adviser or its affiliates, is responsible for its organization and offering costs. Prior to the Company’s
commencement of operations, the Adviser funded the Company’s organization and offering costs in the amount of $0.8 million, which
has been reimbursed by the Company or offset against the Expense Payment due from the Adviser in connection with the Expense
Support Agreement (described below).

Expense Support Agreement

On September 15, 2021, the Company entered into the Expense Support Agreement with the Adviser.

Commencing with the fourth quarter of 2021 and on a quarterly basis thereafter, the Adviser may elect to pay certain expenses of
the Company from time to time, which the Company will be obligated to reimburse to the Adviser at a later date if certain conditions
are met. Any payment so required to be made by the Adviser is referred to herein as an “Expense Payment.”

The Adviser’s obligation to make an Expense Payment becomes a liability of the Adviser, and the right to such Expense Payment
becomes an asset of the Company, no later than the last business day of the applicable calendar quarter. The Expense Payment for any
calendar quarter shall, as promptly as possible, be: (i) paid by the Adviser to the Company in any combination of cash or other
immediately available funds, and/or (ii) offset against amounts due from the Company to the Adviser.

Pursuant to the Expense Support Agreement, “Available Operating Funds” means the sum of (i) the Company’s net investment
company taxable income (including net short-term capital gains reduced by net long-term capital losses), (ii) the Company’s net capital
gains (including the excess of net long-term capital gains over net short-term capital losses), and (iii) dividends and other distributions
paid to or otherwise earned by the Company on account of investments in portfolio companies (to the extent such amounts listed in
clause (iii) are not included under clauses (i) and (ii) above.)

Following any calendar quarter in which Available Operating Funds exceed the cumulative distributions paid to the Company’s
shareholders in such calendar quarter (the amount of such excess being hereinafter referred to as “Excess Operating funds”), the
Company shall pay such Excess Operating Funds, or a portion thereof in accordance with the stipulation below, as applicable, to the
Adviser until such time as all Expense Payments made by the Adviser to the Company within three years prior to the last business day
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of such calendar quarter have been reimbursed or waived. Any payments required to be made by the Company pursuant to the
preceding sentence are referred to herein as a “Reimbursement Payment.”

The amount of the Reimbursement Payment for any calendar quarter will be equal to the lesser of (i) the Excess Operating Funds
in such calendar quarter, and (ii) the aggregate amount of all Expense Payments made by the Adviser to the Company within three
years prior to the last business day of such calendar quarter that have not been previously reimbursed by the Company to the Adviser.
No Reimbursement Payment shall be made if: (1) the Effective Rate of Distributions Per Share declared by the Company at
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the time of such proposed Reimbursement Payment is less than the Effective Rate of Distributions Per Share (defined below) at the
time the Expense Payment was made to which such Reimbursement Payment relates, or (2) the Company’s Operating Expense Ratio at
the time of such proposed Reimbursement Payment is greater than the Operating Expense Ratio at the time the Expense Payment was
made to which such Reimbursement Payment relates. For purposes of the Expense Support Agreement, “Effective Rate of Distributions
Per Share” means the annualized rate (based on a 365 day year) of regular cash distributions per share exclusive of returns of capital,
distribution rate reductions due to distribution and shareholder fees, and declared special dividends or special distributions, if any. The
“Operating Expense Ratio” is calculated by dividing Operating Expenses, less organizational and offering expenses, base management
and incentive fees owed to the Adviser, and interest expense, by the Company’s net assets.

The Company’s obligation to make a Reimbursement Payment becomes a liability to the Company, and the right to such
Reimbursement Payment becomes an asset of the Adviser, no later than the last business day of the applicable calendar quarter. The
Reimbursement Payment for any calendar quarter shall, as promptly as possible, be paid by the Company to the Adviser in any
combination of cash or other immediately available funds. Any Reimbursement Payments shall be deemed to have reimbursed the
Adviser for Expense Payments in chronological order beginning with the oldest Expense Payment eligible for reimbursement.

The Expense Support Agreement may be terminated at any time, without penalty, by the Company or the Adviser, with or
without notice. The Expense Support Agreement automatically terminates in the event of (a) the termination by the Company of the
Investment Advisory Agreement, or (b) the Board determines to dissolve or liquidate the Company.

The Company may or may not reimburse remaining expense support in the future. Management believes that the Reimbursement
Payments by the Company to the Adviser are not probable under the terms of the Expense Support Agreement as of December 31,
2023. The following table summarizes the Expense Payments that may be subject to reimbursement pursuant to the Expense Support
Agreement:

Quarter
Ended

Expense
Payment
Received
from
the
Adviser

Reimbursement
Payment
made
to
Adviser

Unreimbursed
Expense
Payment

Eligible
for
Reimbursement
Through

December 31, 2021
$ 2,858,000 $ 1,459,766 $ 1,398,234

December 31,
2024

Shares held by Affiliated Accounts

As of December 31, 2023 and 2022, certain entities affiliated with the Company held shares of the Company. As of December
31, 2023 and 2022, the Adviser and its affiliate held an aggregate of 653,383 and 65 shares, approximately 5.8% and 0.001% of the
Company’s outstanding shares, respectively.

Potential Conflicts of Interest

The members of the senior management and investment teams of the Adviser serve or may serve as officers, trustees or principals
of entities that operate in the same, related or an unrelated line of business as the Company does. In serving in these multiple and other
capacities, they may have obligations to other clients or investors in those entities, the fulfillment of which may or may not be in the
Company’s best interests or in the best interest of the Company’s shareholders. The Company’s investment objectives may overlap with
the investment objectives of such investment funds, accounts or other investment vehicles.

Note 4. Investments and Fair Value Measurements

The following table summarizes the composition of the Company’s investment portfolio at amortized cost and fair value as of
December 31, 2023 and 2022:

December 31, 2023

December
31,
2022
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Amortized
Cost

Fair
Value

Amortized
Cost
Fair
Value

Senior Secured Loans $ 532,378,544 $ 526,032,489 $ 501,621,705 $ 496,354,293
Equity 9,585,173 7,033,311 9,182,145 8,588,300

Total Investments $ 541,963,717 $ 533,065,800 $ 510,803,850 $ 504,942,593

Generally, under the 1940 Act, the Company would be presumed to “control” a portfolio company if it owned more than 25% of
its voting securities or it had the power to exercise control over the management or policies of such portfolio company, and would be
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an “affiliated person” of a portfolio company if it owned 5% or more of its voting securities. As of December 31, 2023 and 2022, the
Company did not “control” and was not an “affiliated person” of any of its portfolio companies, each as defined in the 1940 Act.

The following tables summarize the industry and geographic composition of the Company’s investment portfolio based on fair
value as of December 31, 2023 and 2022:

December 31, 2023

December
31,
2022

Fair
Value Percentage

Fair
ValuePercentage

Automotive $ 19,279,402 3.6% $ 18,641,767 3.7%
Beverage, Food & Tobacco 16,823,761 3.2% — —%
Business Services 87,305,356 16.4% 71,864,705 14.2%
Chemicals, Plastics & Rubber — —% 6,299,949 1.2%
Construction & Building 13,446,800 2.5% 13,891,279 2.8%
Consumer Goods: Durable 51,235,893 9.6% 52,528,261 10.4%
Consumer Goods: Non-durable 42,071,990 7.9% 42,386,720 8.4%
Consumer Services 8,699,485 1.6% 9,694,347 1.9%
Forest Products & Paper 10,917,405 2.0% 11,681,141 2.3%
Healthcare & Pharmaceuticals 94,446,748 17.8% 97,294,977 19.4%
High Tech Industries 90,843,387 17.1% 85,401,792 16.9%
Insurance 29,096,663 5.5% — —%
Sovereign & Public Finance 33,027,815 6.2% 53,948,701 10.7%
Transportation: Cargo 20,504,652 3.8% 20,953,208 4.1%
Wholesale 15,366,443 2.8% 20,355,746 4.0%

Total Investments $ 533,065,800 100.0% $ 504,942,593 100.0%

December 31, 2023

December
31,
2022

Fair
Value Percentage

Fair
ValuePercentage

United States $ 531,815,989 99.8% $ 493,799,332 97.8%
Canada 1,249,811 0.2% 11,143,261 2.2%

Total Investments $ 533,065,800 100.0% $ 504,942,593 100.0%

The following table summarizes the fair value hierarchy of the Company’s investment portfolio as of December 31, 2023:

Level
1

Level
2

Level
3Total

Senior Secured Loans $ — $ 16,921,875 $ 509,110,614 $ 526,032,489
Equity — — 7,033,311 7,033,311

Total Investments $ — $ 16,921,875 $ 516,143,925 $ 533,065,800

The following table summarizes the fair value hierarchy of the Company’s investment portfolio as of December 31, 2022:

Level
1

Level
2

Level
3Total

Senior Secured Loans $ — $ 17,733,300 $ 478,620,993 $ 496,354,293
Equity — — 8,588,300 8,588,300

Total Investments $ — $ 17,733,300 $ 487,209,293 $ 504,942,593
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The following table presents changes in the fair value of investments for which Level 3 inputs were used to determine the fair
value for the year ended December 31, 2023:

Senior
Secured
Loans EquityTotal

Balance as of January 1, 2023 $ 478,620,993 $ 8,588,300 $ 487,209,293
Purchases and drawdowns of investments 107,863,849 403,027 108,266,876
Proceeds from principal pre-payments and sales of investments (56,107,885) — (56,107,885)
Payment-in-kind 1,556,095 — 1,556,095
Net accretion of discount on investments 1,830,325 — 1,830,325
Net change in unrealized appreciation (depreciation) on investments (725,499) (1,958,016) (2,683,515)
Net realized gain (loss) on investments 204,767 — 204,767
Transfers into Level 3 (1) — — —
Transfers out of Level 3 (1) (24,132,031) — (24,132,031)
Balance as of December 31, 2023 $ 509,110,614 $ 7,033,311 $ 516,143,925
Net change in unrealized appreciation (depreciation) on Level 3 investments still held $ (1,841,457) $ (1,958,016) $ (3,799,473)

F-24

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


The following table presents changes in the fair value of investments for which Level 3 inputs were used to determine the fair
value for the year ended December 31, 2022:

Senior
Secured
Loans EquityTotal

Balance as of January 1, 2022 $ 221,562,845 $ 4,585,750 $ 226,148,595
Purchases and drawdowns of investments 329,509,984 4,602,483 334,112,467
Proceeds from principal pre-payments and sales of investments (72,858,271) — (72,858,271)
Payment-in-kind 1,878,423 — 1,878,423
Net accretion of discount on investments 1,390,622 — 1,390,622
Net change in unrealized appreciation (depreciation) on investments (3,703,340) (599,933) (4,303,273)
Net realized gain (loss) on investments 840,730 — 840,730
Transfers into Level 3 — — —
Transfers out of Level 3 — — —
Balance as of December 31, 2022 $ 478,620,993 $ 8,588,300 $ 487,209,293
Net change in unrealized appreciation (depreciation) on Level 3 investments still held $ (3,703,340) $ (599,933) $ (4,303,273)

The valuation techniques and significant unobservable inputs used in the valuation of Level 3 investments as of December 31,
2023 were as follows:

Investment
type Fair Value

Valuation
Technique

Unobservable
Input

Range
(Weighted
Average)

Impact
to
Valuation
from
an
Increase
in
Input

Senior Secured Loans $ 382,741,551 Discounted cash flow Discount rate 6.2% - 108.9%
(12.4%)

Decrease

76,718,361 Yield analysis Market yield 11.2% - 16.4%
(12.6%)

Decrease

49,650,702 Recent transactions Transaction
price

N/A N/A

Equity 7,033,311 Enterprise value waterfall EBITDA
multiple

12.5x - 15.4x
(14.2x)

Increase

$ 516,143,925

The valuation techniques and significant unobservable inputs used in the valuation of Level 3 investments as of December 31,
2022 were as follows:

Investment
type Fair Value

Valuation
Technique

Unobservable
Input

Range
(Weighted
Average)

Impact
to
Valuation
from
an
Increase
in
Input

Senior Secured Loans $ 280,648,742 Discounted cash flow Discount rate 6.9% - 12.0%
(9.5%)

Decrease

145,565,023 Yield analysis Market yield 10.2% - 12.3%
(11.4%)

Decrease
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52,407,228 Recent transactions Transaction
price

97.5 -
98.0 (97.75)

N/A

Equity 7,088,300 Enterprise value waterfall EBITDA
multiple

13.5x - 16.2x
(15.3x)

Increase

1,500,000 Recent transactions Transaction
price 100.0 (100.0)

N/A

$ 487,209,293

Note 5. Borrowings

On October 4, 2021, the OFDL SPV, as borrower, and the Company, solely in its capacities as equity holder and collateral
manager, entered into a Loan and Servicing Agreement with Société Générale, as initial lender and agent, and certain financial
institutions (the “Lenders”), and U.S. Bank National Association as collateral agent and collateral custodian (the “SPV Facility”), as
amended on December 27, 2021, as further amended on March 31, 2022, July 14, 2022 and on April 4, 2023, pursuant to which the
amount made available to OFDL SPV was increased from $100.0 million to $340.0 million. Borrowings under the SPV Facility will
bear interest at SOFR plus a spread of 1.75% or 2.40% based on certain conditions (or an alternative rate of interest for certain loans
denominated in Canadian Dollars, Euros or Sterling). OFDL SPV will also pay an unused commitment fee at rate of (1) 1.00% if the
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amount drawn under the SPV Facility is less than the minimum commitment usage (the “Minimum Commitment Usage”) and (2)
0.40% if the amount drawn under the SPV Facility is greater than or equal to the Minimum Commitment Usage. The Minimum
Commitment Usage is equal to (1) 0.0% for the first six months ended April 4, 2022; (2) 37.5% for the period from April 5, 2022
through June 27, 2022; (3) 75% for the period from June 28, 2022 through July 13, 2022; (4) $150.0 million for the period from July
14, 2022 through January 13, 2023; and (5) $255.0 million thereafter. The Company also pays a fee of 0.20% per annum on the
outstanding balance under the SPV Facility beginning on July 14, 2022. The SPV Facility terminates on October 2, 2026.

In connection with the SPV Facility, on October 4, 2021, the Company entered into a sale and contribution agreement with the
OFDL SPV, which provides for the sale and contribution of certain loans to the OFDL SPV and for future sales from the Company to
the OFDL SPV on an ongoing basis. Such loans sold and contributed to OFDL SPV constitute part of the initial portfolio of assets
securing the SPV Facility.

The SPV Facility includes customary covenants, including certain financial maintenance covenants, limitation on the activities of
OFDL SPV, including limitations on incurrence of incremental indebtedness, and customary events of default. The SPV Facility is
secured by a lien on assets held by the OFDL SPV and on any payments received by OFDL SPV in respect of those assets.

Further, as discussed in Note 3 above, on September 8, 2022, the Company entered into the Revolving Onex Loan with the Onex
Entity. On May 5, 2023, the Company terminated the Revolving Onex Loan and entered into the Revolving OCF II Loan with OCF II.

Debt obligations consisted of the following as of December 31, 2023 and 2022:

December 31, 2023

December
31,
2022

Total
Borrowing
Capacity

Principal
Outstanding

Total
Borrowing
Capacity
Principal
Outstanding

SPV Facility $ 340,000,000 $ 263,000,000 $ 340,000,000 $ 211,000,000
Revolving Onex Loan — — 80,000,000 —
Revolving OCF II Loan 80,000,000 — — —

$ 420,000,000 $ 263,000,000 $ 420,000,000 $ 211,000,000

Due to the short-term nature of the SPV Facility, the outstanding principal balance approximates fair value. The fair value of the
credit facility would be categorized as Level 3.

For the year or period ended December 31, 2023, 2022, and 2021, the components of interest expense were as follows:

Year Ended December
31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Interest expense $ 19,511,283 $ 6,085,980 $ 154,636
Amortization of deferred financing costs 1,111,667 834,681 93,782

Total interest and credit facility expense $ 20,622,950 $ 6,920,661 $ 248,418

Average debt outstanding $ 249,411,202 $ 116,377,049 $ 11,197,826
Weighted average interest rate 7.1% 5.2% 2.4%
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Note 6. Share Transactions

The Company is authorized to issue an unlimited number of common shares at $0.001 par value per share.

The following table summarizes the total shares issued and proceeds received during the year ended December 31, 2023:

Period
Ended

Shares
Issued

Proceeds
Received

March 31, 2023 44,339 $ 1,088,965
June 30, 2023 18,186 445,000
September 30, 2023 637,710 15,694,043
December 31, 2023 38,744 950,000

738,979 $ 18,178,008
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The following table summarizes the total shares issued and proceeds received during the year ended December 31, 2022:

Period
Ended

Shares
Issued

Proceeds
Received

March 31, 2022 2,514,909 $ 62,973,318
June 30, 2022 864,352 21,600,168
September 30, 2022 519,027 12,809,581
December 31, 2022 246,091 6,036,592

4,144,379 $ 103,419,659

The following table summarizes the total shares issued and proceeds received during the period ended December 31, 2021:

Period
Ended

Shares
Issued

Proceeds
Received

December 31, 2021 7,692,345 $ 192,872,532
7,692,345 $ 192,872,532

Distributions

The Company may fund its cash distributions to shareholders from any sources of funds available to it, including offering
proceeds, borrowings, net investment income from operations, capital gains proceeds from the sale of assets, non-capital gains proceeds
from the sale of assets, dividends or other distributions paid to the Company on account of preferred and common equity investments in
portfolio companies and fee and expense reimbursement waivers from the Adviser or the Administrator, if any. The Company has not
established limits on the amount of funds it may use from available sources to make distributions. During certain periods, the
Company’s distributions may exceed its taxable earnings. As a result, it is possible that a portion of the distributions the Company
makes may represent a return of capital. A return of capital generally is a return of a shareholder’s investment rather than a return of
earnings or gains derived from the Company’s investment activities.

With respect to distributions, the Company has adopted an “opt out” dividend reinvestment plan (“DRP”) for common
shareholders. As a result, in the event of a declared distribution, each shareholder that has not “opted out” of the DRP will have their
distributions automatically reinvested in additional common shares rather than receiving cash distributions. Shareholders who receive
distributions in the form of common shares will be subject to the same U.S. federal, state and local tax consequences as if they received
cash distributions.

The following table summarizes the distribution declarations and common shares issued pursuant to the dividend reinvestment
plan for the year ended December 31, 2023:

Date
Declared

Record
Date

Payment
Date

Amount
Per
Share

Distribution
Declared

DRP
Shares
Issued

March 2, 2023 March 2, 2023 March 23, 2023 $ 0.58 $ 7,007,486 178,875
May 11, 2023 May 16, 2023 June 22, 2023 0.60 7,037,746 179,607
August 9, 2023 August 15, 2023 September 21, 2023 0.70 7,717,295 185,275
November 8, 2023 November 8, 2023 December 21, 2023 0.77 8,441,950 190,654
December 7, 2023 December 7, 2023 December 21, 2023 0.17 1,863,807 42,092

$ 2.82 $ 32,068,284 776,503

The following table summarizes the distribution declarations and common shares issued pursuant to the dividend reinvestment
plan for the year ended December 31, 2022:

Date
Declared

Record
Date

Payment
Date

Amount
Per
Share

Distribution
Declared

DRP
Shares
Issued

March 29, 2022 March 29, 2022 April 29, 2022 $ 0.34 $ 3,497,617 —
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May 12, 2022 May 12, 2022 June 24, 2022 0.39 4,380,471 191,613
August 11, 2022 August 15, 2022 September 28, 2022 0.56 6,642,777 167,824
November 16, 2022 November 16, 2022 December 21, 2022 0.58 7,120,089 179,707

$ 1.87 $ 21,640,954 539,144

The following table summarizes the distribution declarations and common shares issued pursuant to the dividend reinvestment
plan for the period ended December 31, 2021:
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Date
Declared

Record
Date

Payment
Date

Amount
Per
Share

Distribution
Declared

DRP
Shares
Issued

December 20, 2021 December 20, 2021 December 21, 2021 $ 0.27 $ 2,076,931 79,855
$ 0.27 $ 2,076,931 79,855

Share Repurchase Program

In the first quarter of 2023, the Company began offering, and on a quarterly basis, intends to continue offering, to repurchase up
to 5% of the Company’s outstanding shares as of the close of the previous calendar quarter. The Board has complete discretion to
determine whether the Company will offer to repurchase any of its Common Shares, and if so, the terms of such repurchase. At the
discretion of the Board, the Company may use cash on hand, cash available from borrowings, and cash from the sale of investments as
of the end of the applicable period to repurchase shares.

All shares purchased by the Company pursuant to the terms of each offer to repurchase will be retired and thereafter will be
authorized and unissued shares.

Any periodic repurchase offers are subject in part to the Company’s available cash and compliance with the BDC and RIC
qualification and diversification rules promulgated under the 1940 Act and the Code, respectively. While the Company intends to
continue to conduct quarterly tender offers as described above, the Company is not required to do so and may suspend or terminate the
share repurchase program at any time.

The following table presents the share repurchases completed during the year ended December 31, 2023:

Tender
Offer
Date

Tender Offer
Expiration Tender Offer Price Paid per Share

Total
Number
of
Shares
Repurchased

Maximum
Number
of
Shares
that
may
yet
be
purchased
under
the
repurchase
plan
(1)

January 13, 2023 February 10, 2023 622,786 $ 24.56 418,189 —
April 17, 2023 May 12, 2023 613,037 $ 24.47 549,357 —
July 17, 2023 August 11, 2023 1,786,378 $ 24.61 1,515,317 —

October 13, 2023 November 9, 2023 560,843 $ 24.52 292,023 —
2,774,886

(1)All repurchase requests were satisfied in full.

Note 7. Earnings Per Share

The following table sets forth the computation of basic and diluted earnings per common share for the year or period ended
December 31, 2023, 2022 and 2021:

Year Ended December
31,

Period
from
October
1,
2021
(commencement
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of
operations)
through
December
31,
2021

2023 2022
Net increase in net assets resulting from operations $ 29,789,927 $ 16,159,975 $ 1,839,558
Weighted average common shares outstanding—basic and diluted 11,778,339 11,392,989 6,972,902
Net increase in net assets resulting from operations per common share—basic and
diluted $ 2.53 $ 1.42 $ 0.26

Note 8. Income Taxes

The Company has elected to be treated as a RIC under the Code, and intends to operate in a manner so as to continue to qualify
for the tax treatment applicable to RICs. As a RIC, the Company is not subject to federal income tax on the portion of its taxable
income and gains distributed currently to its shareholders as a distribution. The Company’s quarterly distributions, if any, are
determined by the Board. The Company anticipates distributing substantially all of its taxable income and gains, within the Subchapter
M rules, and thus the Company anticipates that it will not incur any federal or state income tax at the RIC level. As a RIC, the
Company is also subject to a federal excise tax based on distributive requirements of its taxable income on a calendar year basis.
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Depending on the level of taxable income earned in a tax year, the Company 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, to the extent required.

Book and tax basis differences relating to shareholder distributions and other permanent book and tax differences are typically
reclassified among the Company’s capital accounts. 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. For the year ended December 31, 2023, the Company
increased total distributable earnings by $95,093 and decreased capital in excess of par value by $95,093. The Company had no such
reclassifications for the year or period ended December 31, 2022 and 2021.

The following table reconciles increase in net assets resulting from operations to taxable income for the year or period ended
December 31, 2023, 2022 and 2021:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Increase in net assets resulting from operations $ 29,789,927 $ 16,159,975 $ 1,839,558

Adjustments:
Net change in unrealized depreciation on investments 3,036,660 5,604,979 256,279
Other expenses not currently deductible — — —
Other book-tax differences 95,093 — —

Taxable income $ 32,921,680 $ 21,764,954 $ 2,095,837

The tax character of distributions paid during the year or period ended December 31, 2023, 2022 and 2021 were as follows:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Ordinary Income $ 32,068,284 $ 21,640,954 $ 2,076,931
Capital Gains — — —
Total distributions paid $ 32,068,284 $ 21,640,954 $ 2,076,931

As of December 31, 2023 and 2022, the components of distributable earnings on a tax basis were as follows:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
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operations)
through
December
31,
2021

2023 2022
Undistributed net investment income $ 996,302 $ 142,906 $ 18,906
Total distributable earnings $ 996,302 $ 142,906 $ 18,906

Capital losses can be carried forward indefinitely to offset future capital gains. As of December 31, 2023, 2022 and 2021, the
Company had no capital loss carryforwards.

Taxable Subsidiaries

Certain of the Company's subsidiaries are subject to U.S. federal and state corporate-level income taxes. As of December 31,
2023 and 2022, there was deferred tax assets of $0.6 million and $0.1 million, offset by valuation allowances of $0.6 million and $0.1
million, respectively, for taxable subsidiaries. The cumulative deferred tax asset has been fully offset by a valuation allowance due to
uncertainty about the Company's ability to utilize these net operating losses in future years.
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ASC Topic 740 Accounting for Uncertainty in Income Taxes (“ASC 740”) provides guidance for how uncertain tax positions
should be recognized, measured, presented, and disclosed in the consolidated financial statements. ASC 740 requires the evaluation of
tax positions taken or expected to be taken in the course of preparing the Company’s tax returns 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 is “more likely than not” to be sustained assuming examination by tax authorities. Management has
analyzed the Company’s tax positions and has concluded that no liability for unrecognized tax benefits should be recorded related to
uncertain tax positions expected to be taken in the Company’s current year tax return. The Company’s inception to date tax years
remain subject to examination by federal, state and local tax authorities. Management’s determinations regarding ASC 740 may be
subject to review and adjustment at a later date based upon factors including, but not limited to, an ongoing analysis of tax laws,
regulations and interpretations thereof.

Note 9. Financial Highlights

The following are the financial highlights for the year or period ended December 31, 2023, 2022 and 2021:

Year Ended December
31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Per
share
data:

Net asset value, beginning of period $ 24.56 $ 25.04 $ 25.00
Results
of
operations:

Net investment income (loss) (1) 2.72 1.84 0.30
Net realized and unrealized gain (loss) (6) (0.10) (0.45) 0.01

Net increase (decrease) in net assets resulting from operations (1) 2.62 1.39 0.31
Shareholder
distributions:
(2)

Distributions from net investment income (2.82) (1.87) (0.27)
Net decrease in net assets resulting from shareholder distributions (2.82) (1.87) (0.27)
Net asset value, end of period $ 24.36 $ 24.56 $ 25.04
Shares outstanding, end of period 11,196,319 12,455,723 7,772,200
Total return based on net asset value (3) 11.08% 5.70% 1.24%

Ratio/
Supplemental
Data:

Net assets, end of period $ 272,701,309 $ 305,912,779 $ 194,631,542
Ratio of net investment income (loss) to average net assets (4) 10.98% 8.03% 3.05%
Ratio of total expenses to average net assets (4) 12.16% 6.68% 4.24%
Ratio of net expenses to average net assets (4) 11.85% 6.68% 1.36%
Average debt outstanding $ 249,411,202 $ 116,377,049 $ 11,197,826
Portfolio turnover 16% 20% 8%
Total amount of senior securities outstanding $ 263,000,000 $ 211,000,000 $ 117,000,000
Asset coverage per unit (5) $ 2,037 $ 2,450 $ 2,664
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(1)The per share data was derived using weighted average shares outstanding during the year or period.

(2)The per share data for distributions reflects the actual amount of distributions paid during the year or period.

(3)Total return based on net asset value is calculated as the change in net asset value per share during the year or period, and reflects reinvestment of any distributions to
common shareholders. Total return is not annualized.

(4)The computation of average net assets during the year or period is based on averaging net assets for the period reported. Ratio, excluding incentive fees, and
nonrecurring expenses, such as organization and offering costs, is annualized. Net expenses include incentive fee waiver from the Adviser for the year ended December
31, 2023. Net expenses include expense reimbursements from the Adviser for the period from October 1, 2021 (commencement of operations) through December 31,
2021.

(5)Asset coverage per unit is the ratio of the carrying value of the Company’s consolidated total assets, less liabilities and indebtedness not represented by senior
securities, to the aggregate amount of senior securities representing indebtedness. Asset coverage per unit is expressed in terms of dollar amounts per $1,000 of
indebtedness and is calculated on a consolidated basis.

(6)The amount shown at this caption is the balancing figure derived from the other figures in the schedule. The amount shown at this caption is derived from total change
in net asset value during the year or period and differs from the amount calculated using average shares because of the timing of issuances of the Company’s shares in
relation to changes in net asset value during the year or period.

Note 10. Commitments and Contingencies

In the normal course of its business, the Company may enter into contracts that require it to make certain representations and
warranties and which provide for general indemnifications. Given that these would involve future claims against the Company that
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have not yet been made, the Company’s potential exposure under these arrangements is unknown. Based upon past experience,
management expects the risk of loss under these indemnification provisions to be remote.

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. As of December 31,
2023, the Company is not aware of any pending or threatened litigation.

See Note 3 for a discussion of the Company’s conditional reimbursement to the Adviser under the Expense Support Agreement.

The Company may, from time to time, enter into commitments to fund investments. As of December 31, 2023 and 2022, the
Company had the following outstanding commitments to fund investments in current portfolio companies:

December
31,
2023

December
31,
2022

Unfunded delayed draw term loan commitments $ 3,926,790 $ 31,857,888
Unfunded revolver obligations 15,736,196 14,671,351

$ 19,662,986 $ 46,529,239

The Company maintains sufficient capacity to cover outstanding unfunded portfolio company commitments that the Company
may be required to fund.

Note 11. Senior Securities Asset Coverage

Information about the Company's senior securities is shown in the table below for the year or period ended December 31, 2023,
2022 and 2021:

Class
and
Year

Total
Amount
Outstanding(1)

Asset
Coverage
Per
Unit(2)

Involuntary
Liquidating
Preference
Per
Unit(3)

Average
Market
Value
Per
Unit(4)

Credit
Facility

December 31, 2023 263,000,000 2,037 — N/A
December 31, 2022 211,000,000 2,450 — N/A
December 31, 2021 117,000,000 2,664 — N/A

(1)Total amount of each class of senior securities outstanding at the end of the year or period presented.

(2)Asset coverage per unit is the ratio of the carrying value of the Company’s consolidated total assets, less all liabilities excluding indebtedness represented by senior securities in this table, to

the aggregate amount of senior securities representing indebtedness. Asset coverage per unit is expressed in terms of dollar amounts per $1,000 of indebtedness and is calculated on a

consolidated basis.

(3)The amount to which such class of senior security would be entitled upon the Company’s involuntary liquidation in preference to any security junior to it. The “—” in this column indicates

information that the SEC expressly does not require to be disclosed for certain types of senior securities.

(4)Not applicable because the senior securities are not registered for public trading.

Note 12. Subsequent Events

Management has evaluated subsequent events through the date of issuance of these consolidated financial statements and has
determined that there are no subsequent events outside the ordinary scope of business that require adjustment to, or disclosure in, the
consolidated financial statements other than those disclosed below.
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On January 2, 2024, the Company, in connection with its private placement of the Company's common shares, issued 21,853
common shares for an aggregate amount of $0.5 million.

On February 9, 2024, we repurchased common shares in connection with our tender offer as follows:

Tender
Offer
Date

Tender Offer
Expiration Tender Offer Price Paid per Share

Total
Number
of
Shares
Repurchased

Maximum
Number
of
Shares
that
may
yet
be
purchased
under
the
repurchase
plan
(1)

January 12, 2024 February 9, 2024 736,400 $ 24.36 677,139 —

(1)All repurchase requests were satisfied in full.

On March 1, 2024, the Board declared a quarterly dividend of $0.77 per share for the Company's shareholders of record as of
March 5, 2024, payable on March 21, 2024.
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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.

The Company’s management, under the supervision and with the participation of various members of management, including its
Chief Executive Officer (“CEO”) and its Chief Financial Officer (“CFO”), has evaluated the effectiveness of its disclosure controls and
procedures (as defined in Rule 13a-15(e) or Rule 15d-15(e) of the Exchange Act) as of the end of the period covered by this report.
Based upon that evaluation, the Company’s CEO and CFO have concluded that the Company’s disclosure controls and procedures are
effective to ensure that information required to be disclosed by us in reports that we file or submit under the Exchange Acts recorded,
processed, summarized, and reported within the time periods specified in the SEC’s rules and forms, and that information required to be
disclosed by us in the reports that we file or submit under the Exchange Act is accumulated and communicated to our management,
including our CEO and CFO, as appropriate to allow timely decisions regarding required disclosures as of the end of the period covered
by this report.

Management’s Report on Internal Control Over Financial Reporting.

General. The Company’s management is responsible for establishing and maintaining adequate internal control over financial
reporting as defined in Rules 13a-15(f) of the Exchange Act. The Company’s internal control over financial reporting is 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.

Scope of Management’s Report on Internal Control Over Financial Reporting. The Company’s internal control over financial
reporting includes those policies and procedures that:

•Pertain to the maintenance of records that in reasonable detail accurately and fairly reflect the transactions and dispositions of
the assets of the Company;

•Provide reasonable assurance that transactions are recorded as necessary to permit preparation of the consolidated financial
statements in accordance with generally accepted accounting principles, and that the Company’s receipts and expenditures are
being made only in accordance with authorizations of the Company’s management and Trustees; and

•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 Company’s consolidated financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Conclusion. Management, including the Company’s CEO and CFO, assessed the effectiveness of the Company’s internal control
over financial reporting as of December 31, 2023 and 2022. In making this assessment, management used the criteria established in the
2013 Internal Control-Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission
(COSO). Based on management’s assessment, management concluded, subject to the limitations described under “Scope of
Management’s Report on Internal Control Over Financial Reporting” above, that the Company maintained effective internal control
over financial reporting as of December 31, 2023 and 2022.

Attestation Report of the Independent Registered Public Accounting Firm.

This annual report on Form 10-K does not include an attestation report of our independent registered public accounting firm
regarding internal control over financial reporting. We were not required to have, nor have we, engaged our independent registered
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public accounting firm to perform an audit of the Company’s internal control over financial reporting as of December 31, 2023,
pursuant to the rules of the SEC that permit us to provide only management’s report in this annual report on Form 10-K.

Changes in Internal Control Over Financial Reporting.

There have been no changes in our internal control over financial reporting during the fourth quarter of 2023 that have materially
affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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Item 9B. Other Information.

During the three months ended December 31, 2023, none of our trustees or officers (as defined in Rule 16a-1(f) of the Exchange
Act) adopted, terminated, or modified a Rule 10b5-1 trading arrangement or non-Rule 10b5-1 trading arrangement (as such terms are
defined in Item 408 of Regulation S-K).

On March 1, 2024, the Board declared a quarterly dividend of $0.77 per share for the Company's shareholders of record as of
March 5, 2024, payable on March 21, 2024.

On March 1, 2024, Steven Gutman notified the Board that he is resigning from the Company, effective March 1, 2024. Mr.
Gutman served as General Counsel and Secretary of the Company. Mr. Gutman’s decision to resign was not due to any dispute or
disagreement with the Company, or any matter relating to the Company’s operations, policies or practices.

On March 4, 2024, the Board appointed Zachary Drozd, born in 1985, as General Counsel of the Company, effective March 4,
2024. Mr. Drozd retains his position as Chief Compliance Officer of the Company.

On March 4, 2024, the Board appointed Mariel Reilly, born in 1992, as Secretary of the Company, effective March 4, 2024.

Mariel Reilly is Associate Counsel of Onex Credit. Prior to joining Onex Credit in 2020, Ms. Reilly practiced corporate law at
Proskauer Rose LLP, with an emphasis on the representation of private investment funds in connection with the acquisition and
disposition of large portfolios consisting of fund investments. Ms. Reilly earned a B.A. from Penn State University’s Schreyer Honors
College and a J.D. from William & Mary Law School.

On March 4, 2024, at the recommendation of Onex Falcon Investment Advisors, LLC, the Company’s prior investment adviser,
the Board approved amendments to the Company’s investment objectives and policies, as disclosed in Item 1. Business—General.

Effective March 5, 2024, the Company changed its name from “Onex Falcon Direct Lending BDC Fund” to “Onex Direct
Lending BDC Fund” (the “Name Change”) by filing an Amended and Restated Certificate of Trust (the “A&R Certificate of Trust”)
with the Secretary of State of the State of Delaware. The Company’s Board approved the Name Change, the A&R Certificate of Trust,
the Third Amended and Restated Declaration of Trust and the Amended and Restated Bylaws on March 4, 2024. Shareholder approval
was not required for the Name Change pursuant to Section 1.01 of the Second Amended and Restated Declaration of Trust.

Effective March 5, 2024, Onex Falcon Investment Advisors, LLC, the Company’s prior investment adviser, assigned the
Investment Advisory Agreement to the Adviser, a wholly-owned subsidiary of Onex Corp., pursuant to Rule 2a-6 under the 1940 Act.
Accordingly, the Adviser is now the Company’s investment adviser. The Company and the Adviser amended and restated the
Investment Advisory Agreement in its entirety to acknowledge such assignment. There will be no change to the fees, nor to the
personnel overseeing the provision of investment management services to the Company. The Company and the Administrator also
amended and restated the Administration Agreement in its entirety to acknowledge such assignment.  The Company, the Administrator
and the sub-administrator also amended the sub-administration agreement to acknowledge such assignment.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.

None.
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PART III

Item 10. Trustees, Executive Officers and Corporate Governance.

Board of Trustees

The following sets forth certain information regarding the Board of the Company.

Name,
Address,
and
Age(1)

Position(s)
Held
with
Company

Term
of
Office
and
Length
of
Time
Served(2)

Principal
Occupation(s)
During
Past
5
Years

Other
Directorships
Held
by
Trustee
or
Nominee
for
Director

Interested
Trustee
Ronnie
Jaber,
42

President,
Chief
Executive
Officer,
Chairperson
of
the
Board

Trustee
since
2023

Co-Head
of
Onex
Credit.
Previously,
Mr.
Jaber
was
Co-Head
of
Carlyle
Structured
Credit,
Managing
Director
and
Portfolio
Manager
in
Global
Credit.

None.

Independent
Trustee
Kelly
Marshall,
59

Trustee Trustee
since
2021

Executive
Vice
President
of
Strategic
Partnerships
at
Ontario
Municipal
Employee
Retirement
System
from
2017
to
2020.

Granite
REIT
(2017
to
present);
Red
Funnel
(transportation)
(2021
to
2024);
Pomereau
Capital
(private
infrastructure)
(2022
to
present);
Power
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Sustainable
LIOS
(food
sustainability)
(2022
to
present).

Henry
van
Dyke,
63

Trustee Trustee
since
2021

Executive
Vice
Chairman
at
Morrow
Sodali
from
2020
to
present
and
Managing
Director
at
Pickwick
Capital
from
2021
to
present.
Senior
Adviser
at
Morrow
Sodali
from
2019
to
2020.
Founder
and
Chief
Executive
Officer
of
Teneo
Capital
from
2011
to
2019.

None.

(1)The address for each trustee is c/o Onex Direct Lending BDC Fund, 930 Sylvan Avenue, Englewood Cliffs, NJ 07632.

(2)Each trustee will hold office until his or her resignation, removal, disqualification, or death.

Our trustees have been divided into two groups—interested trustees and independent trustees. An interested trustee is an
“interested person” as defined in Section 2(a)(19) of the 1940 Act.

Interested Trustee

Ronnie H. Jaber is the President and Chief Executive Officer of the Company and Chairperson of the Board. Mr. Jaber is
Co-Head of Onex Credit. He is responsible for strategic and growth initiatives and overall management of the business. He also
oversees liquid, opportunistic and CLOs / structured credit strategies as well as cross-platform managed accounts. Prior to joining Onex
Credit, Mr. Jaber spent over 11 years at The Carlyle Group where he was Co-Head of Carlyle Structured Credit, Managing Director and
Portfolio Manager in Global Credit. In this capacity, Mr. Jaber was responsible for Structured Credit investment activity globally,
Opportunistic Credit managed accounts and for shaping internal market/macro strategy. Prior to joining Carlyle, Mr. Jaber oversaw the
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structured loan business at Morgan Stanley globally. Prior to that, he was responsible for high-yield structured credit trading and
worked on a proprietary trading desk at Bank of America. Mr. Jaber earned a B.S. in engineering from Cornell University.

Independent Trustees

Kelly Marshall, Independent Trustee of the Company, became an Independent Trustee of the Company at its inception in
2021. From 2017 to 2020, Mr. Marshall was Executive Vice President of Strategic Partnerships at Ontario Municipal Employee
Retirement System (“OMERS”), where he developed OMERS third party equity co-investment platform across real estate,
infrastructure and private equity and oversaw OMERS banking relationships. From 2001 to 2019, Mr. Marshall served as Managing
Partner, Corporate Finance, at Brookfield Asset Management (“Brookfield”), where he managed global finance teams and banking
relationships and executed numerous equity, preferred equity, public debt and project debt transactions in Brookfield’s core operating
regions. Prior to his work at Brookfield, Mr. Marshall was a Managing Director at Fortress Investment Management, a Senior Vice
President at Lone Star Opportunity, a Vice President at Citibank and an Associate at Olympia & York Canary Wharf. Mr. Marshall
graduated from Wilfrid Laurier University with a Bachelor of Business Administration.
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Henry van Dyke, Independent Trustee of the Company, became an Independent Trustee of the Company at its inception in
2021. Mr. van Dyke has served as Executive Vice Chairman at Morrow Sodali since 2020, where he has focused on business
development, cross-border integration and profile management and where he has overseen the global mergers and acquisitions and
activism advisory services group. Mr. van Dyke has also served as Managing Director at Pickwick Capital since 2021, where he has
focused on providing mergers and acquisitions advice. From 2019 to 2020, Mr. van Dyke served as a Senior Advisor at Morrow Sodali.
Prior to his work at Morrow Sodali, Mr. van Dyke founded Teneo Capital, an advisory services-focused investment bank and registered
broker-dealer, where he served as Chief Executive Officer and then as Senior Adviser from 2011 to 2019. Mr. van Dyke was Managing
Director and Head of several groups during his tenure at Bank of America from 2006 to 2009. Mr. van Dyke began his career at
Morgan Stanley in 1982, where he ultimately was a Managing Director, Head of the Financial Sponsors Group M&A and Co-Head of
the U.S. Financial Sponsors Group upon his departure in 2006. Mr. van Dyke received a Bachelor of Arts in Economics and
Engineering & Applied Science from Yale University and a Master of Business Administration from Harvard University.

Information about Executive Officers Who Are Not Trustees

The following sets forth certain information regarding the executive officers who are not trustees of the Company.

Name,
Address,
and
Age(1)

Position(s)
Held
with
Company(2)

Principal
Occupation(s)
During
Past
5
Years

Edward
U.
Gilpin,
62

Chief
Financial
Officer
and
Treasurer

Managing
Director,
Finance
at
Onex
Credit
Advisor,
LLC
and
Chief
Financial
Officer
of
the
Company
since
2022.
Previously,
Mr.
Gilpin
was
Chief
Financial
Officer
of
Portman
Ridge
Finance
Corp.
since
2012.

Albert
Siu,
49

Chief
Accounting
Officer

Director,
Finance
at
Onex
Credit
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Advisor,
LLC
and
Chief
Accounting
Officer
of
the
Company
since
2022.
Previously,
Mr.
Siu
was
Chief
Accounting
Office
of
Mount
Logan
Capital,
Inc.
since
2022
and
Controller
at
BC
Partners,
Inc.
since
2018.

Zachary
Drozd,
38

Chief
Compliance
Officer
and
General
Counsel

Chief
Compliance
Officer
of
the
Company
since
2023
and
General
Counsel
of
the
Company
since
2024.
Mr.
Drozd
is
Deputy
General
Counsel
and
Chief
Compliance
Officer
of
Onex
Credit.
Previously,
Mr.
Drozd
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practiced
law
at
Proskauer
Rose
LLP,
with
an
emphasis
on
the
representation
of
private
investment
fund
sponsors.

Mariel
Reilly,
31

SecretarySecretary
of
the
Company
since
2024.
Ms.
Reilly
is
Associate
Counsel
of
Onex
Credit.
Previously,
Ms.
Reilly
practiced
law
at
Proskauer
Rose
LLP,
with
an
emphasis
on
the
representation
of
private
investment
funds
in
connection
with
the
acquisition
and
disposition
of
large
portfolios
consisting
of
fund
investments.
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(1)The address for each trustee is c/o Onex Direct Lending BDC Fund, 930 Sylvan Avenue, Englewood Cliffs, NJ 07632.

(2)Each officer holds office at the pleasure of the Board until the next election of officers or until his or her successor is duly elected and qualifies.

Edward U. Gilpin, Chief Financial Officer and Treasurer of the Company and Managing Director, Finance at the Adviser,
joined Onex Credit in May 2022. Prior to joining Onex Credit, Mr. Gilpin was at BC Partners, Inc. where he was the Chief Financial
Officer of Portman Ridge Finance Corp., a public BDC, of BC Partners Lending Corp., a non-traded BDC, and of Mount Logan
Capital, Inc., a Canadian Public Company. Mr. Gilpin has more than 30 years of experience in financial services and holds an M.B.A.
from Columbia University and a B.S. from St. Lawrence University.

Albert Siu, Chief Accounting Officer and Controller of the Company and Director, Finance at the Adviser, joined Onex Credit in
September 2022. Prior to joining Onex Credit, Mr. Siu was at BC Partners, Inc. where he was the Chief Accounting Officer of Mount
Logan Capital, Inc., a Canadian Public Company. Mr. Siu has more than 20 years of experience in financial services and holds a B.B.A.
from Pace University.

Zachary Drozd, Chief Compliance Officer and General Counsel of the Company and Chief Compliance Officer and Deputy
General Counsel of Onex Credit, joined Onex Credit in 2018. Prior to joining Onex Credit, Mr. Drozd practiced corporate law at
Proskauer Rose LLP, with an emphasis on the representation of private investment fund sponsors. Mr. Drozd holds a J.D. from
Columbia Law School and a Bachelor of Arts degree from Rutgers College.

Mariel Reilly, Secretary of the Company and Associate Counsel of Onex Credit, joined Onex Credit in 2020. Prior to joining Onex
Credit, Ms. Reilly practiced corporate law at Proskauer Rose LLP, with an emphasis on the representation of private investment funds
in connection with the acquisition and disposition of large portfolios consisting of fund investments. Ms. Reilly earned a B.A. from
Penn State University’s Schreyer Honors College and a J.D. from William & Mary Law School.

Leadership Structure and Oversight Responsibilities

Overall responsibility for our oversight rests with the Board. We entered into the Investment Advisory Agreement pursuant to
which the Adviser will manage the Company on a day-to-day basis. The Board is responsible for overseeing the Adviser and other
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service providers in our operations in accordance with the provisions of the 1940 Act and applicable provisions of state and other laws.
The Board is currently composed of three members, two of whom are trustees who are not “interested persons” of the Company or the
Adviser as defined in the 1940 Act. The Board meets in person at regularly scheduled quarterly meetings each year. In addition, the
Board may hold special in-person or telephonic meetings or informal conference calls to discuss specific matters that may arise or
require action between regular meetings. As described below, the Board has established a Nominating and Corporate Governance
Committee, and an Audit Committee, and may establish ad hoc committees or working groups from time to time, to assist the Board in
fulfilling its oversight responsibilities.

The Board has appointed Ronnie Jaber to serve in the role of Chairperson of the Board. The Chairperson’s role is to preside at all
meetings of the Board and to act as a liaison with the Adviser, counsel and other trustees generally between meetings. We do not have a
fixed policy as to whether the Chairperson of the Board should be an Independent Trustee and believe that we should maintain the
flexibility to select the Chairperson and reorganize the leadership structure, from time to time, based on criteria that are in our best
interests and our shareholders at such times. The Chairperson serves as a key point person for dealings between management and the
trustees. The Chairperson also may perform such other functions as may be delegated by the Board from time to time. The Board
reviews matters related to its leadership structure annually. The Board has determined that the Board's leadership structure is
appropriate because it allows the Board to exercise informed and independent judgment over the matters under its purview and it
allocates areas of responsibility among committees of trustees and the full Board in a manner that enhances effective oversight.

We do not have a designated lead independent trustee. We are aware of the potential conflicts that may arise when a
non-independent trustee is Chairperson of the Board, but believe these potential conflicts are offset by our strong corporate governance
practices. Our corporate governance practices include regular meetings of the Independent Trustees in executive session without the
presence of interested trustees and management, the establishment of an Audit Committee and a Nominating and Corporate
Governance Committee, each of which is comprised solely of Independent Trustees and the appointment of a Chief Compliance Officer
with whom the Independent Trustees meet without the presence of interested trustees and other members of management for
administering our compliance policies and procedures.

We are subject to a number of risks, including investment, compliance, operational and valuation risks, among others. Risk
oversight forms part of the Board's general oversight of the Company and is addressed as part of various Board and committee
activities. Day-to-day risk management functions will be subsumed within the responsibilities of the Adviser and other service
providers (depending on the nature of the risk), which will carry out our investment management and business affairs. The Adviser and
other service providers employ a variety of processes, procedures and controls to identify various events or circumstances that give rise
to risks, to lessen the probability of their occurrence and to mitigate the effects of such events or circumstances if they do occur. Each
of the Adviser and other service providers has their own independent interest in risk management, and their policies and methods of
risk management will depend on their functions and business models. The Board recognizes that it is not possible to identify all of the
risks that may affect the Company or to develop processes and controls to eliminate or mitigate their occurrence or effects. As part of
its regular oversight of the Company, the Board interacts with and reviews reports from, among others, the Adviser, our chief
compliance officer, our independent registered public accounting firm and counsel, as appropriate, regarding risks faced by the
Company and applicable risk controls. The Board may, at any time and in its discretion, change the manner in which it conducts risk
oversight.

Delinquent Section 16(a) Reports

Pursuant to Section 16(a) of the Exchange Act, the Company’s trustees and executive officers, and any persons holding more
than 10% of the Company’s Common Shares, are required to report their beneficial ownership and any changes therein to the SEC and
the Company. Specific due dates for those reports have been established, and the Company is required to report herein any failure to
file such reports by those due dates. Based on the Company’s review of Forms 3, 4 and 5 filed by such persons and information
provided by the Company’s trustees and officers, the Company believes that during the fiscal year ended December 31, 2023, all
Section 16(a) filing requirements applicable to such persons were timely filed with the exception of one late Form 3 filing for Ronnie
Jaber upon his appointment, due to an administrative error.

Corporate Governance

Committees
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The Board has an Audit Committee and a Nominating and Corporate Governance Committee and may form additional
committees in the future.
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Audit Committee

The Audit Committee is composed of Kelly Marshall and Henry van Dyke, each of whom is not considered an “interested
person” of the Company as that term is defined in Section 2(a)(19) of the 1940 Act. Mr. Marshall serves as Chair of the Audit
Committee. Our Board determined that Mr. Marshall is an “audit committee financial expert” as that term is defined under Item 407 of
Regulation S-K, as promulgated under the Exchange Act. The Audit Committee members meet the current independence and
experience requirements of Rule 10A-3 of the Exchange Act.

In accordance with its written charter adopted by the Board, the Audit Committee (a) assists the Board’s oversight of the integrity
of our consolidated financial statements, the independent registered public accounting firm’s qualifications and independence, our
compliance with legal and regulatory requirements and the performance of our independent registered public accounting firm; (b)
prepares an Audit Committee report, if required by the SEC, to be included in our annual proxy statement; (c) oversees the scope of the
annual audit of our consolidated financial statements, the quality and objectivity of our consolidated financial statements, accounting
and financial reporting policies and internal controls; (d) determines the selection, appointment, retention and termination of our
independent registered public accounting firm, as well as approving the compensation thereof; (e) pre-approves all audit and non-audit
services provided to us and certain other persons by such independent registered public accounting firm; and (f) acts as a liaison
between our independent registered public accounting firm and the Board.

The Audit Committee had 5 formal meetings in 2023.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee (the “Nominating Committee”) is composed of Kelly Marshall and
Henry van Dyke, each of whom is not considered an “interested person” of the Company as that term is defined in Section 2(a)(19) of
the 1940 Act. Mr. van Dyke serves as Chair of the Nominating Committee.

In accordance with its written charter adopted by the Board, the Nominating Committee (a) recommends to the Board persons to
be nominated by the Board for election at the Company’s meetings of our shareholders, special or annual, if any, or to fill any vacancy
on the Board that may arise between shareholder meetings; (b) makes recommendations with regard to the tenure of the trustees; and
(c) is responsible for overseeing an annual evaluation of the Board and its committee structure to determine whether the structure is
operating effectively. The Nominating Committee will consider for nomination to the Board candidates submitted by our shareholders
or from other sources it deems appropriate.

The Nominating and Corporate Governance Committee had one formal meeting in 2023.

Item 11. Executive Compensation.

Compensation of Executive Officers Who Are Not Trustees

We do not currently have any employees and do not expect to have any employees. Services necessary for our business are
provided by individuals who are employees of the Adviser, the Administrator or their affiliates, pursuant to the terms of the Investment
Advisory Agreement and the Administration Agreement, as applicable. Our day-to-day investment operations will be managed by the
Adviser. Most of the services necessary for the sourcing and administration of our investment portfolio are provided by investment
professionals employed by the Adviser or its affiliates.

None of our executive officers will receive direct compensation from us. We will reimburse the Adviser the allocable portion of
the compensation paid by the Adviser (or its affiliates) to our chief compliance officer and chief financial officer and their respective
staffs (based on the percentage of time such individuals devote, on an estimated basis, to our business and affairs). The members of the
Investment Committee, through their financial interests in the Adviser, are entitled to a portion of the profits earned by the Adviser,
which includes any fees payable to the Adviser under the terms of the Investment Advisory Agreement, less expenses incurred by the
Adviser in performing its services under the Investment Advisory Agreement. See “Item 1. Business—Investment Advisory Agreement”.
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Compensation of Trustees

No compensation is paid to our trustees who is an “interested person,” as such term is defined in Section 2(a)(19) of the 1940
Act. We pay each independent trustee as follows:

Annual Committee
Chair

Cash Retainer
Annual
Cash
Retainer

Board Meeting
Fee Audit

Nominating
and
Governance

Committee
Meeting
Fee

$75,000 (total assets of $750 million or less) $1,000 / $500
(in person /
telephonic)

$ 10,000 None $1,000 / $500
(in person /
telephonic)

$100,000 (total assets greater than $750 million) $1,000 / $500
(in person /
telephonic)

$ 10,000 None $1,000 / $500
(in person /
telephonic)

We are also authorized to pay the reasonable out-of-pocket expenses of each independent trustee incurred by such trustee in
connection with the fulfillment of his or her duties as an independent trustee.

The following table sets forth compensation of the Company’s trustees for the year ended December 31, 2023. No compensation
is paid by us to any interested trustee or executive officer of the Company.

Fees
Earned
or
Paid
in
Cash(1)

Total
Compensation
from
the
Company

Interested
Trustee

Ronnie Jaber $ — $ —
Independent
Trustee

Kelly Marshall $ 92,500 $ 92,500
Henry van Dyke $ 83,500 $ 83,500

(1)We do not maintain a stock or option plan, non-equity incentive plan or pension plan for our trustees.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Shareholder Matters.

Beneficial ownership is determined in accordance with the rules of the SEC and includes voting or investment power with respect
to the shares. Ownership information for those persons who beneficially own 5% or more of the outstanding Common Shares is based
upon filings by such persons with the SEC and other information obtained from such persons, if available.

As of February 28, 2024, no trustee or executive officer holds any of our Common Shares. As of February 28, 2024, there is one
entity that beneficially owns 5% or more of the outstanding Common Shares.

Item 13. Certain Relationships and Related Transactions, and Trustee Independence.

(a) Transactions with Related Persons, Promoters and Certain Control Persons

Investment Advisory Agreement; Administration Agreement

We have entered into the Investment Advisory Agreement with the Adviser pursuant to which we will pay management fees and
incentive fees to the Adviser and the Administration Agreement with the Administrator. In addition, pursuant to the Investment
Advisory Agreement and the Administration Agreement, we will reimburse the Adviser and Administrator for certain expenses as they
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occur. See “Item 1. Business—Investment Advisory Agreement,” “Item 1. Business—Administration Agreement,” and “Item 1.
Business—Certain Terms of the Investment Advisory Agreement and Administration Agreement.” Each of the Investment Advisory
Agreement and the Administration Agreement has been approved by the Board. Unless earlier terminated, each of the Investment
Advisory Agreement and the Administration Agreement will remain in effect for a period of two years from the date it first becomes
effective and will remain in effect from year-to-year thereafter if approved annually by a majority of the Board, including a majority of
independent trustees, or by the holders of a majority of our outstanding voting securities.

On May 5, 2023, we entered into the Revolving OCF II Loan with OCF II, whereby OCF II may advance amounts to us (each
such amount, a “Loan”) with a maximum outstanding principal amount of $80,000,000 and a maturity date with respect to each OCF II
Loan of the day falling two years after the funding of such Onex Loan II. The Revolving OCF II Loan is intended to provide us with
the ability to fund investments, related costs and expenses, and general corporate purposes.
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License Agreement

We have entered into a License Agreement with Onex Corp. that grants us a non-exclusive, royalty-free license to use the name
“Onex,” “Onex Falcon,” “Onex Credit” and the Onex logo.

Potential Conflicts of Interest

Generally

The Company, its Adviser and their respective affiliates may encounter actual or potential conflicts of interest in connection with
the Company’s interests, assets or activities. If any matter arises that the Adviser determines in its good faith judgment constitutes an
actual or potential conflict of interest, the Adviser may take such actions as it determines may be necessary or appropriate to ameliorate
the conflict. Although the Adviser is not obligated to pursue any such actions, these actions may (but are not required to) include, by
way of example and without limitation: (i) disposing of the security giving rise to the conflict of interest; (ii) appointing an independent
fiduciary to act with respect to the matter giving rise to the conflict of interest; or (iii) consulting with the Investment Committee
regarding the conflict of interest and either obtaining a waiver from the Investment Committee of such conflict of interest or acting in a
manner, or pursuant to standards or procedures, approved by the Investment Committee with respect to such conflict of interest. There
can be no assurance that the Adviser and its affiliates will identify or resolve all such conflicts of interest in a manner that is favorable
to the Company. Additionally, the Investment Advisory Agreement contains exculpation and indemnification provisions that, subject to
the specific exceptions enumerated therein (generally for willful misfeasance, bad faith or gross negligence on its part in the
performance of its duties or by reason of the reckless disregard of its duties and obligations), provide that the Adviser and its affiliates
will be held harmless and indemnified, respectively, for matters relating to the operation of the Company, including matters that may
involve one or more potential or actual conflicts of interest.

Moreover, as a consequence of Onex Corp.’s status as a public company, the officers, trustees, members, managers, operating
executives and employees of Onex Corp., Onex Credit and the Adviser may take into account certain considerations and other factors
in connection with the management of the business and affairs of the Company and its affiliates that would not necessarily be taken into
account if Onex Corp. were not a public company.

The following discussion enumerates certain potential conflicts of interest (but it is not intended to be an exclusive list of all such
conflicts), which should be carefully evaluated before making an investment in the Company. Unless the context indicates otherwise,
references in this section to conflicts of interest that may apply to the Adviser should be understood to apply to the Adviser and its
affiliates.

Prospective investors are urged to review the Adviser’s Form ADV for additional risks and conflicts disclosure. Prospective
investors should understand that (i) the relationships among the Company, Adviser, Onex Credit, Onex Corp., other clients of the
Adviser and their respective affiliates are complex and dynamic and (ii) as the Adviser’s, its affiliates’ and the Company’s businesses
change over time, the Adviser and its affiliates may be subject, and the Company may be exposed, to new or additional conflicts of
interest. This Annual Report does not address or anticipate every possible current or future conflict of interest that may arise or that is
or may be detrimental to the Company or the shareholders. Prospective investors should consult with their own advisers regarding the
possible implications on their investment in the Company of the conflicts of interest described in this Annual Report.

Other Activities

As set forth in the Investment Advisory Agreement and as further described below, the Adviser and its affiliates will be permitted
to continue to manage existing funds and to form and manage certain other funds during the term of the Company. The Adviser’s
investment professionals will devote management time and attention to these other investment vehicles, some of which may compete
with the Company for investment opportunities. Under certain circumstances, the Company may invest in companies in which the
Adviser’s investment professionals have a pre- existing interest, whether directly or through other investment vehicles. The Company’s
Advisory Agreement will contain certain protections for shareholders against conflicts of interest faced by the Adviser and the
Adviser’s investment professionals, but will not purport to address all types of conflicts that may arise. Moreover, as a practical matter,
it may be difficult for shareholders to subject the behavior of the Adviser and the Adviser’s investment professionals to close scrutiny.

Side-by-Side Management
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The Adviser or its affiliates will provide concurrent Advisory services to the Adviser funds and/or managed accounts that are
charged different performance-based compensation. As a result, the potential for the Adviser or its related persons to receive different
fees or allocations from performance-based accounts creates a potential conflict of interest with respect to the allocation of investment
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opportunities because the Adviser or its affiliates may have an incentive to direct more attractive investment ideas to, or to allocate
investments in favor of, the account that pays a more favorable performance-based compensation.

Allocation of Expenses

Subject to the 1940 Act, expenses may be incurred that are attributable to the Company and one or more earlier and future funds
and/or managed accounts (including in connection with portfolio companies in which the Company and such other funds and/or
managed accounts have overlapping investments and in connection with the general operation and administration of such entities). The
allocation of such expenses among such entities raises potential conflicts of interest, in part because expenses paid by a fund or
managed account generally will affect the amount of carried interest or other compensation that the Adviser’s affiliate acting as general
partner of such fund or managed account will receive. The Adviser and its affiliates intend to allocate such common expenses among
the Company and such other funds and/or managed accounts in an equitable manner as determined by the Adviser (or such affiliates) in
good faith.

Co-Investment Opportunities

As a BDC, we are subject to certain regulatory restrictions in making its investments. For example, BDCs generally are not
permitted to co-invest with certain affiliated entities in transactions originated by the BDC or its affiliates in the absence of an
exemptive order from the SEC. However, BDCs are permitted to, and may, simultaneously co-invest in transactions where price is the
only negotiated term. On March 29, 2022, the SEC issued an order, which was amended on September 26, 2023 (the “Order”), granting
our application for exemptive relief to co-invest in portfolio companies with certain other funds managed by the Adviser or its affiliates
(the “Affiliated Funds”) and, subject to satisfaction of certain conditions, proprietary accounts of the Adviser or its affiliates
(“Proprietary Accounts”) in a manner consistent with our investment objective, positions, policies, strategies and restrictions as well as
regulatory requirements and other pertinent factors. Pursuant to the Order, we are permitted to co-invest with Affiliated Funds and/or
Proprietary Accounts if, among other things, a “required majority” (as defined in Section 57(o) of the 1940 Act) of our independent
trustees make certain conclusions in connection with a co-investment transaction, including that (1) the terms of the transactions,
including the consideration to be paid, are reasonable and fair to us and our shareholders and do not involve overreaching of us or our
shareholders on the part of any person concerned, and (2) the transaction is consistent with the interests of our shareholders and is
consistent with our investment objective and strategies and certain criteria established by the Board.

Conflicts of Interest Relating to Onex Corp., Onex Credit, the Adviser, their Clients and Affiliates

Investment professionals associated with the Adviser, its affiliates and their respective officers, trustees, members, partners and
employees (collectively, the “Related Parties”) will devote such time as shall be reasonably necessary to conduct the business affairs of
the Company in an appropriate manner. They will be actively involved in other investment activities not concerning the Company and
will not devote all of their professional time to the affairs of the Company. Onex personnel will work on the business and operation of
Onex and other projects, including Onex’s existing corporate investments and other funds or any fund, account or vehicles Onex, Onex
Credit and/or any of their respective affiliates or advise or manage (collectively, “Other Accounts”), and, therefore, conflicts may arise
in the allocation of resources, including due to Onex’s internal policies, including information barrier policies, and compliance with
applicable law and regulation. The Company will have no interest in such other investments, funds, vehicles, accounts or other matters
and it is possible that the investments held by such funds, vehicles and accounts may be in competition with those of the Company. In
this regard, for example, members of the Investment Committee devote a substantial amount of their business time to the affairs of
Onex’s other funds and operations. In addition, individuals not currently associated with the Adviser or its Related Parties may become
associated with the Adviser or its Related Parties and the performance of the portfolio companies may also depend on the financial and
managerial experience of such individuals.

The Adviser, its clients, its partners, its members, affiliates, funds or other investment vehicles or separate accounts managed by
the Adviser or managed or sponsored by any of its affiliates, or their employees and their affiliates (“Related Entities”) may engage in
transactions with, provide services to, invest in, advise, sponsor and/or act as portfolio manager to Other Accounts that may have
similar structures and investment objectives and policies to those of the Company and that may compete with the Company for
investment opportunities. The Adviser and its Related Parties act as a portfolio manager to the Company and the Related Entities. The
Adviser and its Related Parties and such Related Entities may receive fees or other benefits for these services or investments that are
greater than the fees for its services to the Company. This disparity in fee income may create potential conflicts of interest between the
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Adviser’s obligations to the Company and the Adviser, its Related Parties or such Related Entities’ obligations to other persons for such
services.

The Adviser, its Related Parties and certain Related Entities have invested and may continue to invest in assets that would also be
appropriate as portfolio companies. Except as provided under applicable law, neither the Adviser, its Related Parties, nor any Related
Entity has any duty, in making or maintaining such investments, to act in a way that is favorable to the Company or to offer any such
opportunity to the Company. The investment policies, fee arrangements and other circumstances applicable to such other
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parties may vary from those applicable to the Company. In connection with the foregoing activities, the Adviser, its Related Parties and/
or any Related Entity may from time to time come into possession of material nonpublic information that limits the ability of the
Adviser or its Related Parties to effect a transaction for the Company, and the Company’s investments may be constrained as a
consequence of the Adviser’s or its Related Parties’ inability to use such information for Advisory purposes or otherwise to effect
transactions that otherwise may have been initiated on behalf of its clients, including the Company.

If the Adviser or its Related Parties were to receive material non-public information about a particular obligor or asset, or have an
interest in causing the Company to transact a particular asset, the Adviser may be prevented from causing the Company to transact such
asset due to internal restrictions imposed on the Adviser or its Related Parties. Notwithstanding the maintenance of certain internal
controls relating to the management of material non-public information, it is possible that such controls could fail and result in the
Adviser or its Related Parties, or one of its investment professionals, making an investment while, at least constructively, in possession
of material non-public information.

The Adviser and its Related Parties may discuss the composition of the portfolio investments and other matters relating to the
transactions contemplated hereby with any Related Parties or any Related Entities, and may also have such discussions with certain
beneficial owners of the portfolio investments. There can be no assurance that such discussions will not influence the actions or
inactions of the Adviser (in its role as portfolio manager for the Company) or its Related Parties, which actions or inactions may have
material effects on the performance of the portfolio investments.

The Adviser’s Policies and Procedures

Policies and procedures implemented by Onex or the Adviser from time to time (including as may be implemented in the future)
to mitigate potential conflicts of interest and address certain regulatory requirements and contractual restrictions may reduce the
synergies across Onex’s areas of operation or expertise that the Company expects to draw on for purposes of pursuing attractive
investment opportunities. Because Onex has other activities beyond the Company, it is subject to a number of actual and potential
conflicts of interest, additional regulatory considerations and more legal and contractual restrictions than that to which it would
otherwise be subject if it focused only on the Company. As a consequence, information, which could be of benefit to the Company,
might become restricted to certain businesses units within Onex and otherwise be unavailable to the Company. Onex may implement
certain policies and procedures that may reduce the positive synergies that Onex seeks to cultivate across its businesses. Additionally,
the terms of confidentiality or other agreements with or related to companies in which Onex or Other Accounts have or have considered
making an investment or which are otherwise Advisory clients of Onex may restrict or otherwise limit the ability of the Company and/
or its portfolio companies and their affiliates to make investments in or otherwise engage in businesses or activities competitive with
such companies. While Onex has sought to, and will continue to seek to, resist, mitigate and manage contractual restrictions requested
by investment counterparties, non-competition undertakings and analogous agreements are becoming increasingly prevalent in
international transactions and any restrictions (whether in existence under current investment documentation or to be negotiated under
future investment documents) may have consequences that are adverse to the interests of the Company, such as, for example and
without limitation, adversely affecting the ability of the Company to participate in certain sectors and/or geographies. Further, Onex
may enter into one or more strategic relationships in certain regions or with respect to certain types of investments that, although
intended to provide greater opportunities for the Company, may require the Company to share such opportunities or otherwise limit the
amount of an opportunity the Company can otherwise take.

Service Providers

Certain Advisers and other service providers to the Adviser, the Company or any of their affiliates (including accountants,
administrators, lenders, bankers, brokers, attorneys, consultants, investment or commercial banking firms, and certain other Advisers
and agents or affiliates of any of the foregoing) may also provide goods or services to or have business, personal, political, financial or
other relationships with the Adviser and its affiliates. Such Advisers and service providers may be investors in the Company, affiliates
of the Adviser or Onex Credit, sources of investment opportunities or co-investors or counterparties therewith. These relationships may
influence the Adviser in deciding whether to select or recommend such a service provider to perform services for the Company (the
cost of which will generally be borne directly or indirectly by the Company). Notwithstanding the foregoing, investment transactions
for the Company that require the use of a service provider will generally be allocated to service providers on the basis of the Adviser’s
judgment, the evaluation of which includes, among other considerations, such service provider’s provision of services or resources that
the Adviser believes to be of benefit to the Company. In certain circumstances, Advisers and service providers, or their affiliates, may
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charge different rates or have different arrangements for services provided to the Adviser or its respective affiliates as compared to
services provided to the Company, which may result in more favorable rates or arrangements than those payable by the Company.
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Business Benefits

Prospective investors should note that the Adviser and its affiliates from time to time engage in transactions with prospective and
actual investors that entail business benefits to such investors. Such transactions may be entered into prior to or coincident with an
investor’s admission to the Company or during the term of their investment. The nature of such transactions can be diverse and may
include benefits relating to the Company, other funds and their respective portfolio investments managed by the Adviser.

Other Onex and Adviser-Managed Investment Funds and Other Accounts

As a general matter, it is not expected that all investment opportunities identified by or suitable for Onex investment funds,
vehicles and managed accounts will be made available to the Company. Onex is able to make certain credit and credit-related
investments outside the Company. Onex, the Adviser or their respective affiliates have established and will be permitted, in their sole
discretion, in the future to establish Other Accounts with investment objectives, mandates and policies that are the same or substantially
similar to, overlap with and/or are or related to, those of the Company (including, without limitation, and subject to the 1940 Act,
co-invest funds and any successor fund to the Company), in each case, without the consent of, or notice to, any shareholder.

The Adviser may, but is not required to, take into account one or more of the following considerations including, the legal and
contractual duties owed to the Company and such Other Accounts, the primary mandates or policies of the Company and such Other
Accounts, the capital available to the Company and such Other Accounts, any restrictions on investment, the sourcing of the
transaction, the size of the transaction, the amount of potential follow-on investing that may be required for such investment and the
other obligations of the Company and such Other Accounts, the relation of such opportunity to the investment strategy of the Company
and such Other Accounts, the nature of the target return profile or projected hold period of the Company and such Other Accounts,
reasons of portfolio balance, the nature and extent of involvement in the transaction on the part of the respective teams of investment
professionals for the Company and such Other Accounts and any other consideration deemed relevant by the Adviser in good faith. The
Company will not be entitled to any type of priority allocations of investment opportunities.

In addition, Other Accounts may involve different terms and fee structures, which may incentivize the Adviser to make more (or
less) of such investment opportunities available to the Company and/or such Other Accounts and may result in conflicts of interest in
respect of the managing and monitoring of such investments and evaluating and executing on disposition opportunities. Accordingly,
the Adviser cannot assure equal treatment across the Company and such Other Accounts.

To the extent an investment opportunity is rejected by the Investment Committee, none of Onex, the Adviser, Onex Credit or any
of their respective affiliates will be restricted from pursuing such opportunity outside of the Company’s investment program. In such a
circumstance, Onex may allocate such an opportunity to an Other Account or to one or more entities established for the benefit of, or
otherwise controlled by, one or more senior executives of Onex, its affiliates and/or their family members.

Allocation of Investment Opportunities; Other Business Activities of the Adviser, Onex Credit and their Respective Affiliates

Each of the Adviser, Onex Credit and any Other Accounts and their respective affiliates and operating companies, borrowers and
issuers, as applicable, engage in, or may in the future engage in, a broad range of business activities and investments substantially
similar to and/or competitive with the portfolio investments made by the Company or the issuers (or their respective underlying
obligors) in respect thereof. The performance of such other investments could conflict with and adversely affect the performance of
portfolio investments of the Company, and may adversely affect the availability of such opportunities.

In addition, an investment by the Adviser, Onex Credit, Other Accounts or any of their respective affiliates or operating
companies, borrowers or issuers may have an effect on the existing investments and/or investment opportunities of the Company. For
example, any such investment in a particular industry could limit the ability of the Company to pursue other opportunities within the
same or related industries. Additionally, operating companies of Onex or its affiliates may be in the same industry as and compete with
portfolio companies.

Investments in Which Another Onex Fund Has a Different Principal Investment

Subject to the 1940 Act, the Company may make portfolio investments in companies in which Other Accounts have or are
concurrently making a different investment (including, for the avoidance of doubt, an investment that is senior in a portfolio company’s
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capital structure to the Company’s investment) at the time of the Company’s investment, and Other Accounts may invest in portfolio
companies in which the Company has made an investment. The Company and such Other Accounts may hold or make investments in
different parts of the capital structure of the same portfolio company. In such situations, the Company and such Other Accounts may
have conflicting interests (e.g., over the terms of, or actions taken with respect to, their respective investments). If an Other Account
holds an interest in a portfolio company that is junior to the Company’s interest, the Company could be required to abstain from voting
or to vote with a majority of disinterested holders of its class. Furthermore, if the portfolio company in which the
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Company has a debt investment and in which an Other Account has an equity investment (or a debt investment that is junior or senior
to the Company’s investment) becomes distressed or defaults on its obligations under the portfolio investment held by the Company,
the Adviser, Onex and its affiliates may have conflicting loyalties between its duties to the Company and to such Other Account. In that
regard, actions may be taken for the other Onex entities or entities of the Adviser that are adverse to the Company. In addition, conflicts
may arise in determining the amount of an investment, if any, to be allocated among the potential investors and the respective terms
thereof. There can be no assurance that the return on the Company’s investment will be equivalent to or better than the returns obtained
by the other affiliates participating in the transaction. It is possible that in a bankruptcy, insolvency or similar proceeding the
Company’s interest may be subordinated or otherwise adversely affected by virtue of the involvement and actions or inactions of an
Other Account relating to its investment. Prospective investors should note that the Company does not expect to target investments in
companies that are controlled directly or indirectly, at the time such investment is made, by Onex, and therefore the number of
investment opportunities appropriate for the Company’s investment program is expected to be lower than if such opportunities were
targeted. However, the Company may share certain investments with Other Accounts.

Investments Alongside Other Accounts

Upon receipt of a co-investment order from the SEC and subject to the 1940 Act, the Company is expected to co-invest, from
time to time, with Other Accounts (including co-investment or other vehicles in which Onex or its personnel invest and that co-invest
with such Other Accounts) in portfolio investments that are suitable for both the Company and such Other Accounts. Even if the
Company and such Other Accounts invest in the same securities, conflicts of interest may still arise. For example, it is possible that as a
result of legal, tax, political, regulatory, accounting or other considerations, the terms of such investment (including with respect to
price and timing) for the Company and/or such Other Accounts may not be the same. Additionally, the Company and/or such Other
Accounts may have different expected termination dates and/or investment objectives (including target return profiles) and Onex, as a
result, may have conflicting goals with respect to the price and timing of disposition opportunities.

Portfolio Company Relationships

The Company’s portfolio companies may be counterparties or participants in agreements, transactions or other arrangements with
portfolio companies of other investment funds managed by the Adviser or other affiliates that, although the Adviser determines to be
consistent with the requirements of such funds’ governing agreements, may not have otherwise been entered into but for the affiliation
with the Adviser, and which may involve fees and/ or servicing payments to the Adviser-affiliated entities. In addition, portfolio
companies of Other Accounts may do business with, support or have other relationships with competitors of the Company’s portfolio
companies, and in that regard prospective investors should not assume that a company related to or otherwise affiliated with the
Adviser will only take actions that are beneficial to or not opposed to the interests of the Company and its portfolio companies. For
example, it is possible that certain portfolio companies of the Other Accounts or companies in which the Other Accounts have an
interest will compete with the Company for one or more investment opportunities. In addition, it is possible that one or more portfolio
companies of the Company may look to buy or sell a business or asset to or from a portfolio company of an Other Account (or to or
from the Other Account itself).

Additionally, the Adviser may hold equity or other investments in companies or businesses (even if they are not “affiliates” of the
Adviser) that provide services to or otherwise contract with portfolio companies. In connection with such relationships, the Adviser
may also make referrals and/or introductions to portfolio companies (which may result in financial incentives and/or milestones
benefiting the Adviser that are tied or related to participation by portfolio companies). The Company and its shareholders will not share
in any fees or economics accruing to the Adviser as a result of these relationships and/or participation by portfolio companies.

Allocation of Shared Expenses

The Adviser may from time to time incur fees, costs and expenses on behalf of the Company, any parallel funds, co-investment
vehicles, Other Accounts and Onex, and the Adviser will have a conflict of interest in allocating certain expenses among the Company,
any parallel funds, co-investment vehicles, Other Accounts and Onex.

The Adviser takes into account a variety of considerations when allocating expenses and uses methods that it believes are fair and
reasonable. These methods vary depending on the type of expense, including, without limitation, allocations based on fee-earning
AUM, NAV, holdings percentages, number of positions held by the Company, any Parallel Funds, co-investment vehicles and Other
Accounts, number of Other Accounts in a particular strategy and relative volume. Despite the Adviser’s good faith judgment to arrive
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at a fair and reasonable expense allocation methodology, the use of any particular methodology may lead the Company to bear
relatively more expense in certain instances and relatively less in other instances compared to what the Company would have borne if a
different methodology had been used. However, the Adviser seeks to make allocations that are equitable on an overall basis in its good
faith judgment. By investing in the Company, each shareholder will be deemed to have acknowledged the foregoing expense allocation
procedures.
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Material Non-Public Information

Certain investment professionals of the Adviser or its affiliates, may serve as directors of, or in a similar capacity with, portfolio
companies (or the underlying obligors thereof) in which the Company invests or otherwise engage in transactions or discussions with
portfolio companies (or the underlying obligors thereof) in which the Adviser may have access to material non-public information. The
Adviser, its affiliates or Other Accounts may also own or manage investments in portfolio companies (or the underlying obligors
thereof) in which the Company invests. In the event that material non-public information is obtained with respect to such portfolio
companies (or the underlying obligors thereof), or the Company becomes subject to trading restrictions under the internal trading
policies of those portfolio companies (or the underlying obligors thereof) as a result of applicable law or regulations, the Company
could be prohibited for a period of time from purchasing or selling the securities of such portfolio companies, and this prohibition may
have an adverse effect on the Company. In the event that the Adviser has material non-public information about an underlying obligor,
the Company could be prohibited for a period of time from purchasing or selling the securities of the portfolio companies holding such
obligation if the non-public information is material for both the underlying obligor and the portfolio companies. Disclosure of such
information to the Adviser’s personnel responsible for the affairs of the Company will be on a need-to-know basis only, and the
Company may not be free to act upon any such information. Therefore, the Company may not have access to material non-public
information in the possession of the Adviser, its affiliates or Other Accounts that might be relevant to an investment decision to be
made by the Company. In addition, Adviser or its affiliates, in an effort to avoid buying or selling restrictions on behalf of the Company
or Other Accounts, may choose to forego an opportunity to receive (or elect not to receive) information that other market participants or
counterparties, including those with the same positions in the portfolio company as the Company, are eligible to receive or have
received, even if possession of such information would be advantageous to the Company.

Onex Policies and Procedures

Additionally, the terms of confidentiality or other agreements with or related to companies in which Onex or an Other Account
has or has considered making an investment or which are otherwise Advisory clients of Onex may restrict or otherwise limit the ability
of the Company and/or its portfolio companies and their affiliates to make investments in or otherwise engage in businesses or
activities competitive with such companies.

Personnel

The Adviser and its affiliates from time to time hire short-term or long-term personnel (including secondees and interns) who are
employees, relatives of or are otherwise associated with an investor, portfolio company or a service provider. Although reasonable
efforts are made to mitigate any potential conflicts of interest with respect to each particular situation, there is no guarantee that the
Adviser can control for all such potential conflicts of interest, and there may continue to be an ongoing appearance of a conflict of
interest. For example, certain employees and other professionals of the Adviser and its affiliates have family members or relatives who
are actively involved in the private equity industry and/or have business, personal, financial or other relationships with companies in
the private equity industry (including the Advisers and service providers described above), which gives rise to potential or actual
conflicts of interest. For example, such family members or relatives might be employees, officers, directors or owners of companies or
assets which are actual or potential investments of the Company or other counterparties of the Company and its portfolio companies
and/or assets. Moreover, in certain instances, the Company or its portfolio companies may purchase or sell companies or assets from or
to, or otherwise transact with, companies that are owned by such family members or relatives or in respect of which such family
members or relatives have other involvement. In most such circumstances, the Company will not be precluded from undertaking any
particular investment activity and/or transaction. To the extent the Adviser determines appropriate, conflict mitigation strategies may be
put in place with respect to a particular circumstance, such as internal information barriers or recusal, disclosure or other steps
determined to be appropriate by the Adviser.

In addition, from time to time, certain of the Adviser’s personnel (including secondees and temporary personnel or consultants
who may be short-term or long-term arrangements) may be seconded to one or more portfolio companies and provide finance,
administrative and other services to such portfolio companies and the compensation for such personnel during the secondment will be
borne by the portfolio companies (in whole or in part). Such personnel may also be seconded to one or more investors.

(b) Promoters and Certain Control Persons
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The Adviser may be deemed a promoter of the Company. We have entered into the Investment Advisory Agreement with the
Adviser and the Administration Agreement with the Administrator. The Adviser, for its services to us is entitled to receive management
fees and incentive fees in addition to the reimbursement of certain expenses. The Administrator, for its services to us, will be entitled to
receive reimbursement of certain expenses. In addition, under the Investment Advisory Agreement and Administration Agreement, to
the extent permitted by applicable law and in the discretion of our Board, we have indemnified the Adviser and the Administrator and
certain of their affiliates. See “Item 1A. Business.”
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Item 14. Principal Accountant Fees and Services.

The following table presents fees for professional services rendered by the Company’s independent registered public accounting
firm, Deloitte, and its affiliates for the fiscal years ended December 31, 2023 and 2022:

Fiscal
Year
Ended
December
31,
2023

Fiscal
Year
Ended
December
31,
2022

Audit Fees $ 410,750 $ 387,500
Audit-Related Fees — —
Tax Fees 31,800 23,050
All Other Fees — —

$ 442,550 $ 410,550

Audit Fees

Audit fees consist of the aggregate fees billed for professional services rendered for the audit of our annual consolidated financial
statements and review of our interim consolidated financial statements that were normally provided by Deloitte & Touche LLP in
connection with statutory and regulatory filings.

Audit-Related Fees

Audit-related fees consist of the aggregate fees billed for assurance and related services by Deloitte & Touche LLP that are
reasonably related to the performance of the audit or review of our consolidated financial statements and are not reported under "Audit
fees." These services include attest services that are not required by statute or regulation and consultations concerning financial
accounting and reporting standards.

Tax Fees

Tax fees consist of the aggregate fees billed for professional services rendered by Deloitte Tax LLP for tax compliance, tax
advice, and tax planning.

All Other Fees

All other fees consist of the aggregate fees billed for products and services provided by Deloitte & Touche LLP, other than
services reported above.

Pre-Approval of Audit and Non-Audit Services Provided to the Company

The Audit Committee has established a pre-approval policy that describes the permitted audit and non-audited services to be
provided by our independent registered public accounting firm. The policy requires the Audit Committee to pre-approve all audit and
non-audit services performed by our independent registered public accounting firm in order to assure that the performance of these
services does not impair the auditor’s independence. The policy describes the audit, audit-related, tax and other services for us that have
the pre-approval of the Audit Committee. The term of any pre-approval is 12 months from the date of pre-approval or until the next
annual Independent Auditor services engagement is pre-approved, whichever is later. The Audit Committee will periodically revise the
list of pre-approved services based on subsequent determinations.

Annual Approval

On an annual basis, at the time of the appointment of our independent auditor and such other times as determined by the Audit
Committee, the Audit Committee will consider and approve the services (including audit, audit-related, tax and all other services) that
the Independent Auditor may initiate. The term of any pre-approval is 12 months from the date of the pre-approval or until the next
annual Independent Auditor services engagement is pre-approved, whichever is later, unless the Audit Committee specifically provides

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


for a different period. Summary descriptions of the types of services the Audit Committee believes are appropriate for annual approval
are provided under the Policy. In addition, in connection with the annual pre-approval of services, the Audit Committee will
supplementally review and approve a detailed presentation that sets forth the types of audit, audit-related, tax and other services
proposed to be provided by the Independent Auditor, which shall include estimates of the fees for such services (the “Services
Proposal”). The Audit Committee may periodically revise the list of pre-approved services based on subsequent determinations.

Specific Pre-Approval

Specific pre-approval is required for the provision of certain audit services as described in the Policy. In addition, if a service
proposed to be performed by the Independent Auditor does not fall within an existing pre-approval, either because it is a new type of
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service or because provision of the service would cause the Independent Auditor to exceed the maximum dollar amount approved for a
particular type of service, the proposed service will require specific pre-approval by the Audit Committee.
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PART IV

Item 15. Exhibits and Consolidated Financial Statement Schedules.

The following documents are filed as part of this annual report:

(1)Consolidated Financial Statements - Consolidated Financial statements are included in Item 8. See the Index to the
Consolidated Financial Statements on page F-1 of this annual report on Form 10-K.

(2)Financial Statement Schedules - None. We have omitted financial statement schedules because they are not required or are not
applicable, or the required information is shown in the consolidated financial statements or notes to the consolidated financial
statements included in this annual report on Form 10-K.

(3)Exhibits - The following is a list of all exhibits filed as part of this annual report on Form 10-K, including those incorporated
by reference.

The following exhibits are filed as part of this report or hereby incorporated by reference to exhibits previously filed with the
SEC (and are numbered in accordance with Item 601 of Regulation S-K):

Exhibit
Number Description

of
Document

3.1(a) Second
Amended
and
Restated
Declaration
of
Trust(2)

3.1(b) Third
Amended
and
Restated
Declaration
of
Trust*

3.2 Bylaws(1)

3.2(b) Amended
and
Restated
Bylaws*

4.1 Form
of
Subscription
Agreement(1)
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4.2 Description
of
Securities(3)

10.1 Investment
Advisory
Agreement(1)

10.2 Amended
and
Restated
Investment
Advisory
Agreement,
dated
August
9,
2023(4)

10.3 Second
Amended
and
Restated
Investment
Advisory
Agreement,
dated
March
5,
2024*

10.4 Administration
Agreement(1)

10.5 Amended
and
Restated
Administration
Agreement*

10.6 Sub-Administration
Agreement(1)

10.7 Amendment
No.
1
to
Sub-Administration
Agreement*

10.8 Custody
Agreement(1)

10.9 License
Agreement(1)
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Act
of
2002.*

(*)        Filed herewith.

(1)Incorporated by reference to the Form 10 filed on September 17, 2021.

(2)Incorporated by reference to Amendment No. 1 to the Form 10 filed on November 15, 2021.

(3)Incorporated by reference to the annual report on Form 10-K filed on March 31, 2022.

(4)Incorporated by reference to the quarterly report on Form 10-Q filed on August 9, 2023.

(5)Incorporated by reference to Exhibit 10.1 to the current report on Form 8-K filed on April 7, 2022.

(6)Incorporated by reference to Exhibit 10.1 to the current report on Form 8-K filed on July 20, 2022.

(7)Incorporated by reference to the quarterly report on Form 10-Q filed on May 11, 2023.

(8)Incorporated by reference to Exhibit 10.1 to the current report on Form 8-K filed on September 13, 2022.

(9)Incorporated by reference to Exhibit 10.1 to the current report on Form 8-K filed on July 24, 2023.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this
Annual Report on Form 10-K to be signed on its behalf by the undersigned, thereunto duly authorized on March 6, 2024.

ONEX DIRECT LENDING BDC FUND

By: /s/
Ronnie
H.
Jaber

Name: Ronnie
H.
Jaber

Title: President
and
Chief
Executive
Officer

By: /s/
Edward
U.
Gilpin

Name: Edward
U.
Gilpin

Title: Chief
Financial
Officer
and
Treasurer

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

Signature
TitleDate

/s/ Ronnie H. Jaber

Ronnie H. Jaber

President,
Chief
Executive
Officer
and
Chairperson
of
the
Board
of
Trustees

March
6,
2024
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(Principal
Executive
Officer)

/s/ Edward U. Gilpin

Edward U. Gilpin

Chief
Financial
Officer
and
Treasurer
(Principal
Financial
Officer)

March
6,
2024

/s/ Albert Siu

Albert Siu

Chief
Accounting
Officer
and
Controller
(Principal
Accounting
Officer)

March
6,
2024

/s/ Kelly Marshall

Kelly Marshall

TrusteeMarch
6,
2024

/s/ Henry van Dyke

Henry van Dyke

TrusteeMarch
6,
2024
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ONEX DIRECT LENDING BDC FUND

AMENDED AND RESTATED BY-LAWS

Dated as of March 5, 2024
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ONEX DIRECT LENDING BDC FUND

AMENDED AND RESTATED BY-LAWS

These By-Laws are made and adopted pursuant to Section 3.08 of the Third Amended and Restated
Agreement and Declaration of Trust governing Onex Direct Lending BDC Fund dated as of March 5, 2024, as
from time to time amended (hereinafter called the "Declaration").  All words and terms capitalized in these
By-Laws shall have the meaning or meanings set forth for such words or terms in the Declaration.

ARTICLE I

Shareholder Meetings

1.1 Chairman.  The Chairman, if any, shall act as chairperson at all meetings of the Shareholders;
in the Chairman's absence, the Trustee or Trustees present at each meeting may elect a temporary chairperson
for the meeting, who may be one of themselves.

1.2 Inspectors of Election.  In advance of any meeting of Shareholders, the Trustees may appoint
Inspectors of Election to act at the meeting or any adjournment thereof.  If Inspectors of Election are not so
appointed, the Chairman, if any, of any meeting of Shareholders may, and on the request of any Shareholder or
Shareholder proxy shall, appoint Inspectors of Election of the meeting.  The number of Inspectors of Election
shall be either one or three.  If appointed at the meeting on the request of one or more Shareholders or proxies,
a majority of Shares present shall determine whether one or three Inspectors of Election are to be appointed,
but failure to allow such determination by the Shareholders shall not affect the validity of the appointment of
Inspectors of Election.  In case any person appointed as Inspector of Election fails to appear or fails or refuses
to act, the vacancy may be filled by appointment made by the Trustees in advance of the convening of the
meeting or at the meeting by the person acting as Chairman.  The Inspectors of Election shall determine the
number of Shares outstanding, the Shares represented at the meeting, the existence of a quorum, the
authenticity, validity and effect of proxies, shall receive votes, ballots or consents, shall hear and determine all
challenges and questions in any way arising in connection with the right to vote, shall count and tabulate all
votes or consents, determine the results, and do such other acts as may be proper to conduct the election or
vote with fairness to all Shareholders.  If there are three Inspectors of Election, the decision, act or certificate
of a majority is effective in all respects as the decision, act or certificate of all.  On request of the Chairman, if
any, of the meeting, or of any Shareholder or Shareholder proxy, the Inspectors of Election shall make a report
in writing of any challenge or question or matter determined by them and shall execute a certificate of any
facts found by them.

1.3 Records at Shareholder Meetings.  At each meeting of the Shareholders, there shall be made
available for inspection at a convenient time and place during normal business hours, if requested by
Shareholders, the minutes of the last previous meeting of Shareholders of the Trust and a list of the
Shareholders of the Trust, as of the record date of the meeting or the date of closing of transfer books, as the
case may be.  Such list of Shareholders shall contain the name and the address of each Shareholder in
alphabetical order and the number of Shares owned by such
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Shareholder.  Shareholders shall have such other rights and procedures of inspection of the books and records
of the Trust as are granted to shareholders of a Delaware business corporation.

1.4 Nomination of Trustees.  Nominations of persons for election to the Board of Trustees at a
special meeting may be made only (1) pursuant to notice of the meeting, (2) by the Board of Trustees or (3)
provided that the Board of Trustees has determined that trustees will be elected at the meeting, by a
Shareholder who is entitled to vote at the meeting.

1.5 Voting. A plurality of all votes cast at a meeting of shareholders duly called and at which a
quorum is present shall be sufficient to elect a Trustee, provided that, in the case where the number of
nominees for the trusteeships (or, if applicable, the trusteeships of a particular class of trustees) exceeds the
number of such trustees to be elected (a “Contested Election”), a majority of all votes cast shall be required to
elect such nominee, provided that if a sufficient number of votes to elect a trustee are not cast in such
Contested Election, the incumbent Trustee, if any, shall retain their position. Each share may be voted for as
many individuals as there are Trustees to be elected and for whose election the share is entitled to be voted.

ARTICLE II

Trustees

2.1 Regular Meetings.  Meetings of the Trustees shall be held from time to time upon the call of
the Chairman, if any, the President, the Secretary or any two Trustees.  Regular meetings of the Trustees may
be held without call or notice and shall generally be held quarterly.  Neither the business to be transacted at,
nor the purpose of, any meeting of the Board of Trustees need be stated in the notice or waiver of notice of
such meeting, and no notice need be given of action proposed to be taken by unanimous written consent.

2.2 Chairman.  The Trustees shall have the power to appoint from among the members of the
Board of Trustees a Chairman.  Such appointment shall be by majority vote of the Trustees.  Such Chairman
shall serve until his or her successor is appointed or until his or her earlier death, resignation or removal.
When present he or she shall preside at the meetings of the Shareholders and of the Trustees.  The Chairman
shall, subject to the control of the Trustees, perform such other powers and duties as may be from time to time
assigned to him or her by the Trustees or prescribed by the Declaration or these By-Laws, consistent with his
or her position.  The Chairman need not be a Shareholder.

ARTICLE III

Officers

3.1 Officers of the Trust.  The officers of the Trust shall consist of a President, a Secretary, a
Treasurer and such other officers or assistant officers as may be elected or authorized by the Trustees. Subject
to any applicable provisions of the Declaration, the compensation of the officers and Trustees shall be fixed
from time to time by the Trustees or, in the case of officers, by any Committee or officer upon whom such
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or she is also a Trustee.  Any two or more of the offices may be held by the same Person.  No officer of the
Trust need be a Trustee.

3.2 Election and Tenure.  At the initial organization meeting, the Trustees shall elect the Chairman,
if any, Chief Executive Officer, Secretary, Treasurer and such other officers as the Trustees shall deem
necessary or appropriate in order to carry out the business of the Trust.  Such officers shall serve at the
pleasure of the Trustees or until their successors have been duly elected and qualified.  The Trustees may fill
any vacancy in office or add any additional officers at any time.

3.3 Removal of Officers.  Any officer may be removed at any time, with or without cause, by
action of a majority of the Trustees.  This provision shall not prevent the making of a contract of employment
for a definite term with any officer and shall have no effect upon any cause of action which any officer may
have as a result of removal in breach of a contract of employment.  Any officer may resign at any time by
notice in writing signed by such officer and delivered or mailed to the Chairman, if any, President, or
Secretary, and such resignation shall take effect immediately upon receipt by the Chairman, if any, President,
or Secretary, or at a later date according to the terms of such notice in writing.

3.4 Bonds and Surety.  Any officer may be required by the Trustees to be bonded for the faithful
performance of such officer's duties in such amount and with such sureties as the Trustees may determine.

3.5 Chief Executive Officer.  The Chief Executive Officer, subject to the control of the Trustees,
shall have general supervision, direction and control of the business of the Trust and of its employees and shall
exercise such general powers of management as are usually vested in the office of Chief Executive Officer of
a corporation.  Unless otherwise directed by the Trustees, the Chief Executive Officer shall have full authority
and power, on behalf of all of the Trustees, to attend and to act and to vote, on behalf of the Trust at any
meetings of business organizations in which the Trust holds an interest, or to confer such powers upon any
other persons, by executing any proxies duly authorizing such persons.  The Chief Executive Officer shall
have such further authorities and duties as the Trustees shall from time to time determine.  In the absence or
disability of the Chief Executive Officer, the Board of Trustees may by resolution delegate the powers and
duties of the Chief Executive Officer to any other officer or to any Trustee, or to any other person whom it
may select.  Such delegatee shall perform all of the duties of the Chief Executive Officer, and when so acting
shall have all the powers of and be subject to all of the restrictions upon the Chief Executive Officer.

3.6 Secretary.  The Secretary shall maintain the minutes of all meetings of, and record all votes of,
Shareholders, Trustees and the Executive Committee, if any.  The Secretary shall be custodian of the seal of
the Trust, if any, and the Secretary (and any other person so authorized by the Trustees) shall affix the seal, or
if permitted, facsimile thereof, to any instrument executed by the Trust which would be sealed by a Delaware
business corporation executing the same or a similar instrument and shall attest the seal and the signature or
signatures of the officer or officers executing such instrument on behalf of the Trust.  The Secretary shall also
perform any other duties commonly incident to such office in a Delaware business corporation, and shall have
such other authorities and duties as the Trustees shall from time to time determine.
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3.7 Treasurer.  Except as otherwise directed by the Trustees, the Treasurer shall have the general
supervision of the monies, funds, securities, notes receivable and other valuable papers and documents of the
Trust, and shall have and exercise under the supervision of the Trustees and of the Chief Executive Officer all
powers and duties normally incident to the office.  The Treasurer may endorse for deposit or collection all
notes, checks and other instruments payable to the Trust or to its order.  The Treasurer shall deposit all funds
of the Trust in such depositories as the Trustees shall designate.  The Treasurer shall be responsible for such
disbursement of the funds of the Trust as may be ordered by the Trustees or the Chief Executive Officer.  The
Treasurer shall keep accurate account of the books of the Trust's transactions which shall be the property of
the Trust, and which together with all other property of the Trust in the Treasurer's possession, shall be subject
at all times to the inspection and control of the Trustees.  Unless the Trustees shall otherwise determine, the
Treasurer shall be the principal accounting officer of the Trust and shall also be the principal financial officer
of the Trust.  The Treasurer shall have such other duties and authorities as the Trustees shall from time to time
determine.  Notwithstanding anything to the contrary herein contained, the Trustees may authorize any
adviser, administrator, manager or transfer agent to maintain bank accounts and deposit and disburse funds of
any series of the Trust on behalf of such series.

3.8 Other Officers and Duties.  The Trustees may elect such other officers and assistant officers as
they shall from time to time determine to be necessary or desirable in order to conduct the business of the
Trust.  Assistant officers shall act generally in the absence of the officer whom they assist and shall assist that
officer in the duties of the office.  Each officer, employee and agent of the Trust shall have such other duties
and authority as may be conferred upon such person by the Trustees or delegated to such person by the
President.

ARTICLE IV

Committees

4.1 Appointment.  The Board of Trustees may appoint from its members an Audit Committee, a
Nominating Committee and other committees, composed of one or more trustees, to serve at the pleasure of
the Board of Trustees.

4.2 Powers.  The Board of Trustees may delegate to committees appointed under Section 4.1 any
of the powers of the Board of Trustees, except as prohibited by law.

ARTICLE V

Miscellaneous

5.1 Depositories.  In accordance with Section 7.01 of the Declaration, the funds of the Trust shall
be deposited in such custodians as the Trustees shall designate and shall be drawn out on checks, drafts or
other orders signed by such officer, officers, agent or agents (including the adviser, administrator or manager),
as the Trustees may from time to time authorize.
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5.2 Signatures.  All contracts and other instruments shall be executed on behalf of the Trust by its
authorized officers, agent or agents, as provided in the Declaration or By-Laws or as the Trustees may from
time to time by resolution provide.

5.3 Seal.  The Trust is not required to have any seal, and the adoption or use of a seal shall be
purely ornamental and be of no legal effect.  The seal, if any, of the Trust may be affixed to any instrument,
and the seal and its attestation may be lithographed, engraved or otherwise printed on any document with the
same force and effect as if it had been imprinted and affixed manually in the same manner and with the same
force and effect as if done by a Delaware business corporation.  The presence or absence of a seal shall have
no effect on the validity, enforceability or binding nature of any document or instrument that is otherwise duly
authorized, executed and delivered.

ARTICLE VI

Stock Transfers

6.1 Transfer Agents, Registrars and the Like.  As provided in Section 6.07 of the Declaration, the
Trustees shall have authority to employ and compensate such transfer agents and registrars with respect to the
Shares of the Trust as the Trustees shall deem necessary or desirable.  In addition, the Trustees shall have
power to employ and compensate such dividend disbursing agents, warrant agents and agents for the
reinvestment of dividends as they shall deem necessary or desirable.  Any of such agents shall have such
power and authority as is delegated to any of them by the Trustees.

6.2 Transfer of Shares.  The Shares of the Trust shall not be transferrable except as permitted in
the Declaration.  The Trust, or its transfer agents, shall be authorized to refuse any transfer unless and until
presentation of such evidence as may be reasonably required to show that the requested transfer is proper.

6.3 Registered Shareholders.  The Trust may deem and treat the holder of record of any Shares as
the absolute owner thereof for all purposes and shall not be required to take any notice of any right or claim of
right of any other person.

ARTICLE VII

Amendment of By-Laws

7.1 Amendment and Repeal of By-Laws.  In accordance with Section 3.08 of the Declaration, the
Trustees shall have the exclusive power to amend or repeal the By-Laws or adopt new By-Laws at any time.
Action by the Trustees with respect to the By-Laws shall be taken by an affirmative vote of a majority of the
Trustees.  The Trustees shall in no event adopt By-Laws which are in conflict with the Declaration, and any
apparent inconsistency shall be construed in favor of the related provisions in the Declaration.
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Execution Version

INVESTMENT ADVISORY AGREEMENT

This Second Amended and Restated Investment Advisory Agreement, dated and effective as of March
5, 2024, is made by and between Onex Direct Lending BDC Fund, a Delaware statutory trust (herein referred
to as the “Fund”) and Onex Credit Advisor, LLC, a Delaware limited liability company (herein referred to as
the “Adviser”) (this “Agreement”).

1.Appointment of Adviser. The Adviser hereby undertakes and agrees, upon the terms and conditions
herein set forth, to provide overall investment advisory services for the Fund and in connection therewith to,
in accordance with the Fund’s investment objective, policies and restrictions as in effect from time to time:

(a)determining the composition of the Fund’s portfolio, the nature and timing of the changes to
the Fund’s portfolio and the manner of implementing such changes in accordance with the Fund’s
investment objective, policies and restrictions;

(b)identifying investment opportunities and making investment decisions for the Fund,
including negotiating the terms of investments in, and dispositions of, portfolio securities and other
instruments on the Fund’s behalf;

(c)monitoring the Fund’s investments;

(d)performing due diligence on prospective portfolio companies;

(e)exercising voting rights in respect of portfolio securities and other investments for the Fund;

(f)serving on, and exercising observer rights for, boards of directors and similar committees of
the Fund’s portfolio companies;

(g)negotiating, obtaining and managing financing facilities and other forms of leverage; and

(h)providing the Fund with such other investment advisory and related services as the Fund
may, from time to time, reasonably require for the investment of capital, which may include, without
limitation:

(i)making, in consultation with the Fund’s board of trustees (the “Board of Trustees”),
investment strategy decisions for the Fund;

(ii)reasonably assisting the Board of Trustees and the Fund’s other service providers
with the valuation of the Fund’s assets;

(iii)directing investment professionals of the Adviser or non-investment professionals
of the Administrator (as defined below) to provide managerial assistance to portfolio
companies of the Fund as requested by the Fund, from time to time; and
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(iv)exercising voting rights in respect of the Fund’s portfolio securities and other
investments.

Subject to the supervision of the Board of Trustees, the Adviser shall have the power and authority on
behalf of the Fund to effectuate its investment decisions for the Fund, including the execution and delivery of
all documents relating to the Fund’s investments, the placing of orders for other purchase or sale transactions
on behalf of the Fund and causing the Fund to pay investment-related expenses. In the event that the Fund
determines to acquire debt financing, the Adviser will arrange for such financing on the Fund’s behalf. If it is
necessary or appropriate for the Adviser to make investments on behalf of the Fund through a special purpose
vehicle, the Adviser shall have authority to create or arrange for the creation of such special purpose vehicle
and to make such investments through such special purpose vehicle (in accordance with the Investment
Company Act of 1940, as amended (the “1940 Act”)).

Subject to the prior approval of a majority of the Board of Trustees, including a majority of the Board
of Trustees who are not “interested persons” of the Fund and, to the extent required by the 1940 Act and the
rules and regulations thereunder, subject to any applicable guidance or interpretation of the Securities and
Exchange Commission (“SEC”) or its staff, by the shareholders of the Fund, as applicable, the Adviser may,
from time to time, delegate to a sub-adviser or other service provider any of the Adviser’s duties under this
Agreement, including the management of all or a portion of the assets being managed. The Fund
acknowledges that the Adviser makes no warranty that any investments made by the Adviser hereunder will
not depreciate in value or at any time not be affected by adverse tax consequences, nor does it give any
warranty as to the performance or profitability of the assets or the success of any investment strategy
recommended or used by the Adviser.

2.Expenses. In connection herewith, the Adviser agrees to maintain a staff within its organization to
furnish the above services to the Fund. The Adviser shall bear all expenses arising out of its duties hereunder,
except as provided in this Section 2.

Except as specifically provided below and above in Section 1 hereof, the Fund anticipates that all
investment professionals and staff of the Adviser, when and to the extent engaged in providing investment
advisory services to the Fund, and the base compensation, bonus and benefits, and the routine overhead
expenses, of such personnel allocable to such services, will be provided and paid for by the Adviser. The Fund
will bear all other costs and expenses of the Fund’s operations, administration and transactions, including, but
not limited to:

(a)investment advisory fees, including management fees and incentive fees, to the Adviser,
pursuant to this Agreement;

(b)the Fund’s allocable portion of compensation, overhead (including rent, office equipment
and utilities) and other expenses incurred by Onex Falcon Investment Advisors, LLC (the
“Administrator”) in performing its administrative obligations under the administration agreement
between the Fund and the Administrator (the “Administration Agreement”), including but not limited
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that perform duties for the Fund; and (iii) any internal audit group personnel of Onex Corporation
(“Onex”) or any of its affiliates; and

(c)all other expenses of the Fund’s operations, administrations and transactions including,
without limitation, those relating to:

(i)organization and offering expenses associated with this offering (including legal,
accounting, printing, mailing, subscription processing and filing fees and expenses and other
offering expenses, including costs associated with technology integration between the Fund’s
systems and those of participating broker-dealers, reasonable bona fide due diligence expenses
of participating broker-dealers supported by detailed and itemized invoices, costs in connection
with preparing sales materials and other marketing expenses, design and website expenses, fees
and expenses of the Fund’s escrow agent and transfer agent, fees to attend retail seminars
sponsored by participating broker-dealers and costs, expenses and reimbursements for travel,
meals, accommodations, entertainment and other similar expenses related to meetings or events
with prospective investors, broker-dealers, registered investment advisors or financial or other
advisors, but excluding the shareholder servicing fee);

(ii)all taxes, fees, costs, and expenses, retainers and/or other payments of accountants,
legal counsel, advisors (including tax advisors), administrators, auditors (including with respect
to any additional auditing required under The Directive 2011/61/EU of the European
Parliament and of the Council of 8 June 2011 on Alternative Investment Fund Managers and
any applicable legislation implemented by an EEA Member state in connection with such
Directive (the “AIFMD”), investment bankers, administrative agents, paying agents,
depositaries, custodians, trustees, sub-custodians, consultants (including individuals consulted
through expert network consulting firms), engineers, senior advisors, industry experts,
operating partners, deal sourcers (including personnel dedicated to but not employed by the
Administrator, its affiliates or Onex), and other professionals (including, for the avoidance of
doubt, the costs and charges allocable with respect to the provision of internal legal, tax,
accounting, technology or other services and professionals related thereto (including secondees
and temporary personnel or consultants that may be engaged on short- or long-term
arrangements) as deemed appropriate by the Administrator, with the oversight of the Board of
Trustees, where such internal personnel perform services that would be paid by the Fund if
outside service providers provided the same services); fees, costs, and expenses herein include
(x) costs, expenses and fees for hours spent by its in-house attorneys and tax advisors that
provide transactional legal advice and/or services to the Fund or its portfolio companies on
matters related to potential or actual investments and transactions and the ongoing operations of
the Fund and (y) expenses and fees to provide administrative and accounting services to the
Fund or its portfolio companies, and expenses, charges and/or related costs incurred directly by
the Fund or affiliates in connection such services (including overhead related thereto), in each
case, (I) that are specifically charged or specifically allocated or attributed by the

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


3

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Administrator, with the oversight of the Board of Trustees, to the Fund or its portfolio
companies and (II) provided that any such amounts shall not be greater than what would be
paid to an unaffiliated third party for substantially similar advice and/or services);

(iii)the cost of calculating the Fund’s net asset value, including the cost of any
third-party valuation services;

(iv)the cost of effecting any sales and repurchases of the Shares and other securities;

(v)fees and expenses payable under any dealer manager and selected dealer
agreements, if any;

(vi)interest and fees and expenses arising out of all borrowings, guarantees and other
financings or derivative transactions (including interest, fees and related legal expenses) made
or entered into by the Fund, including, but not limited to, the arranging thereof and related legal
expenses;

(vii)all fees, costs and expenses of any loan servicers and other service providers and
of any custodians, lenders, investment banks and other financing sources;

(viii)costs incurred in connection with the formation or maintenance of entities or
vehicles to hold the Fund’s assets for tax or other purposes;

(ix)costs of derivatives and hedging;

(x)expenses, including travel, entertainment, lodging and meal expenses, incurred by
the Adviser, or members of its investment team, or payable to third parties, in evaluating,
developing, negotiating, structuring and performing due diligence on prospective portfolio
companies, including such expenses related to potential investments that were not
consummated, and, if necessary, enforcing the Fund’s rights;

(xi)expenses (including the allocable portions of compensation and out-of-pocket
expenses such as travel expenses) or an appropriate portion thereof of employees of the Adviser
to the extent such expenses relate to attendance at meetings of the Board of Trustees or any
committees thereof;

(xii)all fees, costs and expenses, if any, incurred by or on behalf of the Fund in
developing, negotiating and structuring prospective or potential investments that are not
ultimately made, including, without limitation any legal, tax, administrative, accounting, travel,
meals, accommodations and entertainment, advisory, consulting and printing expenses, reverse
termination fees and any liquidated damages, commitment fees that become payable in
connection with any proposed investment that is not ultimately made, forfeited deposits or
similar payments;
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(xiii)the allocated costs incurred by the Adviser and the Administrator in providing
managerial assistance to those portfolio companies that request it;

(xiv)all brokerage costs, hedging costs, prime brokerage fees, custodial expenses,
agent bank and other bank service fees; private placement fees, commissions, appraisal fees,
commitment fees and underwriting costs; costs and expenses of any lenders, investment banks
and other financing sources, and other investment costs, fees and expenses actually incurred in
connection with evaluating, making, holding, settling, clearing, monitoring or disposing of
actual investments (including, without limitation, travel, meals, accommodations and
entertainment expenses and any expenses related to attending trade association and/or industry
meetings, conferences or similar meetings, any costs or expenses relating to currency
conversion in the case of investments denominated in a currency other than U.S. dollars) and
expenses arising out of trade settlements (including any delayed compensation expenses);

(xv)investment costs, including all fees, costs and expenses incurred in sourcing,
evaluating, developing, negotiating, structuring, trading (including trading errors), settling,
monitoring and holding prospective or actual investments or investment strategies including,
without limitation, any financing, legal, filing, auditing, tax, accounting, compliance, loan
administration, travel, meals, accommodations and entertainment, advisory, consulting,
engineering, data-related and other professional fees, costs and expenses in connection
therewith (to the extent the Adviser is not reimbursed by a prospective or actual issuer of the
applicable investment or other third parties or capitalized as part of the acquisition price of the
transaction) and any fees, costs and expenses related to the organization or maintenance of any
vehicle through which the Fund directly or indirectly participates in the acquisition, holding
and/or disposition of investments or which otherwise facilitate the Fund’s investment activities,
including without limitation any travel and accommodations expenses related to such vehicle
and the salary and benefits of any personnel (including personnel of Adviser or its affiliates)
reasonably necessary and/or advisable for the maintenance and operation of such vehicle, or
other overhead expenses (including any fees, costs and expenses associated with the leasing of
office space (which may be made with one or more affiliates of Onex as lessor in connection
therewith));

(xvi)transfer agent, dividend agent and custodial fees;

(xvii)fees and expenses associated with marketing efforts;

(xviii)federal and state registration fees, franchise fees, any stock exchange listing fees
and fees payable to rating agencies;

(xix)independent trustees’ fees and expenses including reasonable travel,
entertainment, lodging and meal expenses, and any legal counsel or other advisors retained by,
or at the discretion or for the benefit of, the independent trustees;
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(xx)costs of preparing financial statements and maintaining books and records, costs of
Sarbanes-Oxley Act of 2002 compliance and attestation and costs of preparing and filing
reports or other documents with the SEC, Financial Industry Regulatory Authority, U.S.
Commodity Futures Trading Commission (“CFTC”) and other regulatory bodies and other
reporting and compliance costs, including registration and exchange listing and the costs
associated with reporting and compliance obligations under the 1940 Act and any other
applicable federal and state securities laws, and the compensation of professionals responsible
for the foregoing;

(xxi)all fees, costs and expenses associated with the preparation and issuance of the
Fund’s periodic reports and related statements (e.g., financial statements and tax returns) and
other internal and third-party printing (including a flat service fee), publishing (including time
spent performing such printing and publishing services) and reporting-related expenses
(including other notices and communications) in respect of the Fund and its activities
(including internal expenses, charges and/or related costs incurred, charged or specifically
attributed or allocated by the Fund or the Adviser or its affiliates in connection with such
provision of services thereby);

(xxii)the costs of any reports, proxy statements or other notices to shareholders
(including printing and mailing costs) and the costs of any shareholder or Trustee meetings;

(xxiii)proxy voting expenses;

(xxiv)costs associated with an exchange listing;

(xxv)costs of registration rights granted to certain investors;

(xxvi)any taxes and/or tax-related interest, fees or other governmental charges
(including any penalties incurred where the Adviser lacks sufficient information from third
parties to file a timely and complete tax return) levied against the Fund and all expenses
incurred in connection with any tax audit, investigation, litigation, settlement or review of the
Fund and the amount of any judgments, fines, remediation or settlements paid in connection
therewith;

(xxvii)all fees, costs and expenses of any litigation, arbitration or audit involving the
Fund any vehicle or its portfolio companies and the amount of any judgments, assessments
fines, remediations or settlements paid in connection therewith, Trustees and officers, liability
or other insurance (including costs of title insurance) and indemnification (including
advancement of any fees, costs or expenses to persons entitled to indemnification) or
extraordinary expense or liability relating to the affairs of the Fund;

(xxviii)all fees, costs and expenses associated with the Fund’s information, obtaining
and maintaining technology (including the costs of any professional service providers),
hardware/software, data-related communication,
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market data and research (including news and quotation equipment and services and including
costs allocated by the Adviser’s or its affiliates’ internal and third-party research group (which
are generally based on time spent, assets under management, usage rates, proportionate
holdings or a combination thereof or other reasonable methods determined by the
Administrator) and expenses and fees (including compensation costs) charged or specifically
attributed or allocated by Adviser and/or its affiliates for data-related services provided to the
Fund and/or its portfolio companies (including in connection with prospective investments),
each including expenses, charges, fees and/or related costs of an internal nature; provided, that
any such expenses, charges or related costs shall not be greater than what would be paid to an
unaffiliated third party for substantially similar services) reporting costs (which includes
notices and other communications and internally allocated charges), and dues and expenses
incurred in connection with membership in industry or trade organizations;

(xxix)the costs of specialty and custom software for monitoring risk, compliance and
the overall portfolio, including any development costs incurred prior to the filing of the Fund’s
election to be treated as a business development company;

(xxx)costs associated with individual or group shareholders;

(xxxi)fidelity bond, trustees and officers errors and omissions liability insurance and
other insurance premiums;

(xxxii)direct costs and expenses of administration, including printing, mailing, long
distance telephone, copying and secretarial and other staff;

(xxxiii)all fees, costs and expenses of winding up and liquidating the Fund’s assets;

(xxxiv)extraordinary expenses (such as litigation or indemnification);

(xxxv)all fees, costs and expenses related to compliance-related matters (such as
developing and implementing specific policies and procedures in order to comply with certain
regulatory requirements) and regulatory filings; notices or disclosures related to the Fund’s
activities (including, without limitation, expenses relating to the preparation and filing of filings
required under the Securities Act, TIC Form SLT filings, Internal Revenue Service filings
under FATCA and FBAR reporting requirements applicable to the Fund or reports to be filed
with the CFTC, reports, disclosures, filings and notifications prepared in connection with the
laws and/or regulations of jurisdictions in which the Fund engages in activities, including any
notices, reports and/or filings required under the AIFMD, European Securities and Markets
Authority and any related regulations, and other regulatory filings, notices or disclosures of the
Adviser relating to the Fund and its affiliates relating to the Fund, and their activities) and/or
other regulatory filings, notices or disclosures of the Adviser and its affiliates relating to the
Fund
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including those pursuant to applicable disclosure laws and expenses relating to FOIA requests,
but excluding, for the avoidance of doubt, any expenses incurred for general compliance and
regulatory matters that are not related to the Fund and its activities;

(xxxvi)costs and expenses (including travel) in connection with the diligence and
oversight of the Fund’s service providers;

(xxxvii)costs and expenses, including travel, meals, accommodations, entertainment
and other similar expenses, incurred by the Adviser or its affiliates for meetings with existing
investors and any broker-dealers, registered investment advisors, financial and other advisors
representing such existing investors; and

(xxxviii)all other expenses incurred by the Administrator in connection with
administering the Fund’s business.

From time to time, the Adviser, the Administrator or their affiliates may pay third-party providers of
goods or services. The Fund will reimburse the Adviser, the Administrator or such affiliates thereof for any
such amounts paid on the Fund’s behalf. From time to time, the Adviser or the Administrator may defer or
waive fees and/or rights to be reimbursed for expenses. All of the foregoing expenses will ultimately be borne
by the Fund’s shareholders.

3.Transactions with Affiliates. The Adviser is authorized on behalf of the Fund, from time to time
when deemed to be in the best interests of the Fund and to the extent permitted by applicable law, to purchase
and/or sell securities in which the Adviser or any of its affiliates underwrites, deals in and/or makes a market
and/or may perform or seek to perform investment banking services for issuers of such securities. The Adviser
is further authorized, to the extent permitted by applicable law, to select brokers (including any brokers
affiliated with the Adviser) for the execution of trades for the Fund.

4.Best Execution; Research Services.

(a)The Adviser is authorized, for the purchase and sale of the Fund’s portfolio securities, to employ
such dealers and brokers as may, in the judgment of the Adviser, implement the policy of the Fund to obtain
the best results, taking into account such factors as price, including dealer spread, the size, type and difficulty
of the transaction involved, the firm’s general execution and operational facilities and the firm’s risk in
positioning the securities involved. Consistent with this policy, the Adviser is authorized to direct the
execution of the Fund’s portfolio transactions to dealers and brokers furnishing statistical information or
research deemed by the Adviser to be useful or valuable to the performance of its investment advisory
functions for the Fund. It is understood that in these circumstances, as contemplated by Section 28(e) of the
Securities Exchange Act of 1934, as amended, the commissions paid may be higher than those which the Fund
might otherwise have paid to another broker if those services had not been provided. Information so received
will be in addition to and not in lieu of the services required to be performed by the Adviser. It is understood
that the expenses of the Adviser will not necessarily be reduced as a result of the receipt of such information
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be used by the Adviser in servicing other investment companies, entities or funds and accounts which it
manages. Similarly, research services furnished to the Adviser by brokers who effect securities transactions
for other investment companies, entities or funds and accounts which the Adviser manages may be used by the
Adviser in servicing the Fund. It is understood that not all of these research services are used by the Adviser in
managing any particular account, including the Fund.

The Adviser and its affiliates may aggregate purchase or sale orders for the assets with purchase or sale
orders for the same security for other clients’ accounts of the Adviser or of its affiliates, the Adviser’s own
accounts and hold proprietary positions in accordance with its current aggregation and allocation policy
(collectively, the “Advisory Clients”), but only if (x) in the Adviser’s reasonable judgment such aggregation
results in an overall economic or other benefit to the assets taking into consideration the advantageous selling
or purchase price, brokerage commission and other expenses and factors and (y) the Adviser’s actions with
respect to aggregating orders for multiple Advisory Clients, as well as the Fund, are consistent with applicable
law. However, the Adviser is under no obligation to aggregate any such orders under any circumstances.

5.Remuneration. The Fund shall pay to the Adviser for its services to the Fund a management fee (the
“Management Fee”) and an Incentive Fee (the “Incentive Fee”) as set forth herein. The Fund shall make any
payments due hereunder to the Adviser (or to the Adviser’s designee as the Adviser may otherwise direct).

(a)        The Management Fee shall be calculated at an annual rate of 1.25% of the Fund’s net assets at
the end of the most recently completed calendar quarter; provided that the Management Fee shall not be
greater than 1.25% of the Fund’s total assets (excluding cash and cash equivalents) at the end of the most
recently completed calendar quarter. The Management Fee will be payable quarterly in arrears. The
Management Fee for any partial quarter will be appropriately prorated.

(c)        The Incentive Fee shall consist of two components that are independent of each other, with the
result that one component may be payable even if the other is not.  A portion of the Incentive Fee is based on
the Fund’s income (such fee referred to herein as the “Subordinated Incentive Fee on Income”) and a
portion is based on the Fund’s capital gains (such fee referred to herein as the “Incentive Fee on Capital
Gains”), each as described below.

(i)         The Subordinated Incentive Fee on Income will be determined and paid quarterly in
arrears based on the amount by which (x) the “Pre-Incentive Fee Net Investment Income” (as defined
below) in respect of the current calendar quarter and the eleven preceding calendar quarters (in either case, the
“Trailing Twelve Quarters”) exceeds (y) the Preferred Return Amount (as defined below) in respect of the
Trailing Twelve Quarters.  For the purposes of the Incentive Fee calculations, each calendar quarter
comprising the relevant Trailing Twelve Quarters that commenced prior to October 1, 2023 shall be known as
a “Legacy Fee Quarter” while a calendar quarter that commenced on or after October 1, 2023 shall be known
as a “Current Fee Quarter.”  The Preferred Return Amount will be determined on a quarterly basis, and will
be calculated by multiplying 1.75% by the Fund’s net asset value at the beginning of
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each applicable calendar quarter comprising the relevant Trailing Twelve Quarters.  The Preferred Return
Amount will be calculated after making appropriate adjustments to the Fund’s net asset value at the beginning
of each applicable calendar quarter for Fund subscriptions and distributions during the applicable calendar
quarter.  Subject to Section 5(c)(ii) below, the amount of the Subordinated Incentive Fee on Income that will
be paid to the Adviser for a particular quarter will equal the excess of the Subordinated Incentive Fee on
Income so calculated less the aggregate Subordinated Incentive Fees on Income that were paid to the Adviser
and/or earned, but waived, by the Adviser, in the preceding eleven calendar quarters (or portion thereof)
comprising the relevant Trailing Twelve Quarters.

For this purpose, “Pre-Incentive Fee Net Investment Income” means interest income,
dividend income and any other income (including, without limitation, any accrued income that the Fund has
not yet received in cash and any other fees such as commitment, origination, structuring, diligence and
consulting fees or other fees that the Fund receives from portfolio companies) (the “Ordinary Income”)
accrued during the calendar quarter, minus the Fund’s operating expenses accrued during the calendar quarter
(including, without limitation, the Management Fee, administration expenses and any interest expense and
dividends paid on any issued and outstanding preferred stock, but excluding the Subordinated Incentive Fee
on Income and the Incentive Fee on Capital Gains).  For the avoidance of doubt, Pre-Incentive Fee Net
Investment Income does not include any realized capital gains, realized capital losses or unrealized capital
appreciation or depreciation.

“Net Capital Loss” in respect of a particular period means the difference, if positive, between
(i) aggregate capital losses, whether realized or unrealized, in such period and (ii) aggregate capital gains,
whether realized or unrealized, in such period.

The calculation of the Subordinated Incentive Fee on Income for each quarter is as follows:

(A)        No Subordinated Incentive Fee on Income shall be payable to the Adviser in any
calendar quarter in which the Fund’s Pre-Incentive Fee Net Investment Income for the
Trailing Twelve Quarters does not exceed the Preferred Return Amount;

(B)        100% of the Fund’s Pre-Incentive Fee Net Investment Income for the Trailing Twelve
Quarters, if any, that exceeds the Preferred Return Amount but is less than or equal to
an amount (the “Catch-Up Amount”) determined on a quarterly basis, which shall be
the sum of (i) the product of 2.0588% multiplied by the Fund’s net asset value at the
beginning of each applicable Legacy Fee Quarter included in the relevant Trailing
Twelve Quarters and (ii) the product of 2.0000% multiplied by the Fund’s net asset
value at the beginning of each applicable Current Fee Quarter included in the relevant
Trailing Twelve Quarters.  The Catch-Up Amount is intended to provide the Adviser
with an incentive fee of 15%, with respect to each Legacy Fee Quarter, and 12.5%, with
respect to each
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Current Fee Quarter, on all of the Fund’s Pre-Incentive Fee Net Investment Income
when the Fund’s Pre-Incentive Fee Net Investment Income reaches 2.0588% or
2.0000% per quarter, as applicable (8.24% or 8.00% annualized, respectively), during
the Trailing Twelve Quarters; and

(C)        For any quarter in which the Fund’s Pre-Incentive Fee Net Investment Income for the
Trailing Twelve Quarters exceeds the Catch-Up Amount, the Subordinated Incentive
Fee on Income shall equal 15.00% for each Legacy Fee Quarter and 12.50% otherwise
of the amount of the Fund’s Pre-Incentive Fee Net Investment Income for such Trailing
Twelve Quarters, as the Preferred Return Amount and Catch-Up Amount will have been
achieved, provided, however, that the Subordinated Incentive Fee on Income for any
quarter shall not be greater than 15.00% or 12.50%, as applicable, of the amount of the
Fund’s current quarter’s Pre-Incentive Fee Net Investment Income.

(ii)        The Subordinated Incentive Fee on Income is subject to a cap (the “Incentive Fee
Cap”).  The Incentive Fee Cap in any quarter is an amount equal to (a) the sum of 15.0% of the Cumulative
Pre-Incentive Fee Net Return (as defined below) during the relevant Legacy Fee Quarters included in the
relevant Trailing Twelve Quarters and 12.50% of the Cumulative Pre-Incentive Fee Net Return during the
relevant Current Fee Quarters included in the relevant Trailing Twelve Quarters less (b) the aggregate
Subordinated Incentive Fees on Income that were paid to the Adviser and/or earned, but waived, by the
Adviser in the preceding eleven calendar quarters (or portion thereof) comprising the relevant Trailing Twelve
Quarters.  For this purpose, “Cumulative Pre-Incentive Fee Net Return” during the relevant Trailing Twelve
Quarters means (x) Pre-Incentive Fee Net Investment Income in respect of the Trailing Twelve Quarters less
(y) any Net Capital Loss, if any, in respect of the Trailing Twelve Quarters.  If, in any quarter, the Incentive
Fee Cap is zero or a negative value, the Fund shall pay no Subordinated Incentive Fee on Income to the
Adviser in that quarter.  If, in any quarter, the Incentive Fee Cap is a positive value but is less than the
Subordinated Incentive Fee on Income calculated in accordance with Section 5(c)(i) above, the Fund shall pay
the Adviser the Incentive Fee Cap for such quarter.  If, in any quarter, the Incentive Fee Cap is equal to or
greater than the Subordinated Incentive Fee on Income calculated in accordance with Section 5(c)(i) above,
the Fund shall pay the Adviser the Subordinated Incentive Fee on Income for such quarter.

(iii)        The Incentive Fee on Capital Gains shall be determined and payable in arrears as of
the end of each calendar year (or upon termination of this Agreement).  This fee shall equal 12.50%  of the
Fund’s realized capital gains on a cumulative basis, calculated as of the end of each calendar year, computed
net of all realized capital losses and unrealized capital depreciation on a cumulative basis, less the aggregate
amount of any Incentive Fees on Capital Gains previously paid to the Adviser.  The aggregate unrealized
capital depreciation of the Fund shall be calculated as the sum of the differences, if negative, between (a) the
valuation of each investment in the Fund’s portfolio as of the applicable calculation date and (b) the accreted
or amortized cost basis of such investment.
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6.Representations and Warranties.

(a)The Adviser represents and warrants that it is duly registered and authorized as an investment
adviser under the Advisers Act, and the Adviser agrees to maintain effective all material requisite
registrations, authorizations and licenses, as the case may be, until the termination of this Agreement.

7.Services Not Deemed Exclusive. The Fund and the Board of Trustees acknowledge and agree that:

(a)the services provided hereunder by the Adviser are not to be deemed exclusive, and the Adviser and
any of its affiliates or related persons are free to render similar services to others and to use the research
developed in connection with this Agreement for other Advisory Clients or affiliates. The Fund agrees that the
Adviser may give advice and take action with respect to any of its other Advisory Clients which may differ
from advice given or the timing or nature of action taken with respect to any client or account so long as it is
the Adviser’s policy, to the extent practicable, to allocate investment opportunities to the client or account on a
fair and equitable basis relative to its other Advisory Clients. It is understood that the Adviser shall not have
any obligation to recommend for purchase or sale any loans which its principals, affiliates or employees may
purchase or sell for its or their own accounts or for any other client or account if, in the opinion of the Adviser,
such transaction or investment appears unsuitable, impractical or undesirable for the Fund. Nothing herein
shall be construed as constituting the Adviser an agent of the Fund; and

(b)the Adviser and its affiliates may face conflicts of interest as described in the Fund’s Registration
Statement and/or the Fund’s periodic filings with the SEC (as such disclosures may be updated from time to
time) and such disclosures have been provided, and any updates will be provided, to the Board of Trustees in
connection with its consideration of this Agreement and any future renewal of this Agreement.

8.Limit of Liability.

(a)The Adviser and its officers, managers, partners, agents, employees, controlling persons, members
and any other person or entity affiliated with it (the “Indemnified Parties”) shall not be liable for any error of
judgment or mistake of law or for any act or omission or any loss suffered by the Fund in connection with the
matters to which this Agreement relates, provided that the Adviser shall not be protected against any liability
to the Fund or its shareholders to which the Adviser would otherwise be subject by reason of willful
misfeasance, bad faith or gross negligence on its part in the performance of its duties or by reason of the
reckless disregard of its duties and obligations (“disabling conduct”). An Indemnified Party may consult with
counsel and accountants in respect of the Fund’s affairs and shall be fully protected and justified in any action
or inaction which is taken in accordance with the advice or opinion of such counsel and accountants; provided,
that such counsel or accountants were selected with reasonable care. Absent disabling conduct, the Fund will
indemnify the Indemnified Parties against, and hold them harmless from, any damages, liabilities, costs and
expenses (including reasonable attorneys’ fees and amounts reasonably paid in settlement) arising from the
rendering of the Adviser’s services under this Agreement or otherwise as adviser
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for the Fund. The Indemnified Parties shall not be liable under this Agreement or otherwise for any loss due to
the mistake, action, inaction, negligence, dishonesty, fraud or bad faith of any broker or other agent; provided,
that such broker or other agent shall have been selected, engaged or retained and monitored by the Adviser in
good faith, unless such action or inaction was made by reason of disabling conduct, or in the case of a criminal
action or proceeding, where the Adviser had reasonable cause to believe its conduct was unlawful.

Indemnification shall be made only following: (i) a final decision on the merits by a court or other
body before which the proceeding was brought that the Indemnified Party was not liable by reason of
disabling conduct or (ii) in the absence of such a decision, a reasonable determination, based upon a review of
the facts, that the Indemnified Party was not liable by reason of disabling conduct by (a) the vote of a majority
of a quorum of trustees of the Fund who are neither “interested persons” of the Fund nor parties to the
proceeding (“disinterested non-party trustees”) or (b) an independent legal counsel in a written opinion.

An Indemnified Party shall be entitled to advances from the Fund for payment of the reasonable
expenses (including reasonable counsel fees and expenses) incurred by it in connection with the matter as to
which it is seeking indemnification in the manner and to the fullest extent permissible under law. Prior to any
such advance, the Indemnified Party shall provide to the Fund a written affirmation of its good faith belief that
the standard of conduct necessary for indemnification by the Fund has been met and a written undertaking to
repay any such advance if it should ultimately be determined that the standard of conduct has not been met. In
addition, at least one of the following additional conditions shall be met: (a) the Indemnified Party shall
provide a security in form and amount acceptable to the Fund for its undertaking; (b) the Fund is insured
against losses arising by reason of the advance; or (c) a majority of a quorum of disinterested non-party
trustees or independent legal counsel, in a written opinion, shall have determined, based on a review of facts
readily available to the Fund at the time the advance is proposed to be made, that there is reason to believe that
the Indemnified Party will ultimately be found to be entitled to indemnification.

9.Duration and Termination.

(a)This Agreement shall become effective as of the date first written above. This Agreement may be
terminated at any time, without the payment of any penalty, on 60 days’ written notice by the Fund, by the
vote of a majority of the outstanding voting securities of the Fund or by the vote of the Fund’s trustees or on
60 days’ written notice by the Adviser. The provisions of Section 8 of this Agreement shall remain in full
force and effect, and the Adviser shall remain entitled to the benefits thereof, notwithstanding any termination
of this Agreement. Further, notwithstanding the termination or expiration of this Agreement as aforesaid, the
Adviser shall be entitled to any amounts owed under Sections 2 or 5 through the date of termination or
expiration, and Section 8 shall continue in force and effect and apply to the Adviser and its representatives as
and to the extent applicable.

(b)This Agreement shall continue in effect for one year from the date hereof, and thereafter shall
continue automatically for successive annual periods, provided that such continuance is specifically approved
at least annually by (i) the vote of the Board of Trustees, or by the vote of a majority of the outstanding voting
securities of the Fund and (ii) the vote of a
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majority of the Fund’s Board of Trustees who are not parties to this Agreement or “interested persons” (as
such term is defined in Section 2(a)(19) of the 1940 Act) of any such party, in accordance with the
requirements of the 1940 Act.

(c)This Agreement will automatically terminate in the event of its “assignment” (as such term is
defined for purposes of Section 15(a)(4) of the 1940 Act).

10.Governing Law. This Agreement shall be governed, construed and interpreted in accordance with
the laws of the State of New York, provided, however, that nothing herein shall be construed as being
inconsistent with the 1940 Act.

11.Notices. Any notice hereunder shall be in writing and shall be delivered in person or by telex or
facsimile (followed by delivery in person) to the parties at the addresses set forth below.

If to the Fund:

Onex Direct Lending BDC Fund
930 Sylvan Avenue, Suite 105
Englewood Cliffs, NJ 07632
Attn: Chairman, Chief Executive Officer and Trustee

If to the Adviser:

Onex Credit Advisor, LLC
930 Sylvan Avenue, Suite 105
Englewood Cliffs, NJ 07632
Attn: Zachary Drozd, Chief Compliance Officer and Deputy General Counsel

or to such other address as to which the recipient shall have informed the other party in writing.

Unless specifically provided elsewhere, notice given as provided above shall be deemed to have been
given, if by personal delivery, on the day of such delivery, and, if by facsimile and mail, on the date on which
such facsimile or mail is sent.

12.Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be
deemed to be an original, but all of which together shall constitute one and the same instrument.

[Remainder of Page Intentionally Left Blank.]

14

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


IN WITNESS WHEREOF, the parties hereto caused their duly authorized signatories to execute this
Agreement as of the day and year first written above.

ONEX DIRECT LENDING BDC FUND

By: /s/ Zachary Drozd
Name:        Zachary Drozd

Title:        General Counsel and Chief Compliance Officer

ONEX CREDIT ADVISOR, LLC

By: /s/ Zachary Drozd
Name:        Zachary Drozd

Title:        Deputy General Counsel and Chief Compliance Officer
[Signature page to the Second A&R Investment Advisory Agreement]
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Execution Version

AMENDED AND RESTATED

ADMINISTRATION AGREEMENT

BETWEEN

ONEX DIRECT LENDING BDC FUND

AND

ONEX CREDIT ADVISOR, LLC

This Agreement (“Agreement”) is made as of March 5, 2024 by and between Onex Direct Lending
BDC Fund, a Delaware statutory trust (the “Fund”), and Onex Credit Advisor, LLC, a Delaware limited
liability company (the “Administrator”).

WHEREAS, the Fund is a closed-end management investment fund that has elected to be treated as a
business development company (“BDC”) under the Investment Company Act of 1940, as amended (the
“Investment Company Act”);

WHEREAS, the Fund desires to retain the Administrator to provide administrative services to the Fund
in the manner and on the terms hereinafter set forth;

WHEREAS, the Administrator is willing to provide administrative services to the Fund on the terms
and conditions hereafter set forth; and

WHEREAS, the Fund and the Administrator previously entered into that certain Administration
Agreement, dated as of September 15, 2021, which shall be superseded in all respects by this agreement.

NOW, THEREFORE, in consideration of the premises and the covenants hereinafter contained and for
other good and valuable consideration, the receipt and adequacy of which is hereby acknowledged, the Fund
and the Administrator hereby agree as follows:

1. Duties of the Administrator.

(a) Employment of Administrator. The Fund hereby retains the Administrator to act as
administrator of the Fund, and to furnish, or arrange for others to furnish, the administrative services,
personnel and facilities described below, subject to review by and the overall control of the Board of Trustees
of the Fund (the “Board”), for the period and on the terms and conditions set forth in this Agreement. The
Administrator hereby accepts such retention and agrees during such period to render, or arrange for the
rendering of, such services and to assume the obligations herein set forth subject to the reimbursement of costs
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no authority to act for or represent the Fund in any way or otherwise be deemed an agent of the Fund.

(b) Services. The Administrator shall perform (or oversee, or arrange for, the performance
of) the administrative and compliance services necessary for the operation of the Fund, including, but not
limited to, maintaining financial records, filing of the Fund’s tax returns, overseeing the calculation of the
Fund’s net asset value, compliance monitoring (including diligence and oversight of the Fund’s other service
providers), preparing reports to the Fund’s shareholders and reports filed with the Securities and Exchange
Commission (the “SEC”) and other regulators, preparing materials and coordinating meetings of the Board,
managing the payment of expenses, the payment and receipt of funds for investments and the performance of
administrative and professional services rendered by others, providing office space, equipment and office
services, and such other services as the Administrator, subject to review by the Board, shall from time to time
determine to be necessary or useful to perform its obligations under this Agreement. The Administrator shall
also, on behalf of the Fund, conduct relations with sub-administrators, custodians, depositories, transfer
agents, escrow agents, dividend disbursing agents, other shareholder servicing agents, accountants, attorneys,
underwriters, brokers and intermediaries, corporate fiduciaries, insurers, banks and such other persons in any
such other capacity deemed to be necessary or desirable in fulfilling its administrative duties. The
Administrator shall make reports to the Board of its performance of its obligations hereunder and furnish
advice and recommendations with respect to such other aspects of the business and affairs of the Fund as it
shall determine to be desirable; provided that nothing herein shall be construed to require the Administrator to,
and the Administrator shall not, in its capacity as Administrator pursuant to this Agreement, provide any
advice or recommendation relating to the securities and other assets that the Fund should purchase, retain or
sell or any other investment advisory services to the Fund. The Administrator will assist Onex Falcon
Investment Advisors, LLC, the Fund’s investment adviser (the “Adviser”) provide on the Fund’s behalf
significant managerial assistance to those portfolio companies that request such assistance. For the avoidance
of any doubt, the parties agree that the Administrator is authorized to enter into sub-administration agreements
as the Administrator determines necessary in order to carry out the services set forth in this paragraph, subject
to the prior approval of the Board.

2. Records.  The Administrator agrees to maintain and keep all books, accounts and other records
of the Fund that relate to activities performed by the Administrator hereunder and will maintain and keep such
books, accounts and records in accordance with the Investment Company Act. The Administrator may
delegate the foregoing responsibility to a third party with the consent of the Board, subject to the oversight of
the Administrator and the Fund.  In compliance with the requirements of Rule 31a-3 under the Investment
Company Act, the Administrator agrees that all records which it or its delegate maintains for the Fund shall at
all times remain the property of the Fund, shall be readily accessible during normal business hours, and shall
be promptly surrendered upon the termination of the Agreement or otherwise on written request. The
Administrator further agrees that all records which it or its delegate maintains for the Fund pursuant to Rule
31a-1 under the Investment Company Act will be preserved for the periods prescribed by Rule 31a-2 under
the Investment Company Act unless any such records are earlier surrendered as provided above. Records shall
be surrendered in
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usable machine-readable form. The Administrator shall have the right to retain copies of such records subject
to observance of its confidentiality obligations under this Agreement.

3. Confidentiality.  The parties hereto agree that each shall treat all information provided by each
party to the other regarding its business and operations. All confidential information provided by a party
hereto, including nonpublic personal information (regulated pursuant to Regulation S-P), shall be used by any
other party hereto solely for the purpose of rendering services pursuant to this Agreement and, except as may
be required in carrying out this Agreement, shall not be disclosed to any third party, without the prior consent
of such providing party. The foregoing shall not be applicable to any information that is publicly available
when provided or thereafter becomes publicly available other than through a breach of this Agreement, or that
is required to be disclosed by any regulatory authority, any authority or legal counsel of the parties hereto, by
judicial or administrative process or otherwise by applicable law or regulation.

4. Compensation; Allocation of Costs and Expenses.  In full consideration of the provision of the
services of the Administrator, the Fund shall reimburse the Administrator for the costs and expenses incurred
by the Administrator in performing its obligations, including the Fund’s allocable portion of the costs and
expenses of providing personnel and facilities hereunder, except as otherwise provided herein and in that
certain Investment Advisory Agreement, by and between the Fund and the Adviser, as amended from time to
time (the “Advisory Agreement”).

Except as specifically provided herein or otherwise in the Advisory Agreement, the Fund anticipates
that all investment professionals and staff of the Adviser, when and to the extent engaged in providing
investment advisory services to the Fund, and the base compensation, bonus and benefits, and the routine
overhead expenses, of such personnel allocable to such services, will be provided and paid for by the Adviser.
The Fund will bear all other costs and expenses of the Fund’s operations, administration and transactions,
including, but not limited to:

(a)investment advisory fees, including management fees and incentive fees, to the Adviser, pursuant to
the Advisory Agreement;

(b)the Fund’s allocable portion of compensation, overhead (including rent, office equipment and
utilities) and other expenses incurred by the Administrator in performing its administrative obligations under
this Agreement, including but not limited to: (i) the Fund’s chief compliance officer, chief financial officer and
their respective staffs; (ii) investor relations, legal, operations and other non-investment professionals at the
Administrator that perform duties for the Fund; and (iii) any accounting and finance group personnel of Onex
Falcon (“Onex”) or any of its affiliates; and

(c)all other expenses of the Fund’s operations, administration and transactions including, without
limitation, those relating to:

(i) organization and offering expenses associated with this offering (including legal, accounting,
printing, mailing, subscription processing and filing fees and expenses and other offering expenses, including
costs associated with technology integration between the Fund’s
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systems and those of the Fund’s participating intermediaries, reasonable bona fide due diligence expenses of
participating intermediaries supported by detailed and itemized invoices, costs in connection with preparing
sales materials and other marketing expenses, design and website expenses, fees and expenses of the Fund’s
escrow agent and transfer agent, fees to attend retail seminars sponsored by participating intermediaries and
costs, expenses and reimbursements for travel, meals, accommodations, entertainment and other similar
expenses related to meetings or events with prospective investors, intermediaries, registered investment
advisors or financial or other advisors, but excluding the shareholder servicing fee);

(ii) all taxes, fees, costs, and expenses, retainers and/or other payments of accountants, legal counsel,
advisors (including tax advisors), administrators, auditors (including with respect to any additional auditing
required under The Directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011 on
Alternative Investment Fund Managers and any applicable legislation implemented by an EEA Member state
in connection with such Directive (the “AIFMD”), investment bankers, administrative agents, paying agents,
depositaries, custodians, trustees, sub-custodians, consultants (including individuals consulted through expert
network consulting firms), engineers, senior advisors, industry experts, operating partners, deal sourcers
(including personnel dedicated to but not employed by the Administrator or Onex), and other professionals
(including, for the avoidance of doubt, the costs and charges allocable with respect to the provision of internal
legal, tax, accounting, technology or other services and professionals related thereto (including secondees and
temporary personnel or consultants that may be engaged on short- or long-term arrangements) as deemed
appropriate by the Administrator, with the oversight of the Board, where such internal personnel perform
services that would be paid by the Fund if outside service providers provided the same services); fees, costs,
and expenses herein include (x) costs, expenses and fees for hours spent by its in-house attorneys and tax
advisors that provide transactional legal advice and/or services to the Fund or its portfolio companies on
matters related to potential or actual investments and transactions and the ongoing operations of the Fund and
(y) expenses and fees to provide administrative and accounting services to the Fund or its portfolio companies,
and expenses, charges and/or related costs incurred directly by the Fund or affiliates in connection such
services (including overhead related thereto), in each case, (I) that are specifically charged or specifically
allocated or attributed by the Administrator, with the oversight of the Board, to the Fund or its portfolio
companies and (II) provided that any such amounts shall not be greater than what would be paid to an
unaffiliated third party for substantially similar advice and/or services);

(iii) the cost of calculating the Fund’s net asset value, including the cost of any third-party valuation
services;

(iv) the cost of effecting any sales and repurchases of the Fund’s common shares of beneficial interest
and other securities;

(v) fees and expenses payable under any intermediary manager and selected intermediary agreements,
if any;

(vi) interest and fees and expenses arising out of all borrowings, guarantees and other financings or
derivative transactions (including interest, fees and related legal expenses) made or
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entered into by the Fund, including, but not limited to, the arranging thereof and related legal expenses;

(vii) all fees, costs and expenses of any loan servicers and other service providers and of any
custodians, lenders, investment banks and other financing sources;

(viii) costs incurred in connection with the formation or maintenance of entities or vehicles to hold the
Fund’s assets for tax or other purposes;

(ix) costs of derivatives and hedging;

(x) expenses, including travel, entertainment, lodging and meal expenses, incurred by the Adviser, or
members of its investment team, or payable to third parties, in evaluating, developing, negotiating, structuring
and performing due diligence on prospective portfolio companies, including such expenses related to potential
investments that were not consummated, and, if necessary, enforcing the Fund’s rights;

(xi) expenses (including the allocable portions of compensation and out-of-pocket expenses such as
travel expenses) or an appropriate portion thereof of employees of the Adviser to the extent such expenses
relate to attendance at meetings of the Board or any committees thereof;

(xii) all fees, costs and expenses, if any, incurred by or on behalf of the Fund in developing,
negotiating and structuring prospective or potential investments that are not ultimately made, including,
without limitation any legal, tax, administrative, accounting, travel, meals, accommodations and
entertainment, advisory, consulting and printing expenses, reverse termination fees and any liquidated
damages, commitment fees that become payable in connection with any proposed investment that is not
ultimately made, forfeited deposits or similar payments;

(xiii) the allocated costs incurred by the Adviser and the Administrator in providing managerial
assistance to those portfolio companies that request it;

(xiv) all brokerage costs, hedging costs, prime brokerage fees, custodial expenses, agent bank and
other bank service fees; private placement fees, commissions, appraisal fees, commitment fees and
underwriting costs; costs and expenses of any lenders, investment banks and other financing sources, and
other investment costs, fees and expenses actually incurred in connection with evaluating, making, holding,
settling, clearing, monitoring or disposing of actual investments (including, without limitation, travel, meals,
accommodations and entertainment expenses and any expenses related to attending trade association and/or
industry meetings, conferences or similar meetings, any costs or expenses relating to currency conversion in
the case of investments denominated in a currency other than U.S. dollars) and expenses arising out of trade
settlements (including any delayed compensation expenses);

(xv) investment costs, including all fees, costs and expenses incurred in sourcing, evaluating,
developing, negotiating, structuring, trading (including trading errors), settling, monitoring and holding
prospective or actual investments or investment strategies including, without limitation, any financing, legal,
filing, auditing, tax, accounting, compliance, loan
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administration, travel, meals, accommodations and entertainment, advisory, consulting, engineering,
data-related and other professional fees, costs and expenses in connection therewith (to the extent the Adviser
is not reimbursed by a prospective or actual issuer of the applicable investment or other third parties or
capitalized as part of the acquisition price of the transaction) and any fees, costs and expenses related to the
organization or maintenance of any vehicle through which the Fund directly or indirectly participates in the
acquisition, holding and/or disposition of investments or which otherwise facilitate the Fund’s investment
activities, including without limitation any travel and accommodations expenses related to such vehicle and
the salary and benefits of any personnel (including personnel of Adviser or its affiliates) reasonably necessary
and/or advisable for the maintenance and operation of such vehicle, or other overhead expenses (including any
fees, costs and expenses associated with the leasing of office space (which may be made with one or more
affiliates of Onex as lessor in connection therewith));

(xvi) transfer agent, dividend agent and custodial fees;

(xvii) fees and expenses associated with marketing efforts;

(xviii) federal and state registration fees, franchise fees, any stock exchange listing fees and fees
payable to rating agencies;

(xix) independent trustees’ fees and expenses including reasonable travel, entertainment, lodging and
meal expenses, and any legal counsel or other advisors retained by, or at the discretion or for the benefit of,
the independent trustees;

(xx) costs of preparing financial statements and maintaining books and records, costs of
Sarbanes-Oxley Act of 2002 compliance and attestation and costs of preparing and filing reports or other
documents with the SEC, Financial Industry Regulatory Authority, U.S. Commodity Futures Trading
Commission (“CFTC”) and other regulatory bodies and other reporting and compliance costs, including
registration and exchange listing and the costs associated with reporting and compliance obligations under the
Investment Company Act and any other applicable federal and state securities laws, and the compensation of
professionals responsible for the foregoing;

(xxi) all fees, costs and expenses associated with the preparation and issuance of the Fund’s periodic
reports and related statements (e.g., financial statements and tax returns) and other internal and third-party
printing (including a flat service fee), publishing (including time spent performing such printing and
publishing services) and reporting-related expenses (including other notices and communications) in respect
of the Fund and its activities (including internal expenses, charges and/or related costs incurred, charged or
specifically attributed or allocated by the Fund or the Adviser or its affiliates in connection with such
provision of services thereby);

(xxii) the costs of any reports, proxy statements or other notices to shareholders (including printing and
mailing costs) and the costs of any shareholder or Trustee meetings;

(xxiii) proxy voting expenses;
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(xxiv) costs associated with an exchange listing;

(xxv) costs of registration rights granted to certain investors;

(xxvi) any taxes and/or tax-related interest, fees or other governmental charges (including any penalties
incurred where the Adviser lacks sufficient information from third parties to file a timely and complete tax
return) levied against the Fund and all expenses incurred in connection with any tax audit, investigation,
litigation, settlement or review of the Fund and the amount of any judgments, fines, remediation or settlements
paid in connection therewith;

(xxvii) all fees, costs and expenses of any litigation, arbitration or audit involving the Fund any vehicle
or its portfolio companies and the amount of any judgments, assessments fines, remediations or settlements
paid in connection therewith, trustees and officers, liability or other insurance (including costs of title
insurance) and indemnification (including advancement of any fees, costs or expenses to persons entitled to
indemnification) or extraordinary expense or liability relating to the affairs of the Fund;

(xxviii) all fees, costs and expenses associated with the Fund’s information, obtaining and maintaining
technology (including the costs of any professional service providers), hardware/software, data-related
communication, market data and research (including news and quotation equipment and services and
including costs allocated by the Adviser’s or its affiliates’ internal and third-party research group (which are
generally based on time spent, assets under management, usage rates, proportionate holdings or a combination
thereof or other reasonable methods determined by the Administrator) and expenses and fees (including
compensation costs) charged or specifically attributed or allocated by Adviser and/or its affiliates for
data-related services provided to the Fund and/or its portfolio companies (including in connection with
prospective investments), each including expenses, charges, fees and/or related costs of an internal nature;
provided, that any such expenses, charges or related costs shall not be greater than what would be paid to an
unaffiliated third party for substantially similar services) reporting costs (which includes notices and other
communications and internally allocated charges), and dues and expenses incurred in connection with
membership in industry or trade organizations;

(xxix) the costs of specialty and custom software for monitoring risk, compliance and the overall
portfolio, including any development costs incurred prior to the filing of the Fund’s election to be treated as a
BDC;

(xxx) costs associated with individual or group shareholders;

(xxxi) fidelity bond, trustees and officers errors and omissions liability insurance and other insurance
premiums;

(xxxii) direct costs and expenses of administration, including printing, mailing, long distance
telephone, copying and secretarial and other staff;

(xxxiii) all fees, costs and expenses of winding up and liquidating the Fund’s assets;
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(xxxv) all fees, costs and expenses related to compliance-related matters (such as developing and
implementing specific policies and procedures in order to comply with certain regulatory requirements) and
regulatory filings; notices or disclosures related to the Fund’s activities (including, without limitation,
expenses relating to the preparation and filing of filings required under the Securities Act, TIC Form SLT
filings, Internal Revenue Service filings under FATCA and FBAR reporting requirements applicable to the
Fund or reports to be filed with the CFTC, reports, disclosures, filings and notifications prepared in
connection with the laws and/or regulations of jurisdictions in which the Fund engages in activities, including
any notices, reports and/or filings required under the AIFMD, European Securities and Markets Authority and
any related regulations, and other regulatory filings, notices or disclosures of the Adviser relating to the Fund
and its affiliates relating to the Fund, and their activities) and/or other regulatory filings, notices or disclosures
of the Adviser and its affiliates relating to the Fund including those pursuant to applicable disclosure laws and
expenses relating to FOIA requests, but excluding, for the avoidance of doubt, any expenses incurred for
general compliance and regulatory matters that are not related to the Fund and its activities;

(xxxvi) costs and expenses (including travel) in connection with the diligence and oversight of the
Fund’s service providers;

(xxxvii) costs and expenses, including travel, meals, accommodations, entertainment and other similar
expenses, incurred by the Adviser or its affiliates for meetings with existing investors and any intermediaries,
registered investment advisors, financial and other advisors representing such existing investors; and

(xxxviii) all other expenses incurred by the Administrator in connection with administering the Fund’s
business.

From time to time, the Adviser, the Administrator or their affiliates may pay third-party providers of
goods or services. The Fund will reimburse the Adviser, the Administrator or such affiliates thereof for any
such amounts paid on the Fund’s behalf. From time to time, the Adviser or the Administrator may defer or
waive fees and/or rights to be reimbursed for expenses.

All of the foregoing expenses will ultimately be borne by the Fund’s shareholders.

Costs and expenses of the Administrator and the Adviser that are eligible for reimbursement by the
Fund will be reasonably allocated to the Fund on the basis of time spent, assets under management, usage
rates, proportionate holdings, a combination thereof or other reasonable methods determined by the
Administrator.

5. Limit of Liability.  The Administrator and its officers, managers, partners, agents, employees,
controlling persons, members and any other person or entity affiliated with it (the “Indemnified Parties”) shall
not be liable for any error of judgment or mistake of law or for any act or omission or any loss suffered by the
Fund in connection with the matters to which this Agreement relates, provided that the Administrator shall not
be protected against any liability to the Fund or its shareholders to which the Administrator would otherwise
be subject by reason of willful misfeasance, bad faith or gross negligence on its part in the performance of its
duties or by reason of the reckless disregard of its duties and obligations (“disabling conduct”). An
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Indemnified Party may consult with counsel and accountants in respect of the Fund’s affairs and shall be fully
protected and justified in any action or inaction which is taken in accordance with the advice or opinion of
such counsel and accountants; provided, that such counsel or accountants were selected with reasonable care.
Absent disabling conduct, the Fund will indemnify the Indemnified Parties against, and hold them harmless
from,  any damages, liabilities, costs and expenses (including reasonable attorneys’ fees and amounts
reasonably paid in settlement) arising from the rendering of the Administrator’s services under this Agreement
or otherwise as administrator for the Fund.  The Indemnified Parties shall not be liable under this Agreement
or otherwise for any loss due to the mistake, action, inaction, negligence, dishonesty, fraud or bad faith of any
broker or other agent; provided, that such broker or other agent shall have been selected, engaged or retained
and monitored by the Administrator in good faith, unless such action or inaction was made by reason of
disabling conduct, or in the case of a criminal action or proceeding, where the Administrator had reasonable
cause to believe its conduct was unlawful.

Indemnification shall be made only following: (i) a final decision on the merits by a court or other
body before which the proceeding was brought that the Indemnified Party was not liable by reason of
disabling conduct or (ii) in the absence of such a decision, a reasonable determination, based upon a review of
the facts, that the Indemnified Party was not liable by reason of disabling conduct by (a) the vote of a majority
of a quorum of trustees of the Fund who are neither “interested persons” of the Fund nor parties to the
proceeding (“disinterested non-party trustees”) or (b) an independent legal counsel in a written opinion.

An Indemnified Party shall be entitled to advances from the Fund for payment of the reasonable
expenses (including reasonable counsel fees and expenses) incurred by it in connection with the matter as to
which it is seeking indemnification in the manner and to the fullest extent permissible under law. Prior to any
such advance, the Indemnified Party shall provide to the Fund a written affirmation of its good faith belief that
the standard of conduct necessary for indemnification by the Fund has been met and a written undertaking to
repay any such advance if it should ultimately be determined that the standard of conduct has not been met. In
addition, at least one of the following additional conditions shall be met: (a) the Indemnified Party shall
provide a security in form and amount acceptable to the Fund for its undertaking; (b) the Fund is insured
against losses arising by reason of the advance; or (c) a majority of a quorum of disinterested non-party
trustees or independent legal counsel, in a written opinion, shall have determined, based on a review of facts
readily available to the Fund at the time the advance is proposed to be made, that there is reason to believe that
the Indemnified Party will ultimately be found to be entitled to indemnification.

6. Activities of the Administrator.  The services of the Administrator to the Fund are not to be
deemed to be exclusive, and the Administrator and each affiliate is free to render services to others. It is
understood that trustees, officers, employees and shareholders of the Fund are or may become interested in the
Administrator and its affiliates, as trustees, officers, members, managers, employees, partners, shareholders or
otherwise, and that the Administrator and trustees, officers, members, managers, employees, partners and
shareholders of the Administrator and its affiliates are or may become similarly interested in the Fund as
shareholders or otherwise.
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7. Duration and Termination.

(a)        This Agreement shall become effective as of the date first written above. This Agreement may
be terminated at any time, without the payment of any penalty, on 60 days’ written notice, by the vote of a
majority of the outstanding voting securities of the Fund or by the vote of the Fund’s trustees or by the
Administrator. The provisions of Section 5 of this Agreement shall remain in full force and effect, and the
Administrator shall remain entitled to the benefits thereof, notwithstanding any termination of this Agreement.
Further, notwithstanding the termination or expiration of this Agreement as aforesaid, the Administrator shall
be entitled to any amounts owed under Section 4 through the date of termination or expiration, and Section 5
shall continue in force and effect and apply to the Administrator and its representatives as and to the extent
applicable.

(b)        This Agreement shall continue in effect for one year from the date hereof, and thereafter shall
continue automatically for successive annual periods, provided that such continuance is specifically approved
at least annually by (i) the vote of the Board, or by the vote of a majority of the outstanding voting securities
of the Fund and (ii) the vote of a majority of the Fund’s Board of Trustees who are not parties to this
Agreement or “interested persons” (as such term is defined in Section 2(a)(19) of the Investment Company
Act) of any such party, in accordance with the requirements of the Investment Company Act.

(c)        This Agreement will automatically terminate in the event of its “assignment” (as such term is
defined for purposes of Section 15(a)(4) of the Investment Company Act).

8. Amendments of this Agreement.  This Agreement may be amended pursuant to a written
instrument by mutual consent of the parties.

9. Governing Law.  This Agreement shall be governed, construed and interpreted in accordance
with the laws of the State of New York, provided, however, that nothing herein shall be construed as being
inconsistent with the Investment Company Act.

10. Entire Agreement.  This Agreement contains the entire agreement of the parties and supersedes
all prior agreements, understandings and arrangements with respect to the subject matter hereof.

11. Notices.  Any notice under this Agreement shall be given in writing, addressed and delivered
or mailed, postage prepaid, to the other party at its principal office.

10
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IN WITNESS WHEREOF, the parties hereto have executed and delivered this Agreement as of the
date first above written.

ONEX DIRECT LENDING BDC FUND

By: /s/
Zachary
Drozd_________

Name: Zachary
Drozd

Title: General
Counsel
and
Chief
Compliance
Officer

ONEX CREDIT ADVISOR, LLC

By: /s/
Zachary
Drozd_________

Name: Zachary
Drozd

Title: Deputy
General
Counsel
and
Chief
Compliance
Officer
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AMENDMENT NO. 1
TO THE

SUB-ADMINISTRATION SERVICING AGREEMENT

This Amendment No. 1 to the Sub-Administration Servicing Agreement is made and entered
into by and between Onex Direct Lending BDC Fund, a Delaware Statutory Trust (the “Fund”), Onex Falcon
Investment Advisors, LLC, a Delaware limited liability company, (the “Assignor”), Onex Credit Advisor,
LLC (the “Assignee”) and U.S. Bancorp Fund Services, LLC d/b/a/ U.S. Bank Global Fund Services, a
Wisconsin limited liability company (“USBFS”), dated as of March 6, 2024 (the “Amendment”).

W I T N E S S E T H

WHEREAS, the Assignor has previously entered into an Administration Agreement with the
Fund;

WHEREAS, USBFS provides sub-administrative services to the Fund pursuant to the
Sub-Administration Servicing Agreement dated as of September 16, 2021, by and among the Fund, the
Assignor and USBFS (as amended, the “Sub-Administration Agreement”);

WHEREAS, the Assignor desires to transfer and assign, and the Assignee desires to accept and
assume, all the rights and obligations of Assignor under the Sub-Administration Agreement; and

WHEREAS, the board of trustees of the Fund (the “Board of Trustees”), including a majority
of the Board of Trustees who are not interested persons of the Fund within the meaning of Section 2(a)(19) of
the Investment Company Act of 1940, has approved the assignment of the Sub-Administration Agreement.

NOW, THEREFORE, in consideration of the mutual promises and covenants herein contained,
and other good and valuable consideration, the receipt of which is hereby acknowledged, the parties hereto,
intending to be legally bound, do hereby agree as follows:

1.Sub-Administration Agreement in Effect. Except as expressly stated herein, the
Sub-Administration Agreement will remain in full force and effect.

2.Consent.

a.USBFS hereby consents to the assignment of the Sub-Administration Agreement to the
Assignee pursuant to Section 14 of the Sub-Administration Agreement.

b.The Fund hereby consents to the assignment of the Sub-Administration Agreement to the
Assignee.
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3.Future Cooperation.  Each of the parties hereto agrees to cooperate at all times from and after
the date hereof with respect to all of the matters described herein, and to execute such further assignments,
releases, assumptions, amendments of the Sub-Administration Agreement, notifications and other documents
as may be reasonably requested for the purpose of giving effect to, or evidencing or giving notice of, the
transactions contemplated by this Amendment.

4.Binding Effect.  This Amendment shall be binding upon, and shall inure to the benefit of, the
parties hereto and their respective successors and assigns.

5.Multiple Originals.  This Amendment may be executed in two or more counterparts, each of
which when so executed shall be deemed to be an original, but such counterparts shall together constitute but
one and the same instrument.

6.Governing Law.  This Amendment shall be governed by, and interpreted in accordance with,
the laws of the State of New York, all rights and remedies being governed by such laws.

[Signature page follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by a
duly authorized officer on one or more counterparts as of the date written below.

Onex Direct Lending BDC Fund

/s/ Zachary Drozd___________________
Name:        Zachary Drozd

Title:        General Counsel and Chief Compliance Officer
Date:

Onex Falcon Investment Advisers, LLC, as Assignor

/s/ Zachary Drozd___________________
Name:         Zachary Drozd

Title:          Deputy General Counsel and Chief Compliance Officer
Date:

Onex Credit Advisor, LLC, as Assignee

/s/ Zachary Drozd___________________
Name:        Zachary Drozd

Title:          Deputy General Counsel and Chief Compliance Officer
Date:

U.S. Bancorp Fund Services, LLC

/s/ Jason Hadler_____________________________
Name:        Jason Hadler

Title:          Sr. Vice President
Date:
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Exhibit 31.1

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Ronnie H. Jaber, Chief Executive Officer of Onex Direct Lending BDC Fund, certify that:

1.I have reviewed this annual report on Form 10-K of Onex Direct Lending BDC Fund (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 Exchange Act Rules 13a-15(e) and 15d-15(e)) 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)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

(c)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 trustees (or persons
performing the equivalent function):

(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.

Dated: March 6, 2024
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By: /s/
Ronnie
H.
Jaber

Ronnie
H.
Jaber
Chief
Executive
Officer
and
President
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Exhibit 31.2

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Edward U. Gilpin, Chief Financial Officer of Onex Direct Lending BDC Fund, certify that:

1.I have reviewed this annual report on Form 10-K of Onex Direct Lending BDC Fund (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 Exchange Act Rules 13a-15(e) and 15d-15(e)) 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)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

(c)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 trustees (or persons
performing the equivalent function):

(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.

Dated: March 6, 2024
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By: /s/
Edward
U.
Gilpin

Edward
U.
Gilpin
Chief
Financial
Officer
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Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Pursuant to Section 1350, Chapter 63 of Title 18, United States Code, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act
of 2002, the undersigned, as Chief Executive Officer of Onex Direct Lending BDC Fund (the “Company”), does hereby certify that
to the undersigned’s knowledge:

1.the Company’s Form 10-K for the year ended December 31, 2023 fully complies with the requirements of Section 13(a) or
15(d) of the Securities Exchange Act of 1934; and

2.the information contained in the Company’s Form 10-K for the year ended December 31, 2023 fairly presents, in all
material respects, the financial condition and results of operations of the Company.

Dated: March 6, 2024

By: Ronnie
H.
Jaber

Ronnie
H.
Jaber
Chief
Executive
Officer
and
President
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Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Pursuant to Section 1350, Chapter 63 of Title 18, United States Code, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act
of 2002, the undersigned, as Chief Financial Officer of Onex Direct Lending BDC Fund (the “Company”), does hereby certify that
to the undersigned’s knowledge:

1.the Company’s Form 10-K for the year ended December 31, 2023 fully complies with the requirements of Section 13(a) or
15(d) of the Securities Exchange Act of 1934; and

2.the information contained in the Company’s Form 10-K for the year ended December 31, 2023 fairly presents, in all
material respects, the financial condition and results of operations of the Company.

Dated: March 6, 2024

By: /s/
Edward
U.
Gilpin

Edward
U.
Gilpin
Chief
Financial
Officer
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Consolidated Statements of
Assets and Liabilities - USD

($)

Dec. 31,
2023

Dec. 31,
2022

Assets:
Non-controlled/non-affiliated investments, at fair value (amortized cost of
$541,963,717 and $510,803,850, respectively)

$
533,065,800

$
504,942,593

Cash and cash equivalents 9,813,406 6,395,756
Restricted cash 2,742,185 35,323
Interest and other receivables 4,275,291 10,168,492
Deferred financing costs (net of $2,040,130 and $928,463 in amortized expenses,
respectively) 843,014 1,954,681

Prepaid expenses 222,390 175,075
Total Assets 550,962,086523,671,920
Liabilities:
Credit facility (Note 5) 263,000,000211,000,000
Payable for investments purchased 8,100,000
Management fee payable (Note 3) 864,947 1,629,663
Incentive fee payable (Note 3) 960,462 1,725,588
Administration fee payable (Note 3) 910,036 1,300,016
Interest payable 3,654,305 1,666,977
Accrued expenses and other liabilities 771,027 436,897
Total Liabilities 278,260,777217,759,141
Commitments and Contingencies (Note 10)
Total Net Assets 272,701,309305,912,779
Net Assets:
Common shares, $0.001 par value (unlimited shares authorized, 11,196,319 and
12,455,723 shares issued and outstanding, respectively) 11,198 12,456

Additional paid-in capital 280,591,727311,618,675
Accumulated distributable earnings (losses) (7,901,616) (5,718,352)
Net Assets $

272,701,309
$
305,912,779

Net Asset Value Per Share $ 24.36 $ 24.56
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12 Months EndedConsolidated Statements of
Assets and Liabilities

(Parenthetical) - USD ($) Dec. 31, 2023 Dec. 31, 2022

Statement of Financial Position [Abstract]
Amortized cost non-controlled/non-affiliated investments, at fair value $ 541,963,717$ 510,803,850
Amortized expenses of deferred financing costs $ 2,040,130 $ 928,463
Common shares, par value $ 0.001 $ 0.001
Common shares, shares authorized unlimited unlimited
Common shares, shares issued 11,196,319 12,455,723
Common shares, shares outstanding 11,196,319 12,455,723
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3 Months
Ended 12 Months EndedConsolidated Statements of

Operations - USD ($) Dec. 31,
2021

Dec. 31,
2023

Dec. 31,
2022

Non-controlled, non-affiliated investments:
Interest income $ 3,301,395 $

64,203,156
$
34,692,176

Payment-in-kind interest income 1,556,095 1,878,423
Other income 239,285 880,686 1,747,428
Total Investment Income 3,540,680 66,639,937 38,318,027
Expenses:
Management fee 761,633 5,037,244 5,383,193
Incentive fee 6,010,349 1,725,588
Administration fee 140,000 1,112,000 1,139,325
Organizational and offering costs (Note 2) 1,063,211 95,093
Professional fees 449,509 1,454,636 1,101,460
Trustees' fees 45,000 177,167 179,447
Interest and credit facility expense 248,418 20,622,950 6,920,661
Other general and administrative expense 150,229 1,080,868 847,352
Total Expenses 2,858,000 35,495,214 17,392,119
Expense support from Adviser (1,398,234)
Incentive fee waiver (900,000)
Net Expenses 1,459,766 34,595,214 17,392,119
Net Investment Income (Loss) 2,080,914 32,044,723 20,925,908
Net realized gains (losses) on investments:
Non-controlled, non-affiliated investments 14,923 781,864 839,046
Net change in unrealized appreciation (depreciation) on investments:
Non-controlled, non-affiliated investments (256,279) (3,036,660) (5,604,979)
Net realized and unrealized gain (loss) (241,356) (2,254,796) (4,765,933)
Net Increase (Decrease) in Net Assets Resulting from Operations $ 1,839,558 $

29,789,927
$
16,159,975

Net investment income (loss) per common share - Basic and Diluted $ 0.3 $ 2.72 $ 1.84
Net increase (decrease) in net assets resulting from operations per common
share - Basic and Diluted $ 0.26 $ 2.53 $ 1.42

Weighted Average Common Shares Outstanding - Basic 6,972,902 11,778,339 11,392,989
Weighted Average Common Shares Outstanding - Diluted 6,972,902 11,778,339 11,392,989
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3 Months Ended 12 Months EndedConsolidated Statements of
Changes in Net Assets - USD

($)
Dec. 31,

2023
Mar. 31,

2023
Dec. 31,

2022
Mar. 31,

2022
Dec. 31,

2021
Dec. 31,

2023
Dec. 31,

2022
Dec. 31,

2021
Beginning balance, shares 12,455,723 7,772,200 12,455,723 7,772,200
Beginning balance $

305,912,779
$
194,631,542

$
305,912,779

$
194,631,542

Net investment income (loss) $ 2,080,914 32,044,723 20,925,908
Net realized gain (loss) on
investments 14,923 781,864 839,046

Net change in unrealized
appreciation (depreciation) on
investments

$ (256,279) $
(3,036,660)

$
(5,604,979)

Issuance of common shares,
shares 38,744 44,339 246,091 2,514,909 7,692,345 738,979 4,144,379 7,692,345

Issuance of common shares $ 950,000 $ 1,088,965 $ 6,036,592 $
62,973,318

$
192,872,532

$
18,178,008

$
103,419,659

$
192,872,532

Redemption of common shares (68,165,852)
Distributions to shareholders (2,076,931) (32,068,284) (21,640,954)
Shares issued in connection
with dividend reinvestment
plan

$ 1,996,383 $
19,054,731

$
13,342,557

Ending balance, shares 11,196,319 12,455,723 7,772,200 11,196,319 12,455,723 7,772,200
Ending balance $

272,701,309
$
305,912,779

$
194,631,542

$
272,701,309

$
305,912,779

$
194,631,542

Common Shares
Beginning balance, shares 12,455,723 7,772,200 12,455,723 7,772,200
Beginning balance $ 12,456 $ 7,772 $ 12,456 $ 7,772
Issuance of common shares,
shares 7,692,345 738,979 4,144,379

Issuance of common shares $ 7,692 $ 739 $ 4,144
Redemption of common
shares, shares (2,774,886)

Redemption of common shares $ (2,774)
Shares issued in connection
with dividend reinvestment
plan, shares

79,855 776,503 539,144

Shares issued in connection
with dividend reinvestment
plan

$ 80 $ 777 $ 540

Ending balance, shares 11,196,319 12,455,723 7,772,200 11,196,319 12,455,723 7,772,200
Ending balance $ 11,198 $ 12,456 $ 7,772 $ 11,198 $ 12,456 $ 7,772
Capital in Excess of Par
Beginning balance 311,618,675 194,861,143 311,618,675 194,861,143
Issuance of common shares 192,864,84018,177,269 103,415,515
Redemption of common shares (68,163,078)
Shares issued in connection
with dividend reinvestment
plan

1,996,303 19,053,954 13,342,017

Tax reclassification of net
assets (95,093)

Ending balance 280,591,727 311,618,675 194,861,143280,591,727 311,618,675 194,861,143
Total Distributable Earnings
(Losses)
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Beginning balance $
(5,718,352) $ (237,373) (5,718,352) (237,373)

Net investment income (loss) 2,080,914 32,044,723 20,925,908
Net realized gain (loss) on
investments 14,923 781,864 839,046

Net change in unrealized
appreciation (depreciation) on
investments

(256,279) (3,036,660) (5,604,979)

Distributions to shareholders (2,076,931) (32,068,284) (21,640,954)
Tax reclassification of net
assets 95,093

Ending balance $
(7,901,616)

$
(5,718,352) $ (237,373) $

(7,901,616)
$
(5,718,352) $ (237,373)
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3 Months
Ended 12 Months EndedConsolidated Statements of

Cash Flows - USD ($) Dec. 31, 2021 Dec. 31, 2023 Dec. 31, 2022
Cash Flows from Operating Activities:
Net increase (decrease) in net assets resulting from operations $ 1,839,558 $ 29,789,927 $ 16,159,975
Adjustments to reconcile net increase (decrease) in net assets
resulting from operations to net cash provided by (used in)
operating activities:
Net realized (gains)/losses on investments (14,923) (781,864) (839,046)
Net change in unrealized (appreciation) depreciation on investments 256,279 3,036,660 5,604,979
Net accretion of discount on investments (404,971) (1,850,417) (1,451,317)
Amortization of deferred financing costs 1,111,667 834,681
Amortization of deferred offering costs 1,063,211 95,093
Payment-in-kind interest income (1,556,095) (1,878,423)
Purchases and drawdowns of investments (260,706,815) (108,266,876) (338,843,134)
Sales and repayments of investments 20,070,258 81,295,385 73,264,521
(Increase) decrease in operating assets:
Interest and other receivables (1,888,679) 5,893,201 (8,279,813)
Deferred financing costs (1,212,383)
Deferred offering costs (95,093)
Prepaid expenses (158,708) (47,315) (16,367)
Increase (decrease) in operating liabilities:
Management fee payable 761,633 (764,716) 868,030
Incentive fee payable (765,126) 1,725,588
Administration fee payable 2,009,680 (389,980) (709,664)
Interest payable 154,524 1,987,328 1,512,453
Payable for investments purchased 14,893,750 8,100,000 (14,893,750)
Accrued expenses and other liabilities 80,550 334,130 356,347
Net cash provided by (used in) operating activities (224,415,340) 17,125,909 (266,489,847)
Cash Flows from Financing Activities:
Proceeds from issuance of common shares 194,868,915 18,178,008 103,419,659
Redemption of common shares (68,165,852)
Distributions to shareholders (2,076,931) (13,013,553) (8,298,397)
Borrowings on credit facility 119,801,505 81,500,000 304,000,000
Payments on credit facility (2,801,505) (29,500,000) (210,000,000)
Financing costs paid (1,576,980)
Net cash provided by (used in) financing activities 309,791,984 (11,001,397) 187,544,282
Net increase (decrease) in cash and cash equivalents 85,376,644 6,124,512 (78,945,565)
Cash and cash equivalents and restricted cash, beginning of period 6,431,079 85,376,644
Cash and cash equivalents and restricted cash, end of period 85,376,644 12,555,591 6,431,079
Supplemental and Non-Cash Information
Cash paid for interest 112 17,523,955 4,573,527
Reinvestments of distributions 19,054,731 13,342,557
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Reconciliation of Cash and Cash Equivalents and Restricted
Cash
Cash and cash equivalents 85,376,644 9,813,406 6,395,756
Restricted cash 2,742,185 35,323
Total cash and cash equivalents and restricted cash $ 85,376,644 $ 12,555,591 $ 6,431,079
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12 Months EndedConsolidated Schedule of
Investments - USD ($) Dec. 31, 2023 Dec. 31, 2022

Schedule of Investments [Line
Items]
Amortized Cost $

541,963,717
$
510,803,850

Fair Value 533,065,800 504,942,593
Total Net Assets 272,701,309 305,912,779
Unfunded Commitment 19,662,986 46,529,239
Investment, Identifier [Axis]: APT
Opco, LLC Type Delayed Draw
Term Loan
Schedule of Investments [Line
Items]
Total Commitment 4,761,905 4,761,905
Funded Commitment 1,547,619
Expired Commitment 3,214,286
Unfunded Commitment 4,761,905
Investment, Identifier [Axis]:
Amplity Parent, Inc. Type Revolver
Schedule of Investments [Line
Items]
Total Commitment 2,227,032 2,227,032
Funded Commitment 1,488,145 1,410,454
Unfunded Commitment 738,887 816,578
Investment, Identifier [Axis]: Apryse
Software Corp (fka PDFTron US
Acquisition Corp.) Type Delayed
Draw Term Loan
Schedule of Investments [Line
Items]
Total Commitment 1,625,000
Unfunded Commitment 1,625,000
Investment, Identifier [Axis]:
Celerion Buyer Inc Type Delayed
Draw Term Loan
Schedule of Investments [Line
Items]
Total Commitment 2,301,790
Unfunded Commitment 2,301,790
Investment, Identifier [Axis]:
Celerion Buyer Inc. Type Delayed
Draw Term Loan
Schedule of Investments [Line
Items]
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Total Commitment 2,301,790
Unfunded Commitment 2,301,790
Investment, Identifier [Axis]:
Celerion Buyer Inc. Type Revolver
Schedule of Investments [Line
Items]
Total Commitment 1,150,895 1,150,895
Unfunded Commitment 1,150,895 1,150,895
Investment, Identifier [Axis]: Crash
Champions Intermediate, LLC Type
Delayed Draw Term Loan
Schedule of Investments [Line
Items]
Total Commitment 2,713,178
Funded Commitment 2,713,178
Investment, Identifier [Axis]: Crash
Champions Intermediate, LLC Type
Revolver
Schedule of Investments [Line
Items]
Total Commitment 930,233 930,233
Funded Commitment 403,101
Unfunded Commitment 527,132 930,233
Investment, Identifier [Axis]: Expired
Commitment
Schedule of Investments [Line
Items]
Expired Commitment 1,612,903
Investment, Identifier [Axis]:
Foundation Risk Partners, Corp. Type
Delayed Draw Term Loan
Schedule of Investments [Line
Items]
Total Commitment 9,306,818
Funded Commitment 9,306,818
Investment, Identifier [Axis]: Funded
Commitment
Schedule of Investments [Line
Items]
Funded Commitment 11,900,217
Investment, Identifier [Axis]: IMB
Midco LLC (formerly, WSP Midco
LLC) Type Delayed Draw Term Loan
Schedule of Investments [Line
Items]
Total Commitment 3,401,460
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Expired Commitment 3,401,460
Investment, Identifier [Axis]: IMB
Midco LLC (formerly, WSP Midco
LLC) Type Revolver
Schedule of Investments [Line
Items]
Total Commitment 850,365
Unfunded Commitment 850,365
Investment, Identifier [Axis]: Jackson
Paper Manufacturing Company Type
Revolver
Schedule of Investments [Line
Items]
Total Commitment 1,333,333 1,333,333
Unfunded Commitment 1,333,333 1,333,333
Investment, Identifier [Axis]: Kelso
Industries LLC. Type Revolver
Schedule of Investments [Line
Items]
Total Commitment 1,342,105
Funded Commitment 939,473
Unfunded Commitment 402,632
Investment, Identifier [Axis]:
Liabilities in Excess of Other Assets
Schedule of Investments [Line
Items]
Liabilities in Excess of Other Assets $

260,364,491
[1],[2] $

199,029,814
[3],[4]

Liabilities in Excess of Other Assets,
percentage 95.50% [1] 65.10% [3]

Investment, Identifier [Axis]: MIS
Acquisition, LLC Type Revolver
Schedule of Investments [Line
Items]
Total Commitment $ 1,866,667
Unfunded Commitment 1,866,667
Investment, Identifier [Axis]:
Milestone Technologies, Inc. Type
Revolver
Schedule of Investments [Line
Items]
Total Commitment 1,551,724 $ 1,551,724
Funded Commitment 206,897 724,138
Unfunded Commitment 1,344,827 827,586
Investment, Identifier [Axis]:
Montana Buyer Inc. Type Revolver
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Schedule of Investments [Line
Items]
Total Commitment 2,450,000 2,450,000
Funded Commitment 350,000
Unfunded Commitment 2,100,000 2,450,000
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Schedule of Investments [Line
Items]
Amortized Cost 541,963,717 [1],[5],[6] 510,803,850 [3],[7],[8]

Fair Value $
533,065,800

[1],[2],[5] $
504,942,593

[3],[4],[7]

% of Net Assets 195.50% [1],[5] 165.10% [3],[7]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments
Schedule of Investments [Line
Items]
Amortized Cost $

532,378,544
[1],[6] $

501,621,705
[3],[8]

Fair Value $
526,032,489

[1],[2] $
496,354,293

[3],[4]

% of Net Assets 192.90% [1] 162.30% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Automotive
Schedule of Investments [Line
Items]
Amortized Cost $

18,783,611
[1],[6] $

18,480,784
[3],[8]

Fair Value $
19,279,402

[1],[2] $
18,641,767

[3],[4]

% of Net Assets 7.10% [1] 6.10% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Automotive Crash
Champions Intermediate, LLC 2022
Term Loan Reference Rate and
Spread 1M SOFR + 7.00% Floor
0.75% Interest Rate 11.32% Initial
Acquisition Date 8/8/2022 Maturity
Date 8/1/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9] 1M SOFR +

7.00%
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Reference Rate and Spread % [3],[9] 7.00%
Floor [3] 0.75%
Interest Rate [3],[9] 11.32%
Initial Acquisition Date [3] Aug. 08,

2022
Maturity Date [3] Aug. 01,

2029
Par/Shares [3] $

10,000,000
Amortized Cost [3],[8] 9,603,648
Fair Value [3],[4] $ 9,786,000
% of Net Assets [3] 3.20%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Automotive Crash
Champions Intermediate, LLC 2022
Term Loan Reference Rate and
Spread 1M SOFR + 7.00% Floor
0.75% Interest Rate 12.36% Initial
Acquisition Date 8/8/2022 Maturity
Date 8/1/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 1M SOFR +

7.00%
Reference Rate and Spread % [1],[10],[11] 7.00%
Floor [1],[11] 0.75%
Interest Rate [1],[10],[11] 12.36%
Initial Acquisition Date [1],[11] Aug. 08,

2022
Maturity Date [1],[11] Aug. 01,

2029
Par/Shares [1],[11] $ 9,925,000
Amortized Cost [1],[6],[11] 9,571,368
Fair Value [1],[2],[11] $ 9,911,105
% of Net Assets [1],[11] 3.60%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Automotive Crash
Champions Intermediate, LLC
Delayed Draw Term Loan Reference
Rate and Spread 1M SOFR + 7.00%
Floor 0.75% Interest Rate 11.32%

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
https://www.secdatabase.com


Initial Acquisition Date 8/8/2022
Maturity Date 8/1/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9] 1M SOFR +

7.00%
Reference Rate and Spread % [3],[9] 7.00%
Floor [3] 0.75%
Interest Rate [3],[9] 11.32%
Initial Acquisition Date [3] Aug. 08,

2022
Maturity Date [3] Aug. 01,

2029
Par/Shares [3] $ 2,713,178
Amortized Cost [3],[8] 2,660,848
Fair Value [3],[4] $ 2,655,116
% of Net Assets [3] 0.90%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Automotive Crash
Champions Intermediate, LLC
Delayed Draw Term Loan Reference
Rate and Spread 1M SOFR + 7.00%
Floor 0.75% Interest Rate 12.36%
Initial Acquisition Date 8/8/2022
Maturity Date 8/1/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 1M SOFR +

7.00%
Reference Rate and Spread % [1],[10],[11] 7.00%
Floor [1],[11] 0.75%
Interest Rate [1],[10],[11] 12.36%
Initial Acquisition Date [1],[11] Aug. 08,

2022
Maturity Date [1],[11] Aug. 01,

2029
Par/Shares [1],[11] $ 2,686,046
Amortized Cost [1],[6],[11] 2,639,580
Fair Value [1],[2],[11] $ 2,682,286
% of Net Assets [1],[11] 1.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
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Debt Investments Automotive Crash
Champions Intermediate, LLC Initial
Term Loan Reference Rate and
Spread 1M SOFR + 7.00% Floor
0.75% Interest Rate 11.32% Initial
Acquisition Date 8/8/2022 Maturity
Date 8/1/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9] 1M SOFR +

7.00%
Reference Rate and Spread % [3],[9] 7.00%
Floor [3] 0.75%
Interest Rate [3],[9] 11.32%
Initial Acquisition Date [3] Aug. 08,

2022
Maturity Date [3] Aug. 01,

2029
Par/Shares [3] $ 6,356,589
Amortized Cost [3],[8] 6,233,650
Fair Value [3],[4] $ 6,220,558
% of Net Assets [3] 2.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Automotive Crash
Champions Intermediate, LLC Initial
Term Loan Reference Rate and
Spread 1M SOFR + 7.00% Floor
0.75% Interest Rate 12.36% Initial
Acquisition Date 8/8/2022 Maturity
Date 8/1/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 1M SOFR +

7.00%
Reference Rate and Spread % [1],[10],[11] 7.00%
Floor [1],[11] 0.75%
Interest Rate [1],[10],[11] 12.36%
Initial Acquisition Date [1],[11] Aug. 08,

2022
Maturity Date [1],[11] Aug. 01,

2029
Par/Shares [1],[11] $ 6,293,023
Amortized Cost [1],[6],[11] 6,183,816
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Fair Value [1],[2],[11] $ 6,284,213
% of Net Assets [1],[11] 2.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Automotive Crash
Champions Intermediate, LLC
Revolving Credit Loan Reference
Rate and Spread PRIME + 5.25%
Floor 0.75% Initial Acquisition Date
8/8/2022 Maturity Date 8/1/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[13],[14],[15] PRIME +

5.25%
Reference Rate and Spread % [3],[9],[12],[13],[14],[15] 5.25%
Floor [3],[12],[13],[14],[15] 0.75%
Initial Acquisition Date [3],[12],[13],[14],[15] Aug. 08,

2022
Maturity Date [3],[12],[13],[14],[15] Aug. 01,

2028
Amortized Cost [3],[8],[12],[13],[14],[15] $ 17,362
Fair Value [3],[4],[12],[13],[14],[15] $ (19,907)
% of Net Assets [3],[12],[13],[14],[15] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Automotive Crash
Champions Intermediate, LLC
Revolving Credit Loan Reference
Rate and Spread PRIME + 5.25%
Floor 0.75% Interest Rate 13.75%
Initial Acquisition Date 8/8/2022
Maturity Date 8/1/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17] PRIME +

5.25%
Reference Rate and Spread % [1],[10],[16],[17] 5.25%
Floor [1],[16],[17] 0.75%
Interest Rate [1],[10],[16],[17] 13.75%
Initial Acquisition Date [1],[16],[17] Aug. 08,

2022
Maturity Date [1],[16],[17] Aug. 01,

2028
Par/Shares [1],[16],[17] $ 403,101
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Amortized Cost [1],[6],[16],[17] 388,847
Fair Value [1],[2],[16],[17] $ 401,798
% of Net Assets [1],[16],[17] 0.10%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Beverage, Food &
Tobacco
Schedule of Investments [Line
Items]
Amortized Cost [1],[6] $

16,845,603
Fair Value [1],[2] $

16,823,761
% of Net Assets [1] 6.20%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Beverage, Food &
Tobacco Project Cloud Holdings,
LLC Delayed Draw Term Loan
Reference Rate and Spread 1M
SOFR + 6.50% Floor 1.00% Interest
Rate 11.96% Initial Acquisition Date
4/10/2023 Maturity Date 3/31/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[16],[17] 1M SOFR +

6.50%
Reference Rate and Spread % [1],[10],[11],[16],[17] 6.50%
Floor [1],[11],[16],[17] 1.00%
Interest Rate [1],[10],[11],[16],[17] 11.96%
Initial Acquisition Date [1],[11],[16],[17] Apr. 10,

2023
Maturity Date [1],[11],[16],[17] Mar. 31,

2029
Par/Shares [1],[11],[16],[17] $ 1,525,424
Amortized Cost [1],[6],[11],[16],[17] 1,504,853
Fair Value [1],[2],[11],[16],[17] $ 1,483,017
% of Net Assets [1],[11],[16],[17] 0.50%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Beverage, Food &
Tobacco Project Cloud Holdings,
LLC Revolving Loan Reference Rate
and Spread 1M SOFR + 6.50% Floor
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1.00% Interest Rate 11.96% Initial
Acquisition Date 4/10/2023 Maturity
Date 3/31/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17] 1M SOFR +

6.50%
Reference Rate and Spread % [1],[10],[16],[17] 6.50%
Floor [1],[16],[17] 1.00%
Interest Rate [1],[10],[16],[17] 11.96%
Initial Acquisition Date [1],[16],[17] Apr. 10,

2023
Maturity Date [1],[16],[17] Mar. 31,

2028
Par/Shares [1],[16],[17] $ 915,253
Amortized Cost [1],[6],[16],[17] 883,107
Fair Value [1],[2],[16],[17] $ 881,329
% of Net Assets [1],[16],[17] 0.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Beverage, Food &
Tobacco Project Cloud Holdings,
LLC Term Loan Reference Rate and
Spread 1M SOFR + 6.50% Floor
1.00% Interest Rate 11.96% Initial
Acquisition Date 4/10/2023 Maturity
Date 3/31/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 1M SOFR +

6.50%
Reference Rate and Spread % [1],[10],[11] 6.50%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 11.96%
Initial Acquisition Date [1],[11] Apr. 10,

2023
Maturity Date [1],[11] Mar. 31,

2029
Par/Shares [1],[11] $

14,872,881
Amortized Cost [1],[6],[11] 14,457,643
Fair Value [1],[2],[11] $

14,459,415
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% of Net Assets [1],[11] 5.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
Schedule of Investments [Line
Items]
Amortized Cost $

84,365,628
[1],[6] $

70,062,299
[3],[8]

Fair Value $
84,555,545

[1],[2] $
69,421,906

[3],[4]

% of Net Assets 31.00% [1] 22.70% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
BCP V Everise Acquisition LLC
Cov-Lite Term Loan B Reference
Rate and Spread 3M SOFR + 6.00%
Interest Rate 11.39% Initial
Acquisition Date 12/14/2023
Maturity Date 12/14/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10] 3M SOFR +

6.00%
Reference Rate and Spread % [1],[10] 6.00%
Interest Rate [1],[10] 11.39%
Initial Acquisition Date [1] Dec. 14,

2023
Maturity Date [1] Dec. 14,

2029
Par/Shares [1] $ 9,000,000
Amortized Cost [1],[6] 8,100,000
Fair Value [1],[2] $ 8,100,000
% of Net Assets [1] 3.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
BCP V Everise Acquisition LLC
Initial Term Loan Reference Rate and
Spread 3M SOFR + 6.25% Floor
0.75% Interest Rate 10.83% Initial
Acquisition Date 5/12/2022 Maturity
Date 5/3/2027
Schedule of Investments [Line
Items]
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Reference Rate and Spread [3],[9],[18] 3M SOFR +
6.25%

Reference Rate and Spread % [3],[9],[18] 6.25%
Floor [3],[18] 0.75%
Interest Rate [3],[9],[18] 10.83%
Initial Acquisition Date [3],[18] May 12,

2022
Maturity Date [3],[18] May 03,

2027
Par/Shares [3],[18] $

24,687,500
Amortized Cost [3],[8],[18] 24,126,447
Fair Value [3],[4],[18] $

24,132,031
% of Net Assets [3],[18] 7.90%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
Kelso Industries LLC Eight
Amendment Term Loan Reference
Rate and Spread 1M SOFR + 6.50%
Floor 1.00% Interest Rate 12.02%
Initial Acquisition Date 11/17/2023
Maturity Date 5/16/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 1M SOFR +

6.50%
Reference Rate and Spread % [1],[10],[11] 6.50%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 12.02%
Initial Acquisition Date [1],[11] Nov. 17,

2023
Maturity Date [1],[11] May 16,

2027
Par/Shares [1],[11] $

15,657,895
Amortized Cost [1],[6],[11] 15,351,747
Fair Value [1],[2],[11] $

15,344,737
% of Net Assets [1],[11] 5.60%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
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Kelso Industries LLC Revolving
Loan Reference Rate and Spread 1M
SOFR + 6.50% Floor 1.00% Interest
Rate 12.04% Initial Acquisition Date
11/17/2023 Maturity Date 5/16/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17] 1M SOFR +

6.50%
Reference Rate and Spread % [1],[10],[16],[17] 6.50%
Floor [1],[16],[17] 1.00%
Interest Rate [1],[10],[16],[17] 12.04%
Initial Acquisition Date [1],[16],[17] Nov. 17,

2023
Maturity Date [1],[16],[17] May 16,

2027
Par/Shares [1],[16],[17] $ 939,473
Amortized Cost [1],[6],[16],[17] 913,577
Fair Value [1],[2],[16],[17] $ 912,632
% of Net Assets [1],[16],[17] 0.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
KeyData Associates Inc. Closing
Date Term Loan Reference Rate and
Spread 3M CDOR + 7.00% Floor
1.00% Interest Rate 11.94% Initial
Acquisition Date 10/1/2021 Maturity
Date 7/16/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18],[19] 3M CDOR

+ 7.00%
Reference Rate and Spread % [3],[9],[18],[19] 7.00%
Floor [3],[18],[19] 1.00%
Interest Rate [3],[9],[18],[19] 11.94%
Initial Acquisition Date [3],[18],[19] Oct. 01,

2021
Maturity Date [3],[18],[19] Jul. 16,

2026
Par/Shares [3],[18],[19] $

14,036,250
Amortized Cost [3],[8],[18],[19] 10,826,798
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Fair Value [3],[4],[18],[19] $
10,200,462

% of Net Assets [3],[18],[19] 3.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
MIS Acquisition, LLC Initial Term
Loan Reference Rate and Spread 3M
SOFR + 6.75% Floor 1.00% Interest
Rate 12.12% Initial Acquisition Date
11/16/2023 Maturity Date 11/17/
2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 3M SOFR +

6.75%
Reference Rate and Spread % [1],[10],[11] 6.75%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 12.12%
Initial Acquisition Date [1],[11] Nov. 16,

2023
Maturity Date [1],[11] Nov. 17,

2028
Par/Shares [1],[11] $

26,133,333
Amortized Cost [1],[6],[11] 25,360,599
Fair Value [1],[2],[11] $

25,349,333
% of Net Assets [1],[11] 9.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
MIS Acquisition, LLC Revolving
Loan Reference Rate and Spread 3M
SOFR + 6.75% Floor 1.00% Initial
Acquisition Date 11/16/2023
Maturity Date 11/17/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17],[20],[21] 3M SOFR +

6.75%
Reference Rate and Spread % [1],[10],[16],[17],[20],[21] 6.75%
Floor [1],[16],[17],[20],[21] 1.00%
Initial Acquisition Date [1],[16],[17],[20],[21] Nov. 16,

2023
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Maturity Date [1],[16],[17],[20],[21] Nov. 17,
2028

Amortized Cost [1],[6],[16],[17],[20],[21] $ (55,014)
Fair Value [1],[2],[16],[17],[20],[21] $ (56,000)
% of Net Assets [1],[16],[17],[20],[21] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
Milestone Technologies, Inc.
Revolving Loan Reference Rate and
Spread 3M SOFR + 6.50% Floor
1.00% Interest Rate 11.12% Initial
Acquisition Date 12/7/2022 Maturity
Date 12/8/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[22] 3M SOFR +

6.50%
Reference Rate and Spread % [3],[9],[12],[22] 6.50%
Floor [3],[12],[22] 1.00%
Interest Rate [3],[9],[12],[22] 11.12%
Initial Acquisition Date [3],[12],[22] Dec. 07,

2022
Maturity Date [3],[12],[22] Dec. 08,

2028
Par/Shares [3],[12],[22] $ 724,138
Amortized Cost [3],[8],[12],[22] 693,457
Fair Value [3],[4],[12],[22] $ 693,103
% of Net Assets [3],[12],[22] 0.20%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
Milestone Technologies, Inc.
Revolving Loan Reference Rate and
Spread 3M SOFR + 6.50% Floor
1.00% Interest Rate 12.00% Initial
Acquisition Date 12/7/2022 Maturity
Date 12/8/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17] 3M SOFR +

6.50%
Reference Rate and Spread % [1],[10],[16],[17] 6.50%
Floor [1],[16],[17] 1.00%
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Interest Rate [1],[10],[16],[17] 12.00%
Initial Acquisition Date [1],[16],[17] Dec. 07,

2022
Maturity Date [1],[16],[17] Dec. 08,

2028
Par/Shares [1],[16],[17] $ 206,897
Amortized Cost [1],[6],[16],[17] 181,384
Fair Value [1],[2],[16],[17] $ 173,534
% of Net Assets [1],[16],[17] 0.10%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
Milestone Technologies, Inc. Term
Loan (First Lien) Reference Rate and
Spread 3M SOFR + 6.50% Floor
1.00% Interest Rate 11.10% Initial
Acquisition Date 12/7/2022 Maturity
Date 12/7/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9] 3M SOFR +

6.50%
Reference Rate and Spread % [3],[9] 6.50%
Floor [3] 1.00%
Interest Rate [3],[9] 11.10%
Initial Acquisition Date [3] Dec. 07,

2022
Maturity Date [3] Dec. 07,

2028
Par/Shares [3] $

13,448,276
Amortized Cost [3],[8] 13,182,843
Fair Value [3],[4] $

13,179,310
% of Net Assets [3] 4.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
Milestone Technologies, Inc. Term
Loan (First Lien) Reference Rate and
Spread 3M SOFR + 6.50% Floor
1.00% Interest Rate 12.00% Initial
Acquisition Date 12/7/2022 Maturity
Date 12/7/2028
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Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 3M SOFR +

6.50%
Reference Rate and Spread % [1],[10],[11] 6.50%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 12.00%
Initial Acquisition Date [1],[11] Dec. 07,

2022
Maturity Date [1],[11] Dec. 07,

2028
Par/Shares [1],[11] $

13,313,793
Amortized Cost [1],[6],[11] 13,084,993
Fair Value [1],[2],[11] $

13,027,547
% of Net Assets [1],[11] 4.80%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
Montana Buyer Inc. Initial Term
Loan Reference Rate and Spread 1M
SOFR + 5.75% Floor 0.75% Interest
Rate 11.11% Initial Acquisition Date
7/22/2022 Maturity Date 7/22/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 1M SOFR +

5.75%
Reference Rate and Spread % [1],[10],[11] 5.75%
Floor [1],[11] 0.75%
Interest Rate [1],[10],[11] 11.11%
Initial Acquisition Date [1],[11] Jul. 22,

2022
Maturity Date [1],[11] Jul. 22,

2029
Par/Shares [1],[11] $

21,483,000
Amortized Cost [1],[6],[11] 21,115,534
Fair Value [1],[2],[11] $

21,366,992
% of Net Assets [1],[11] 7.80%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
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Debt Investments Business Services
Montana Buyer Inc. Initial Term
Loan Reference Rate and Spread 6M
SOFR + 5.75% Floor 0.75% Interest
Rate 8.69% Initial Acquisition Date
7/22/2022 Maturity Date 7/22/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9] 6M SOFR +

5.75%
Reference Rate and Spread % [3],[9] 5.75%
Floor [3] 0.75%
Interest Rate [3],[9] 8.69%
Initial Acquisition Date [3] Jul. 22,

2022
Maturity Date [3] Jul. 22,

2029
Par/Shares [3] $

21,700,000
Amortized Cost [3],[8] 21,278,109
Fair Value [3],[4] $

21,266,000
% of Net Assets [3] 7.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
Montana Buyer Inc. Revolving Loan
Reference Rate and Spread 6M
SOFR + 5.75% Floor 0.75% Initial
Acquisition Date 7/22/2022 Maturity
Date 7/22/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[13],[14],[15] 6M SOFR +

5.75%
Reference Rate and Spread % [3],[9],[12],[13],[14],[15] 5.75%
Floor [3],[12],[13],[14],[15] 0.75%
Initial Acquisition Date [3],[12],[13],[14],[15] Jul. 22,

2022
Maturity Date [3],[12],[13],[14],[15] Jul. 22,

2028
Amortized Cost [3],[8],[12],[13],[14],[15] $ 45,355
Fair Value [3],[4],[12],[13],[14],[15] $ (49,000)
% of Net Assets [3],[12],[13],[14],[15] 0.00%
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Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Business Services
Montana Buyer Inc. Revolving Loan
Reference Rate and Spread FFR +
4.75% Floor 0.75% Interest Rate
11.11% Initial Acquisition Date 7/22/
2022 Maturity Date 7/22/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17] FFR +

4.75%
Reference Rate and Spread % [1],[10],[16],[17] 4.75%
Floor [1],[16],[17] 0.75%
Interest Rate [1],[10],[16],[17] 11.11%
Initial Acquisition Date [1],[16],[17] Jul. 22,

2022
Maturity Date [1],[16],[17] Jul. 22,

2028
Par/Shares [1],[16],[17] $ 350,000
Amortized Cost [1],[6],[16],[17] 312,808
Fair Value [1],[2],[16],[17] $ 336,770
% of Net Assets [1],[16],[17] 0.10%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Chemicals, Plastics
& Rubber Atlas Intermediate III,
L.L.C
Schedule of Investments [Line
Items]
Amortized Cost [3],[8] $ 6,429,265
Fair Value [3],[4] $ 6,299,949
% of Net Assets [3] 2.10%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Chemicals, Plastics
& Rubber Atlas Intermediate III,
L.L.C 2022 Incremental Term Loan
Reference Rate and Spread 3M
LIBOR + 5.75% Floor 1.00% Interest
Rate 10.48% Initial Acquisition Date
3/1/2022 Maturity Date 4/29/2025
Schedule of Investments [Line
Items]

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
https://www.secdatabase.com


Reference Rate and Spread [3],[9],[18] 3M LIBOR
+ 5.75%

Reference Rate and Spread % [3],[9],[18] 5.75%
Floor [3],[18] 1.00%
Interest Rate [3],[9],[18] 10.48%
Initial Acquisition Date [3],[18] Mar. 01,

2022
Maturity Date [3],[18] Apr. 29,

2025
Par/Shares [3],[18] $ 6,528,444
Amortized Cost [3],[8],[18] 6,429,265
Fair Value [3],[4],[18] $ 6,299,949
% of Net Assets [3],[18] 2.10%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Construction &
Building
Schedule of Investments [Line
Items]
Amortized Cost $

13,658,316
[1],[6] $

13,728,928
[3],[8]

Fair Value $
13,446,800

[1],[2] $
13,891,279

[3],[4]

% of Net Assets 4.90% [1] 4.50% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Construction &
Building Steele Solutions, Inc.
Delayed Drawn Term Loan
Reference Rate and Spread 3M
SOFR + 6.50% Floor 0.50% Initial
Acquisition Date 3/18/2022 Maturity
Date 3/18/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[13],[14],[15] 3M SOFR +

6.50%
Reference Rate and Spread % [3],[9],[12],[13],[14],[15] 6.50%
Floor [3],[12],[13],[14],[15] 0.50%
Initial Acquisition Date [3],[12],[13],[14],[15] Mar. 18,

2022
Maturity Date [3],[12],[13],[14],[15] Mar. 18,

2027
Amortized Cost [3],[8],[12],[13],[14],[15] $ 13,693
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Fair Value [3],[4],[12],[13],[14],[15] $ (12,097)
% of Net Assets [3],[12],[13],[14],[15] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Construction &
Building Steele Solutions, Inc. Initial
Term Loan Reference Rate and
Spread 3M SOFR + 6.50% Floor
0.50% Interest Rate 10.32% Initial
Acquisition Date 3/18/2022 Maturity
Date 3/18/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18] 3M SOFR +

6.50%
Reference Rate and Spread % [3],[9],[18] 6.50%
Floor [3],[18] 0.50%
Interest Rate [3],[9],[18] 10.32%
Initial Acquisition Date [3],[18] Mar. 18,

2022
Maturity Date [3],[18] Mar. 18,

2027
Par/Shares [3],[18] $

14,023,065
Amortized Cost [3],[8],[18] 13,775,204
Fair Value [3],[4],[18] $

13,917,892
% of Net Assets [3],[18] 4.50%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Construction &
Building Steele Solutions, Inc. Initial
Term Loan Reference Rate and
Spread 3M SOFR + 7.25% Floor
0.50% Interest Rate 12.91% Initial
Acquisition Date 3/18/2022 Maturity
Date 3/18/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 3M SOFR +

7.25%
Reference Rate and Spread % [1],[10],[11] 7.25%
Floor [1],[11] 0.50%
Interest Rate [1],[10],[11] 12.91%
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Initial Acquisition Date [1],[11] Mar. 18,
2022

Maturity Date [1],[11] Mar. 18,
2027

Par/Shares [1],[11] $
13,881,774

Amortized Cost [1],[6],[11] 13,683,161
Fair Value [1],[2],[11] $

13,500,025
% of Net Assets [1],[11] 5.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Construction &
Building Steele Solutions, Inc.
Revolving Loan Reference Rate and
Spread 3M SOFR + 6.50% Floor
0.50% Initial Acquisition Date 3/18/
2022 Maturity Date 3/18/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[13],[14],[15] 3M SOFR +

6.50%
Reference Rate and Spread % [3],[9],[12],[13],[14],[15] 6.50%
Floor [3],[12],[13],[14],[15] 0.50%
Initial Acquisition Date [3],[12],[13],[14],[15] Mar. 18,

2022
Maturity Date [3],[12],[13],[14],[15] Mar. 18,

2027
Amortized Cost [3],[8],[12],[13],[14],[15] $ 32,583
Fair Value [3],[4],[12],[13],[14],[15] $ (14,516)
% of Net Assets [3],[12],[13],[14],[15] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Construction &
Building Steele Solutions, Inc.
Revolving Loan Reference Rate and
Spread 3M SOFR + 7.25% Floor
0.50% Initial Acquisition Date 3/18/
2022 Maturity Date 3/18/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17],[20],[21] 3M SOFR +

7.25%
Reference Rate and Spread % [1],[10],[16],[17],[20],[21] 7.25%
Floor [1],[16],[17],[20],[21] 0.50%
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Initial Acquisition Date [1],[16],[17],[20],[21] Mar. 18,
2022

Maturity Date [1],[16],[17],[20],[21] Mar. 18,
2027

Amortized Cost [1],[6],[16],[17],[20],[21] $ (24,845)
Fair Value [1],[2],[16],[17],[20],[21] $ (53,225)
% of Net Assets [1],[16],[17],[20],[21] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Durable
Schedule of Investments [Line
Items]
Amortized Cost $

50,459,203
[1],[6] $

52,448,720
[3],[8]

Fair Value $
51,235,893

[1],[2] $
52,528,261

[3],[4]

% of Net Assets 18.80% [1] 17.20% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Durable BCDI Meteor Acquisition,
LLC Initial Term Loan Reference
Rate and Spread 3M SOFR + 7.00%
Floor 1.00% Interest Rate 11.66%
Initial Acquisition Date 12/29/2022
Maturity Date 10/29/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9] 3M SOFR +

7.00%
Reference Rate and Spread % [3],[9] 7.00%
Floor [3] 1.00%
Interest Rate [3],[9] 11.66%
Initial Acquisition Date [3] Dec. 29,

2022
Maturity Date [3] Oct. 29,

2028
Par/Shares [3] $

25,000,000
Amortized Cost [3],[8] 24,376,008
Fair Value [3],[4] $

24,437,500
% of Net Assets [3] 8.00%
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Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Durable BCDI Meteor Acquisition,
LLC Initial Term Loan Reference
Rate and Spread 3M SOFR + 7.00%
Floor 1.00% Interest Rate 12.45%
Initial Acquisition Date 12/29/2022
Maturity Date 10/29/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 3M SOFR +

7.00%
Reference Rate and Spread % [1],[10],[11] 7.00%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 12.45%
Initial Acquisition Date [1],[11] Dec. 29,

2022
Maturity Date [1],[11] Oct. 29,

2028
Par/Shares [1],[11] $

24,812,500
Amortized Cost [1],[6],[11] 24,279,227
Fair Value [1],[2],[11] $

24,556,931
% of Net Assets [1],[11] 9.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Durable BCDI Meteor Acquisition,
LLC Term Loan Reference Rate and
Spread 3M LIBOR + 8.00% Floor
1.50% Interest Rate 12.49% Initial
Acquisition Date 11/12/2021
Maturity Date 11/12/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18] 3M LIBOR

+ 8.00%
Reference Rate and Spread % [3],[9],[18] 8.00%
Floor [3],[18] 1.50%
Interest Rate [3],[9],[18] 12.49%
Initial Acquisition Date [3],[18] Nov. 12,

2021
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Maturity Date [3],[18] Nov. 12,
2026

Par/Shares [3],[18] $
28,772,673

Amortized Cost [3],[8],[18] 28,072,712
Fair Value [3],[4],[18] $

28,090,761
% of Net Assets [3],[18] 9.20%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Durable Hy Cite Enterprises, LLC
Term Loan Reference Rate and
Spread 3M SOFR + 8.00% Floor
1.50% Interest Rate 13.65% Initial
Acquisition Date 11/12/2021
Maturity Date 11/12/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 3M SOFR +

8.00%
Reference Rate and Spread % [1],[10],[11] 8.00%
Floor [1],[11] 1.50%
Interest Rate [1],[10],[11] 13.65%
Initial Acquisition Date [1],[11] Nov. 12,

2021
Maturity Date [1],[11] Nov. 12,

2026
Par/Shares [1],[11] $

26,678,962
Amortized Cost [1],[6],[11] 26,179,976
Fair Value [1],[2],[11] $

26,678,962
% of Net Assets [1],[11] 9.80%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Non-durable
Schedule of Investments [Line
Items]
Amortized Cost $

40,618,853
[1],[6] $

41,255,715
[3],[8]

Fair Value $
38,723,754

[1],[2] $
39,457,205

[3],[4]

% of Net Assets 14.20% [1] 12.90% [3]
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Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Non-durable Connect America.com,
LLC Incremental Term Facility
Reference Rate and Spread 6M
SOFR + 7.00% Floor 1.00% Interest
Rate 11.23% Initial Acquisition Date
4/6/2022 Maturity Date 6/30/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18] 6M SOFR +

7.00%
Reference Rate and Spread % [3],[9],[18] 7.00%
Floor [3],[18] 1.00%
Interest Rate [3],[9],[18] 11.23%
Initial Acquisition Date [3],[18] Apr. 06,

2022
Maturity Date [3],[18] Jun. 30,

2026
Par/Shares [3],[18] $ 1,246,292
Amortized Cost [3],[8],[18] 1,214,662
Fair Value [3],[4],[18] $ 1,212,019
% of Net Assets [3],[18] 0.40%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Non-durable Connect America.com,
LLC Incremental Term Facility
Reference Rate and Spread 6M
SOFR + 7.00% Floor 1.00% Interest
Rate 12.74% Initial Acquisition Date
4/6/2022 Maturity Date 6/30/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 6M SOFR +

7.00%
Reference Rate and Spread % [1],[10],[11] 7.00%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 12.74%
Initial Acquisition Date [1],[11] Apr. 06,

2022
Maturity Date [1],[11] Jun. 30,

2026
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Par/Shares [1],[11] $ 1,231,767
Amortized Cost [1],[6],[11] 1,208,056
Fair Value [1],[2],[11] $ 1,216,370
% of Net Assets [1],[11] 0.40%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Non-durable Connect America.com,
LLC Term Facility Reference Rate
and Spread 6M SOFR + 7.00% Floor
1.00% Interest Rate 12.04% Initial
Acquisition Date 10/1/2021 Maturity
Date 6/30/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18] 6M SOFR +

7.00%
Reference Rate and Spread % [3],[9],[18] 7.00%
Floor [3],[18] 1.00%
Interest Rate [3],[9],[18] 12.04%
Initial Acquisition Date [3],[18] Oct. 01,

2021
Maturity Date [3],[18] Jun. 30,

2026
Par/Shares [3],[18] $

21,091,913
Amortized Cost [3],[8],[18] 20,763,795
Fair Value [3],[4],[18] $

20,511,886
% of Net Assets [3],[18] 6.70%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Non-durable Connect America.com,
LLC Term Facility Reference Rate
and Spread 6M SOFR + 7.00% Floor
1.00% Interest Rate 12.43% Initial
Acquisition Date 10/1/2021 Maturity
Date 6/30/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 6M SOFR +

7.00%
Reference Rate and Spread % [1],[10],[11] 7.00%
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Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 12.43%
Initial Acquisition Date [1],[11] Oct. 01,

2021
Maturity Date [1],[11] Jun. 30,

2026
Par/Shares [1],[11] $

20,846,085
Amortized Cost [1],[6],[11] 20,597,404
Fair Value [1],[2],[11] $

20,585,509
% of Net Assets [1],[11] 7.50%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Non-durable Wellful Inc.
Amendment No. 1 Incremental Term
Loan Reference Rate and Spread 3M
SOFR + 6.25% Floor 0.75% Interest
Rate 10.50% Initial Acquisition
Date11/16/2021 Maturity Date 4/21/
2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18],[23] 3M SOFR +

6.25%
Reference Rate and Spread % [3],[9],[18],[23] 6.25%
Floor [3],[18],[23] 0.75%
Interest Rate [3],[9],[18],[23] 10.50%
Initial Acquisition Date [3],[18],[23] Nov. 16,

2021
Maturity Date [3],[18],[23] Apr. 21,

2027
Par/Shares [3],[18],[23] $ 4,968,750
Amortized Cost [3],[8],[18],[23] 4,756,000
Fair Value [3],[4],[18],[23] $ 4,518,581
% of Net Assets [3],[18],[23] 1.50%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Non-durable Wellful Inc.
Amendment No. 1 Incremental Term
Loan Reference Rate and Spread 3M
SOFR + 6.25% Floor 0.75% Interest
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Rate 11.72% Initial Acquisition Date
11/16/2021 Maturity Date 4/21/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[24] 3M SOFR +

6.25%
Reference Rate and Spread % [1],[10],[11],[24] 6.25%
Floor [1],[11],[24] 0.75%
Interest Rate [1],[10],[11],[24] 11.72%
Initial Acquisition Date [1],[11],[24] Nov. 16,

2021
Maturity Date [1],[11],[24] Apr. 21,

2027
Par/Shares [1],[11],[24] $ 4,843,750
Amortized Cost [1],[6],[11],[24] 4,664,448
Fair Value [1],[2],[11],[24] $ 4,313,965
% of Net Assets [1],[11],[24] 1.60%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Non-durable Wellful Inc. Initial Term
Loan (First Lien) Reference Rate and
Spread 6M LIBOR + 6.25% Floor
0.75% Interest Rate 10.42% Initial
Acquisition Date11/16/2021 Maturity
Date 11/16/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18],[23] 6M LIBOR

+ 6.25%
Reference Rate and Spread % [3],[9],[18],[23] 6.25%
Floor [3],[18],[23] 0.75%
Interest Rate [3],[9],[18],[23] 10.42%
Initial Acquisition Date [3],[18],[23] Nov. 16,

2021
Maturity Date [3],[18],[23] Apr. 21,

2027
Par/Shares [3],[18],[23] $

14,531,250
Amortized Cost [3],[8],[18],[23] 14,521,258
Fair Value [3],[4],[18],[23] $

13,214,719
% of Net Assets [3],[18],[23] 4.30%
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Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Goods:
Non-durable Wellful Inc. Initial Term
Loan (First Lien) Reference Rate and
Spread 6M SOFR + 6.25% Floor
0.75% Interest Rate 11.72% Initial
Acquisition Date 11/16/2021
Maturity Date 4/21/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[24] 6M SOFR +

6.25%
Reference Rate and Spread % [1],[10],[11],[24] 6.25%
Floor [1],[11],[24] 0.75%
Interest Rate [1],[10],[11],[24] 11.72%
Initial Acquisition Date [1],[11],[24] Nov. 16,

2021
Maturity Date [1],[11],[24] Apr. 21,

2027
Par/Shares [1],[11],[24] $

14,156,250
Amortized Cost [1],[6],[11],[24] 14,148,945
Fair Value [1],[2],[11],[24] $

12,607,910
% of Net Assets [1],[11],[24] 4.60%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Services
Schedule of Investments [Line
Items]
Amortized Cost $ 9,636,433 [1],[6] $ 9,592,303 [3],[8]

Fair Value $ 8,699,485 [1],[2] $ 9,694,347 [3],[4]

% of Net Assets 3.20% [1] 3.20% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Services
Zips Car Wash, LLC Delayed Draw
Term Loan Reference Rate and
Spread 1M SOFR + 7.25% Floor
1.00% Interest Rate 11.58% Initial
Acquisition Date 7/13/2022 Maturity
Date 3/1/2024
Schedule of Investments [Line
Items]
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Reference Rate and Spread [3],[9],[12],[15],[22] 1M SOFR +
7.25%

Reference Rate and Spread % [3],[9],[12],[15],[22] 7.25%
Floor [3],[12],[15],[22] 1.00%
Interest Rate [3],[9],[12],[15],[22] 11.58%
Initial Acquisition Date [3],[12],[15],[22] Jul. 13,

2022
Maturity Date [3],[12],[15],[22] Mar. 01,

2024
Par/Shares [3],[12],[15],[22] $ 9,754,320
Amortized Cost [3],[8],[12],[15],[22] 9,592,303
Fair Value [3],[4],[12],[15],[22] $ 9,694,347
% of Net Assets [3],[12],[15],[22] 3.20%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Consumer Services
Zips Car Wash, LLC Delayed Draw
Term Loan Reference Rate and
Spread 1M SOFR + 7.25% Floor
1.00% Interest Rate 12.71% Initial
Acquisition Date 7/13/2022 Maturity
Date 3/1/2024
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[16],[17] 1M SOFR +

7.25%
Reference Rate and Spread % [1],[10],[11],[16],[17] 7.25%
Floor [1],[11],[16],[17] 1.00%
Interest Rate [1],[10],[11],[16],[17] 12.71%
Initial Acquisition Date [1],[11],[16],[17] Jul. 13,

2022
Maturity Date [1],[11],[16],[17] Mar. 01,

2024
Par/Shares [1],[11],[16],[17] $ 9,648,940
Amortized Cost [1],[6],[11],[16],[17] 9,636,433
Fair Value [1],[2],[11],[16],[17] $ 8,699,485
% of Net Assets [1],[11],[16],[17] 3.20%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Forest Products &
Paper
Schedule of Investments [Line
Items]
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Amortized Cost $
11,074,806

[1],[6] $
11,888,761

[3],[8]

Fair Value $
10,917,405

[1],[2] $
11,681,141

[3],[4]

% of Net Assets 4.00% [1] 3.80% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Forest Products &
Paper Jackson Paper Manufacturing
Company Initial Term Loan
Reference Rate and Spread 3M
LIBOR + 7.00% Floor 1.00% Interest
Rate 10.75% Initial Acquisition Date
10/1/2021 Maturity Date 8/26/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18] 3M LIBOR

+ 7.00%
Reference Rate and Spread % [3],[9],[18] 7.00%
Floor [3],[18] 1.00%
Interest Rate [3],[9],[18] 10.75%
Initial Acquisition Date [3],[18] Oct. 01,

2021
Maturity Date [3],[18] Aug. 26,

2026
Par/Shares [3],[18] $

12,126,667
Amortized Cost [3],[8],[18] 11,911,102
Fair Value [3],[4],[18] $

11,725,274
% of Net Assets [3],[18] 3.80%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Forest Products &
Paper Jackson Paper Manufacturing
Company Initial Term Loan
Reference Rate and Spread 3M
SOFR + 7.25% Floor 1.00% Interest
Rate 12.79% Initial Acquisition Date
10/1/2021 Maturity Date 8/26/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 3M SOFR +

7.25%
Reference Rate and Spread % [1],[10],[11] 7.25%
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Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 12.79%
Initial Acquisition Date [1],[11] Oct. 01,

2021
Maturity Date [1],[11] Aug. 26,

2026
Par/Shares [1],[11] $

11,245,718
Amortized Cost [1],[6],[11] 11,091,029
Fair Value [1],[2],[11] $

10,952,205
% of Net Assets [1],[11] 4.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Forest Products &
Paper Jackson Paper Manufacturing
Company Revolving Loan Reference
Rate and Spread 3M LIBOR + 7.00%
Floor 1.00% Initial Acquisition Date
10/1/2021 Maturity Date 8/26/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[13],[14],[15] 3M LIBOR

+ 7.00%
Reference Rate and Spread % [3],[9],[12],[13],[14],[15] 7.00%
Floor [3],[12],[13],[14],[15] 1.00%
Initial Acquisition Date [3],[12],[13],[14],[15] Oct. 01,

2021
Maturity Date [3],[12],[13],[14],[15] Aug. 26,

2026
Amortized Cost [3],[8],[12],[13],[14],[15] $ 22,341
Fair Value [3],[4],[12],[13],[14],[15] $ (44,133)
% of Net Assets [3],[12],[13],[14],[15] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Forest Products &
Paper Jackson Paper Manufacturing
Company Revolving Loan Reference
Rate and Spread 3M SOFR + 7.25%
Floor 1.00% Initial Acquisition Date
10/1/2021 Maturity Date 8/26/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17],[20],[21] 3M SOFR +

7.25%
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Reference Rate and Spread % [1],[10],[16],[17],[20],[21] 7.25%
Floor [1],[16],[17],[20],[21] 1.00%
Initial Acquisition Date [1],[16],[17],[20],[21] Oct. 01,

2021
Maturity Date [1],[16],[17],[20],[21] Aug. 26,

2026
Amortized Cost [1],[6],[16],[17],[20],[21] $ (16,223)
Fair Value [1],[2],[16],[17],[20],[21] $ (34,800)
% of Net Assets [1],[16],[17],[20],[21] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals
Schedule of Investments [Line
Items]
Amortized Cost $

97,528,130
[1],[6] $

98,132,260
[3],[8]

Fair Value $
94,446,748

[1],[2] $
97,294,977

[3],[4]

% of Net Assets 34.60% [1] 31.80% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals APT Opco, LLC
Delayed Draw Term Loan Reference
Rate and Spread 3M LIBOR + 6.25%
Floor 1.00% Initial Acquisition Date
12/28/2021 Maturity Date 12/28/
2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[13],[14],[15] 3M LIBOR

+ 6.25%
Reference Rate and Spread % [3],[9],[12],[13],[14],[15] 6.25%
Floor [3],[12],[13],[14],[15] 1.00%
Initial Acquisition Date [3],[12],[13],[14],[15] Dec. 28,

2021
Maturity Date [3],[12],[13],[14],[15] Dec. 28,

2026
Amortized Cost [3],[8],[12],[13],[14],[15] $ 37,996
Fair Value [3],[4],[12],[13],[14],[15] $ (153,333)
% of Net Assets [3],[12],[13],[14],[15] (0.10%)
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
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Debt Investments Healthcare &
Pharmaceuticals APT Opco, LLC
Delayed Draw Term Loan Reference
Rate and Spread 3M SOFR + 6.50%
Floor 1.00% Interest Rate 12.13%
Initial Acquisition Date 12/28/2021
Maturity Date 12/28/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[16],[17] 3M SOFR +

6.50%
Reference Rate and Spread % [1],[10],[11],[16],[17] 6.50%
Floor [1],[11],[16],[17] 1.00%
Interest Rate [1],[10],[11],[16],[17] 12.13%
Initial Acquisition Date [1],[11],[16],[17] Dec. 28,

2021
Maturity Date [1],[11],[16],[17] Dec. 28,

2026
Par/Shares [1],[11],[16],[17] $ 1,536,012
Amortized Cost [1],[6],[11],[16],[17] 1,522,969
Fair Value [1],[2],[11],[16],[17] $ 1,523,724
% of Net Assets [1],[11],[16],[17] 0.60%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals APT Opco, LLC
Senior Secured Term Loan Reference
Rate and Spread 3M LIBOR + 6.25%
Floor 1.00% Interest Rate 10.97%
Initial Acquisition Date 12/28/2021
Maturity Date 12/28/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18] 3M LIBOR

+ 6.25%
Reference Rate and Spread % [3],[9],[18] 6.25%
Floor [3],[18] 1.00%
Interest Rate [3],[9],[18] 10.97%
Initial Acquisition Date [3],[18] Dec. 28,

2021
Maturity Date [3],[18] Dec. 28,

2026
Par/Shares [3],[18] $

20,035,714
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Amortized Cost [3],[8],[18] 19,703,269
Fair Value [3],[4],[18] $

19,390,564
% of Net Assets [3],[18] 6.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals APT Opco, LLC
Senior Secured Term Loan Reference
Rate and Spread 3M SOFR + 6.50%
Floor 1.00% Interest Rate 12.11%
Initial Acquisition Date 12/28/2021
Maturity Date 12/28/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 3M SOFR +

6.50%
Reference Rate and Spread % [1],[10],[11] 6.50%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 12.11%
Initial Acquisition Date [1],[11] Dec. 28,

2021
Maturity Date [1],[11] Dec. 28,

2026
Par/Shares [1],[11] $

19,833,333
Amortized Cost [1],[6],[11] 19,571,109
Fair Value [1],[2],[11] $

19,674,667
% of Net Assets [1],[11] 7.20%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals Amplity Parent, Inc.
Restatement Date Term Loan (First
Lien) Reference Rate and Spread 1M
LIBOR + 6.00% Floor 1.00% Interest
Rate 10.38% Initial Acquisition Date
2/4/2022 Maturity Date 1/31/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9] 1M LIBOR

+ 6.00%
Reference Rate and Spread % [3],[9] 6.00%
Floor [3] 1.00%
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Interest Rate [3],[9] 10.38%
Initial Acquisition Date [3] Feb. 04,

2022
Maturity Date [3] Jan. 31,

2027
Par/Shares [3] $

22,545,238
Amortized Cost [3],[8] 22,218,926
Fair Value [3],[4] $

21,844,081
% of Net Assets [3] 7.10%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals Amplity Parent, Inc.
Restatement Date Term Loan (First
Lien) Reference Rate and Spread 1M
SOFR + 7.50% Floor 1.00% Interest
Rate 12.96% (1.50% PIK) Initial
Acquisition Date 2/4/2022 Maturity
Date 1/31/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 1M SOFR +

7.50%
Reference Rate and Spread % [1],[10],[11] 7.50%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 12.96%
Interest Rate, PIK [1],[10],[11] 1.50%
Initial Acquisition Date [1],[11] Feb. 04,

2022
Maturity Date [1],[11] Jan. 31,

2027
Par/Shares [1],[11] $

21,625,196
Amortized Cost [1],[6],[11] 21,377,471
Fair Value [1],[2],[11] $

17,881,874
% of Net Assets [1],[11] 6.60%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals Amplity Parent, Inc.
Revolving Credit Facility Reference
Rate and Spread 1M LIBOR + 6.00%
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Floor 1.00% Interest Rate 10.39%
Initial Acquisition Date 2/4/2022
Maturity Date 1/31/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[15],[22] 1M LIBOR

+ 6.00%
Reference Rate and Spread % [3],[9],[12],[15],[22] 6.00%
Floor [3],[12],[15],[22] 1.00%
Interest Rate [3],[9],[12],[15],[22] 10.39%
Initial Acquisition Date [3],[12],[15],[22] Feb. 04,

2022
Maturity Date [3],[12],[15],[22] Jan. 31,

2027
Par/Shares [3],[12],[15],[22] $ 1,410,454
Amortized Cost [3],[8],[12],[15],[22] 1,378,699
Fair Value [3],[4],[12],[15],[22] $ 1,341,193
% of Net Assets [3],[12],[15],[22] 0.40%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals Amplity Parent, Inc.
Revolving Credit Facility Reference
Rate and Spread 1M SOFR + 7.50%
Floor 1.00% Interest Rate 12.96%
(1.50% PIK) Initial Acquisition Date
2/4/2022 Maturity Date 1/31/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17] 1M SOFR +

7.50%
Reference Rate and Spread % [1],[10],[16],[17] 7.50%
Floor [1],[16],[17] 1.00%
Interest Rate [1],[10],[16],[17] 12.96%
Interest Rate, PIK [1],[10],[16],[17] 1.50%
Initial Acquisition Date [1],[16],[17] Feb. 04,

2022
Maturity Date [1],[16],[17] Jan. 31,

2027
Par/Shares [1],[16],[17] $ 1,488,145
Amortized Cost [1],[6],[16],[17] 1,464,351
Fair Value [1],[2],[16],[17] $ 1,102,646
% of Net Assets [1],[16],[17] 0.40%
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Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals Celerion Buyer, Inc.
Delayed Draw Term Loan Reference
Rate and Spread 3M SOFR + 6.50%
Floor 0.75% Initial Acquisition Date
10/7/2022 Maturity Date 11/3/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[13],[14],[15] 3M SOFR

+6.50%
Reference Rate and Spread % [3],[9],[12],[13],[14],[15] 6.50%
Floor [3],[12],[13],[14],[15] 0.75%
Initial Acquisition Date [3],[12],[13],[14],[15] Nov. 07,

2022
Maturity Date [3],[12],[13],[14],[15] Nov. 03,

2029
Amortized Cost [3],[8],[12],[13],[14],[15] $ 56,126
Fair Value [3],[4],[12],[13],[14],[15] $ (57,545)
% of Net Assets [3],[12],[13],[14],[15] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals Celerion Buyer, Inc.
Delayed Draw Term Loan Reference
Rate and Spread 6M SOFR +6.50%
Floor 0.75% Initial Acquisition Date
11/7/2022 Maturity Date 11/3/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17],[20],[21] 6M SOFR

+6.50%
Reference Rate and Spread % [1],[10],[16],[17],[20],[21] 6.50%
Floor [1],[16],[17],[20],[21] 0.75%
Initial Acquisition Date [1],[16],[17],[20],[21] Nov. 07,

2022
Maturity Date [1],[16],[17],[20],[21] Nov. 03,

2029
Amortized Cost [1],[6],[16],[17],[20],[21] $ (46,870)
% of Net Assets [1],[16],[17],[20],[21] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals Celerion Buyer, Inc.
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Revolving Loan Reference Rate and
Spread 3M SOFR + 6.50% Floor
0.75% Initial Acquisition Date 11/7/
2022 Maturity Date 11/3/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[13],[14],[15] 3M SOFR

+6.50%
Reference Rate and Spread % [3],[9],[12],[13],[14],[15] 6.50%
Floor [3],[12],[13],[14],[15] 0.75%
Initial Acquisition Date [3],[12],[13],[14],[15] Nov. 07,

2022
Maturity Date [3],[12],[13],[14],[15] Nov. 03,

2028
Amortized Cost [3],[8],[12],[13],[14],[15] $ 28,049
Fair Value [3],[4],[12],[13],[14],[15] $ (28,772)
% of Net Assets [3],[12],[13],[14],[15] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals Celerion Buyer, Inc.
Revolving Loan Reference Rate and
Spread 6M SOFR +6.50% Floor
0.75% Initial Acquisition Date 11/7/
2022 Maturity Date 11/3/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17],[20],[21] 6M SOFR

+6.50%
Reference Rate and Spread % [1],[10],[16],[17],[20],[21] 6.50%
Floor [1],[16],[17],[20],[21] 0.75%
Initial Acquisition Date [1],[16],[17],[20],[21] Nov. 07,

2022
Maturity Date [1],[16],[17],[20],[21] Nov. 03,

2028
Amortized Cost [1],[6],[16],[17],[20],[21] $ (23,249)
% of Net Assets [1],[16],[17],[20],[21] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals Celerion Buyer, Inc.
Term Loan (First Lien) Reference
Rate and Spread 3M SOFR + 6.50%
Floor 0.75% Interest Rate 10.64%
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Initial Acquisition Date 10/7/2022
Maturity Date 11/3/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9] 3M SOFR

+6.50%
Reference Rate and Spread % [3],[9] 6.50%
Floor [3] 0.75%
Interest Rate [3],[9] 10.64%
Initial Acquisition Date [3] Nov. 07,

2022
Maturity Date [3] Nov. 03,

2029
Par/Shares [3] $

14,547,315
Amortized Cost [3],[8] 14,188,364
Fair Value [3],[4] $

14,183,632
% of Net Assets [3] 4.60%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals Celerion Buyer, Inc.
Term Loan (First Lien) Reference
Rate and Spread 6M SOFR +6.50%
Floor 0.75% Interest Rate 11.93%
Initial Acquisition Date 11/7/2022
Maturity Date 11/3/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 6M SOFR

+6.50%
Reference Rate and Spread % [1],[10],[11] 6.50%
Floor [1],[11] 0.75%
Interest Rate [1],[10],[11] 11.93%
Initial Acquisition Date [1],[11] Nov. 07,

2022
Maturity Date [1],[11] Nov. 03,

2029
Par/Shares [1],[11] $

14,401,841
Amortized Cost [1],[6],[11] 14,095,275
Fair Value [1],[2],[11] $

14,401,841
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% of Net Assets [1],[11] 5.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals MMS Bidco LLC
Term Loan (First Lien) Reference
Rate and Spread 3M SOFR + 6.50%
Floor 1.00% Interest Rate 11.20%
Initial Acquisition Date 60/30/2022
Maturity Date 6/30/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9] 3M SOFR +

6.50%
Reference Rate and Spread % [3],[9] 6.50%
Floor [3] 1.00%
Interest Rate [3],[9] 11.20%
Initial Acquisition Date [3] Jun. 30,

2022
Maturity Date [3] Jun. 30,

2027
Par/Shares [3] $

24,937,500
Amortized Cost [3],[8] 24,469,446
Fair Value [3],[4] $

24,555,956
% of Net Assets [3] 8.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals MMS Bidco LLC
Term Loan (First Lien) Reference
Rate and Spread 6M SOFR +6.00%
Floor 1.00% Interest Rate 11.69%
Initial Acquisition Date 6/30/2022
Maturity Date 6/30/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 6M SOFR +

6.00%
Reference Rate and Spread % [1],[10],[11] 6.00%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 11.69%
Initial Acquisition Date [1],[11] Jun. 30,

2022
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Maturity Date [1],[11] Jun. 30,
2027

Par/Shares [1],[11] $
24,687,500

Amortized Cost [1],[6],[11] 24,313,767
Fair Value [1],[2],[11] $

24,643,063
% of Net Assets [1],[11] 9.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals Spark DSO, LLC
First Lien Term Loan Reference Rate
and Spread 1M LIBOR + 6.25%
Floor 1.00% Interest Rate 9.99%
Initial Acquisition Date 2/9/2022
Maturity Date 4/19/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9] 1M LIBOR

+ 6.25%
Reference Rate and Spread % [3],[9] 6.25%
Floor [3] 1.00%
Interest Rate [3],[9] 9.99%
Initial Acquisition Date [3] Feb. 09,

2022
Maturity Date [3] Apr. 19,

2026
Par/Shares [3] $

16,446,560
Amortized Cost [3],[8] 16,315,383
Fair Value [3],[4] $

16,249,201
% of Net Assets [3] 5.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals Spark DSO, LLC
First Lien Term Loan Reference Rate
and Spread 3M SOFR + 7.75% Floor
1.00% Interest Rate 13.29%(5.75%
PIK) Initial Acquisition Date 2/9/
2022 Maturity Date 4/19/2026
Schedule of Investments [Line
Items]
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Reference Rate and Spread [1],[10],[11] 3M SOFR +
7.75%

Reference Rate and Spread % [1],[10],[11] 7.75%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 13.29%
Interest Rate, PIK [1],[10],[11] 5.75%
Initial Acquisition Date [1],[11] Feb. 09,

2022
Maturity Date [1],[11] Apr. 19,

2026
Par/Shares [1],[11] $

14,779,515
Amortized Cost [1],[6],[11] 14,692,572
Fair Value [1],[2],[11] $

14,662,757
% of Net Assets [1],[11] 5.40%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Healthcare &
Pharmaceuticals Spark DSO, LLC
Revolver Reference Rate and Spread
1M SOFR + 7.75% Floor 1.00%
Interest Rate 13.29% (5.75% PIK)
Initial Acquisition Date 2/9/2022
Maturity Date 4/19/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17] 1M SOFR +

7.75%
Reference Rate and Spread % [1],[10],[16],[17] 7.75%
Floor [1],[16],[17] 1.00%
Interest Rate [1],[10],[16],[17] 13.29%
Interest Rate, PIK [1],[10],[16],[17] 5.75%
Initial Acquisition Date [1],[16],[17] Feb. 09,

2022
Maturity Date [1],[16],[17] Apr. 19,

2026
Par/Shares [1],[16],[17] $ 570,988
Amortized Cost [1],[6],[16],[17] 560,735
Fair Value [1],[2],[16],[17] $ 556,176
% of Net Assets [1],[16],[17] 0.20%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
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Debt Investments Healthcare &
Pharmaceuticals Spark DSO, LLC
Rosolver Reference Rate and Spread
1M LIBOR + 6.25% Floor 1.00%
Initial Acquisition Date 2/9/2022
Maturity Date 4/19/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[13],[14],[15] 1M LIBOR

+ 6.25%
Reference Rate and Spread % [3],[9],[12],[13],[14],[15] 6.25%
Floor [3],[12],[13],[14],[15] 1.00%
Initial Acquisition Date [3],[12],[13],[14],[15] Feb. 09,

2022
Maturity Date [3],[12],[13],[14],[15] Apr. 19,

2026
Amortized Cost [3],[8],[12],[13],[14],[15] $ 19,656
Fair Value [3],[4],[12],[13],[14],[15] $ (30,000)
% of Net Assets [3],[12],[13],[14],[15] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments High Tech
Industries
Schedule of Investments [Line
Items]
Amortized Cost $

90,618,235
[1],[6] $

86,530,720
[3],[8]

Fair Value $
90,843,387

[1],[2] $
85,401,792

[3],[4]

% of Net Assets 33.30% [1] 27.90% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments High Tech
Industries Apryse Software Corp (fka
PDFTron US Acquisition Corp.)
2022-1 Incremental Term Loan
Reference Rate and Spread 1M
SOFR + 5.50% Floor 1.00% Interest
Rate 10.86% Initial Acquisition Date
3/23/2022 Maturity Date 7/15/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[25] 1M SOFR +

5.50%
Reference Rate and Spread % [1],[10],[11],[25] 5.50%
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Floor [1],[11],[25] 1.00%
Interest Rate [1],[10],[11],[25] 10.86%
Initial Acquisition Date [1],[11],[25] Mar. 23,

2022
Maturity Date [1],[11],[25] Jul. 15,

2027
Par/Shares [1],[11],[25] $

12,814,019
Amortized Cost [1],[6],[11],[25] 12,627,721
Fair Value [1],[2],[11],[25] $

12,778,140
% of Net Assets [1],[11],[25] 4.70%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments High Tech
Industries Apryse Software Corp (fka
PDFTron US Acquisition Corp.)
2023-1 Incremental Delayed Draw
Term Loan Reference Rate and
Spread 1M SOFR + 6.00% Floor
1.00% Initial Acquisition Date 3/21/
2023 Maturity Date 3/21/2025
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[16],[17],[20],[21],[25] 1M SOFR +

6.00%
Reference Rate and Spread % [1],[10],[11],[16],[17],[20],[21],[25] 6.00%
Floor [1],[11],[16],[17],[20],[21],[25] 1.00%
Initial Acquisition Date [1],[11],[16],[17],[20],[21],[25] Mar. 21,

2023
Maturity Date [1],[11],[16],[17],[20],[21],[25] Mar. 21,

2025
Amortized Cost [1],[6],[11],[16],[17],[20],[21],[25] $ (13,354)
Fair Value [1],[2],[11],[16],[17],[20],[21],[25] $ (4,550)
% of Net Assets [1],[11],[16],[17],[20],[21],[25] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments High Tech
Industries Apryse Software Corp (fka
PDFTron US Acquisition Corp.)
2023-1 Incremental Term Loan
Reference Rate and Spread 1M
SOFR + 6.00% Floor 1.00% Interest
Rate 11.36% Initial Acquisition Date
3/21/2023 Maturity Date 7/15/2027
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Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[25] 1M SOFR +

6.00%
Reference Rate and Spread % [1],[10],[11],[25] 6.00%
Floor [1],[11],[25] 1.00%
Interest Rate [1],[10],[11],[25] 11.36%
Initial Acquisition Date [1],[11],[25] Mar. 21,

2023
Maturity Date [1],[11],[25] Jul. 15,

2027
Par/Shares [1],[11],[25] $ 3,349,688
Amortized Cost [1],[6],[11],[25] 3,291,107
Fair Value [1],[2],[11],[25] $ 3,340,308
% of Net Assets [1],[11],[25] 1.20%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments High Tech
Industries Bullhorn, Inc. Amendment
No. 1 Term Loan Reference Rate and
Spread 1M SOFR + 5.50% Floor
1.00% Interest Rate 10.96% Initial
Acquisition Date 11/10/2021
Maturity Date 9/30/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[25] 1M SOFR +

5.50%
Reference Rate and Spread % [1],[10],[11],[25] 5.50%
Floor [1],[11],[25] 1.00%
Interest Rate [1],[10],[11],[25] 10.96%
Initial Acquisition Date [1],[11],[25] Nov. 10,

2021
Maturity Date [1],[11],[25] Sep. 30,

2026
Par/Shares [1],[11],[25] $

14,716,177
Amortized Cost [1],[6],[11],[25] 14,686,944
Fair Value [1],[2],[11],[25] $

14,564,600
% of Net Assets [1],[11],[25] 5.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
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Debt Investments High Tech
Industries Bullhorn, Inc. Amendment
No. 1 Term Loan Reference Rate and
Spread 3M LIBOR + 5.75% Floor
1.00% Interest Rate 10.48%Initial
Acquisition Date 11/10/2022
Maturity Date 9/30/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18],[19] 3M LIBOR

+ 5.75%
Reference Rate and Spread % [3],[9],[18],[19] 5.75%
Floor [3],[18],[19] 1.00%
Interest Rate [3],[9],[18],[19] 10.48%
Initial Acquisition Date [3],[18],[19] Nov. 10,

2021
Maturity Date [3],[18],[19] Sep. 30,

2026
Par/Shares [3],[18],[19] $

14,868,303
Amortized Cost [3],[8],[18],[19] 14,827,375
Fair Value [3],[4],[18],[19] $

14,573,910
% of Net Assets [3],[18],[19] 4.80%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments High Tech
Industries GS AcquisitionCo, Inc.
Initial Term Loan Reference Rate and
Spread 3M LIBOR + 5.75% Floor
1.00% Interest Rate 9.92% Initial
Acquisition Date 11/3/2021 Maturity
Date 5/25/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[15],[18],[22] 3M LIBOR

+ 5.75%
Reference Rate and Spread % [3],[9],[15],[18],[22] 5.75%
Floor [3],[15],[18],[22] 1.00%
Interest Rate [3],[9],[15],[18],[22] 9.92%
Initial Acquisition Date [3],[15],[18],[22] Nov. 03,

2021
Maturity Date [3],[15],[18],[22] May 25,

2026
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Par/Shares [3],[15],[18],[22] $
12,376,985

Amortized Cost [3],[8],[15],[18],[22] 12,346,485
Fair Value [3],[4],[15],[18],[22] $

11,897,996
% of Net Assets [3],[15],[18],[22] 3.90%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments High Tech
Industries GS AcquisitionCo, Inc.
Initial Term Loan Reference Rate and
Spread 3M SOFR + 5.50% Floor
1.00% Interest Rate 11.00% Initial
Acquisition Date 11/3/2021 Maturity
Date 5/25/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 3M SOFR +

5.50%
Reference Rate and Spread % [1],[10],[11] 5.50%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 11.00%
Initial Acquisition Date [1],[11] Nov. 03,

2021
Maturity Date [1],[11] May 22,

2026
Par/Shares [1],[11] $

12,249,679
Amortized Cost [1],[6],[11] 12,226,819
Fair Value [1],[2],[11] $

12,117,382
% of Net Assets [1],[11] 4.40%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments High Tech
Industries Medallia, Inc. Initial Term
Loan Reference Rate and Spread 1M
LIBOR + 6.50% Floor 0.75% Interest
Rate 10.46% (50% PIK) Initial
Acquisition Date 10/29/2021
Maturity Date 10/29/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18],[22] 1M LIBOR

+ 6.50%
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Reference Rate and Spread % [3],[9],[18],[22] 6.50%
Floor [3],[18],[22] 0.75%
Interest Rate [3],[9],[18],[22] 10.46%
Interest Rate, PIK [3],[9],[18],[22] 50.00%
Initial Acquisition Date [3],[18],[22] Oct. 29,

2021
Maturity Date [3],[18],[22] Oct. 29,

2028
Par/Shares [3],[18],[22] $

24,331,673
Amortized Cost [3],[8],[18],[22] 23,967,363
Fair Value [3],[4],[18],[22] $

23,845,040
% of Net Assets [3],[18],[22] 7.80%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments High Tech
Industries Medallia, Inc. Initial Term
Loan Reference Rate and Spread 3M
SOFR + 6.50% Floor 0.75% Interest
Rate 11.95% (4.00% PIK) Initial
Acquisition Date 10/29/2021
Maturity Date 10/29/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[26] 3M SOFR +

6.00%
Reference Rate and Spread % [1],[10],[11],[26] 6.00%
Floor [1],[11],[26] 0.75%
Interest Rate [1],[10],[11],[26] 11.95%
Interest Rate, PIK [1],[10],[11],[26] 4.00%
Initial Acquisition Date [1],[11],[26] Oct. 29,

2021
Maturity Date [1],[11],[26] Oct. 29,

2028
Par/Shares [1],[11],[26] $

25,409,669
Amortized Cost [1],[6],[11],[26] 25,089,506
Fair Value [1],[2],[11],[26] $

25,236,883
% of Net Assets [1],[11],[26] 9.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
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Debt Investments High Tech
Industries PDFTron US Acquisition
Corp. Initial Term Loan Reference
Rate and Spread 1M SOFR + 5.50%
Floor 1.00% Interest Rate 9.82%
Initial Acquisition Date 8/16/2022
Maturity Date 8/16/2029Date 9/30/
2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18],[19] 1M SOFR +

5.50%
Reference Rate and Spread % [3],[9],[18],[19] 5.50%
Floor [3],[18],[19] 1.00%
Interest Rate [3],[9],[18],[19] 9.82%
Initial Acquisition Date [3],[18],[19] Mar. 23,

2022
Maturity Date [3],[18],[19] Jul. 15,

2027
Par/Shares [3],[18],[19] $

12,977,047
Amortized Cost [3],[8],[18],[19] 12,745,286
Fair Value [3],[4],[18],[19] $

12,934,223
% of Net Assets [3],[18],[19] 4.20%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments High Tech
Industries SailPoint Technologies
Holdings Inc. Initial Term Loan
Reference Rate and Spread 1M
SOFR + 6.00% Floor 0.75% Interest
Rate 11.36% Initial Acquisition Date
8/16/2022 Maturity Date 8/16/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 1M SOFR +

6.00%
Reference Rate and Spread % [1],[10],[11] 6.00%
Floor [1],[11] 0.75%
Interest Rate [1],[10],[11] 11.36%
Initial Acquisition Date [1],[11] Aug. 16,

2022
Maturity Date [1],[11] Aug. 16,

2029
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Par/Shares [1],[11] $
23,123,123

Amortized Cost [1],[6],[11] 22,738,403
Fair Value [1],[2],[11] $

22,834,084
% of Net Assets [1],[11] 8.40%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments High Tech
Industries SailPoint Technologies
Holdings Inc. Initial Term Loan
Reference Rate and Spread 1M
SOFR + 6.25% Floor 0.75% Interest
Rate 10.58% Initial Acquisition Date
8/16/2022 Maturity Date 8/16/2029
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9] 1M SOFR +

6.25%
Reference Rate and Spread % [3],[9] 6.25%
Floor [3] 0.75%
Interest Rate [3],[9] 10.58%
Initial Acquisition Date [3] Aug. 16,

2022
Maturity Date [3] Aug. 16,

2029
Par/Shares [3] $

23,123,123
Amortized Cost [3],[8] 22,679,369
Fair Value [3],[4] $

22,223,634
% of Net Assets [3] 7.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments High Tech
Industries SailPoint Technologies
Holdings Inc. Revolving Loan
Reference Rate and Spread 1M
SOFR + 6.00% Floor 0.75% Initial
Acquisition Date 8/16/2022 Maturity
Date 8/16/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17],[20],[21] 1M SOFR +

6.00%
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Reference Rate and Spread % [1],[10],[16],[17],[20],[21] 6.00%
Floor [1],[16],[17],[20],[21] 0.75%
Initial Acquisition Date [1],[16],[17],[20],[21] Aug. 16,

2022
Maturity Date [1],[16],[17],[20],[21] Aug. 16,

2028
Amortized Cost [1],[6],[16],[17],[20],[21] $ (28,911)
Fair Value [1],[2],[16],[17],[20],[21] $ (23,460)
% of Net Assets [1],[16],[17],[20],[21] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments High Tech
Industries SailPoint Technologies
Holdings Inc. Revolving Loan
Reference Rate and Spread 1M
SOFR + 6.25% Floor 0.75% Initial
Acquisition Date 8/16/2022 Maturity
Date 8/16/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[13],[14],[15] 1M SOFR +

6.25%
Reference Rate and Spread % [3],[9],[12],[13],[14],[15] 6.25%
Floor [3],[12],[13],[14],[15] 0.75%
Initial Acquisition Date [3],[12],[13],[14],[15] Aug. 16,

2022
Maturity Date [3],[12],[13],[14],[15] Aug. 16,

2028
Amortized Cost [3],[8],[12],[13],[14],[15] $ 35,158
Fair Value [3],[4],[12],[13],[14],[15] $ (73,011)
% of Net Assets [3],[12],[13],[14],[15] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Insurance
Schedule of Investments [Line
Items]
Amortized Cost [1],[6] $

28,553,018
Fair Value [1],[2] $

29,096,663
% of Net Assets [1] 10.70%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Insurance
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Foundation Risk Partners, Corp.
Delayed Draw Term Loan Reference
Rate and Spread 3M SOFR + 6.75%
Floor 0.75% Interest Rate 12.20%
Initial Acquisition Date 3/8/2023
Maturity Date 10/29/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[16],[17],[27] 3M SOFR +

6.75%
Reference Rate and Spread % [1],[10],[11],[16],[17],[27] 6.75%
Floor [1],[11],[16],[17],[27] 0.75%
Interest Rate [1],[10],[11],[16],[17],[27] 12.20%
Initial Acquisition Date [1],[11],[16],[17],[27] Mar. 08,

2023
Maturity Date [1],[11],[16],[17],[27] Oct. 29,

2028
Par/Shares [1],[11],[16],[17],[27] $ 9,273,580
Amortized Cost [1],[6],[11],[16],[17],[27] 9,247,274
Fair Value [1],[2],[11],[16],[17],[27] $ 9,267,088
% of Net Assets [1],[11],[16],[17],[27] 3.40%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Insurance
Foundation Risk Partners, Corp.
Term Loan Reference Rate and
Spread 3M SOFR + 6.75% Floor
0.75% Interest Rate 12.20% Initial
Acquisition Date 3/8/2023 Maturity
Date 10/29/2028
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[27] 3M SOFR +

6.75%
Reference Rate and Spread % [1],[10],[11],[27] 6.75%
Floor [1],[11],[27] 0.75%
Interest Rate [1],[10],[11],[27] 12.20%
Initial Acquisition Date [1],[11],[27] Mar. 08,

2023
Maturity Date [1],[11],[27] Oct. 29,

2028
Par/Shares [1],[11],[27] $

19,843,466
Amortized Cost [1],[6],[11],[27] 19,305,744
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Fair Value [1],[2],[11],[27] $
19,829,575

% of Net Assets [1],[11],[27] 7.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Non-controlled/
Non-affiliated investments Debt
Investments Transportation: Cargo
Keystone Purchaser, LLC Term Loan
Reference Rate and Spread 6M
SOFR + 5.75% Floor 1.00% Interest
Rate 11.64% Initial Acquisition Date
2/1/2022 Maturity Date 5/7/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[26] 6M SOFR +

5.75%
Reference Rate and Spread % [1],[10],[11],[26] 5.75%
Floor [1],[11],[26] 1.00%
Interest Rate [1],[10],[11],[26] 11.64%
Initial Acquisition Date [1],[11],[26] Feb. 01,

2022
Maturity Date [1],[11],[26] May 07,

2027
Par/Shares [1],[11],[26] $

21,084,476
Amortized Cost [1],[6],[11],[26] 20,789,872
Fair Value [1],[2],[11],[26] $

20,504,652
% of Net Assets [1],[11],[26] 7.50%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Sovereign & Public
Finance
Schedule of Investments [Line
Items]
Amortized Cost $

32,428,029
[1],[6] $

53,680,098
[3],[8]

Fair Value $
32,668,272

[1],[2] $
53,706,865

[3],[4]

% of Net Assets 12.00% [1] 17.60% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Sovereign & Public
Finance IEC Corporation Term Loan
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Reference Rate and Spread 3M
LIBOR + 7.50% Floor 1.00% Interest
Rate 12.23% Initial Acquisition Date
12/17/2021 Maturity Date 12/26/
2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18] 3M LIBOR

+ 7.50%
Reference Rate and Spread % [3],[9],[18] 7.50%
Floor [3],[18] 1.00%
Interest Rate [3],[9],[18] 12.23%
Initial Acquisition Date [3],[18] Dec. 17,

2021
Maturity Date [3],[18] Dec. 26,

2026
Par/Shares [3],[18] $

26,317,069
Amortized Cost [3],[8],[18] 25,765,089
Fair Value [3],[4],[18] $

25,593,350
% of Net Assets [3],[18] 8.40%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Sovereign & Public
Finance Pansophic Learning Ltd.
Senior Secured Term Loan Reference
Rate and Spread 1M LIBOR + 7.25%
Floor 1.00% Interest Rate 11.42%
Initial Acquisition Date 3/25/2022
Maturity Date 3/25/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18] 1M LIBOR

+ 7.25%
Reference Rate and Spread % [3],[9],[18] 7.25%
Floor [3],[18] 1.00%
Interest Rate [3],[9],[18] 11.42%
Initial Acquisition Date [3],[18] Mar. 25,

2022
Maturity Date [3],[18] Mar. 25,

2027
Par/Shares [3],[18] $

13,000,000
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Amortized Cost [3],[8],[18] 12,862,785
Fair Value [3],[4],[18] $

13,033,800
% of Net Assets [3],[18] 4.30%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Sovereign & Public
Finance Pansophic Learning Ltd.
Senior Secured Term Loan Reference
Rate and Spread 1M SOFR + 7.25%
Floor 1.00% Interest Rate 12.90%
Initial Acquisition Date 3/25/2022
Maturity Date 3/25/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 3M SOFR +

7.25%
Reference Rate and Spread % [1],[10],[11] 7.25%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 12.90%
Initial Acquisition Date [1],[11] Mar. 25,

2022
Maturity Date [1],[11] Mar. 25,

2027
Par/Shares [1],[11] $

13,000,000
Amortized Cost [1],[6],[11] 12,954,884
Fair Value [1],[2],[11] $

13,000,000
% of Net Assets [1],[11] 4.80%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Sovereign & Public
Finance S4T Holdings Corp. Delayed
Draw Term Loan Reference Rate and
Spread 1M SOFR + 6.00% Floor
1.00% Initial Acquisition Date 12/27/
2021 Maturity Date 12/27/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[13],[14],[15] 1M SOFR +

6.00%
Reference Rate and Spread % [3],[9],[12],[13],[14],[15] 6.00%
Floor [3],[12],[13],[14],[15] 1.00%
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Initial Acquisition Date [3],[12],[13],[14],[15] Dec. 27,
2021

Maturity Date [3],[12],[13],[14],[15] Dec. 27,
2026

Amortized Cost [3],[8],[12],[13],[14],[15] $ 27,187
Fair Value [3],[4],[12],[13],[14],[15] $ (50,455)
% of Net Assets [3],[12],[13],[14],[15] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Sovereign & Public
Finance S4T Holdings Corp. Delayed
Draw Term Loan Reference Rate and
Spread 1M SOFR + 6.00% Floor
1.00% Interest Rate 11.47% Initial
Acquisition Date 12/27/2021
Maturity Date 12/27/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11],[16],[17] 1M SOFR +

6.00%
Reference Rate and Spread % [1],[10],[11],[16],[17] 6.00%
Floor [1],[11],[16],[17] 1.00%
Interest Rate [1],[10],[11],[16],[17] 11.47%
Initial Acquisition Date [1],[11],[16],[17] Dec. 27,

2021
Maturity Date [1],[11],[16],[17] Dec. 27,

2026
Par/Shares [1],[11],[16],[17] $ 4,522,818
Amortized Cost [1],[6],[11],[16],[17] 4,501,421
Fair Value [1],[2],[11],[16],[17] $ 4,522,818
% of Net Assets [1],[11],[16],[17] 1.70%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Sovereign & Public
Finance S4T Holdings Corp. Term
Loan (First Lien) Reference Rate and
Spread 1M SOFR + 6.00% Floor
1.00% Interest Rate 10.44% Initial
Acquisition Date 12/27/2021
Maturity Date 12/27/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18] 1M SOFR +

6.00%
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Reference Rate and Spread % [3],[9],[18] 6.00%
Floor [3],[18] 1.00%
Interest Rate [3],[9],[18] 10.44%
Initial Acquisition Date [3],[18] Dec. 27,

2021
Maturity Date [3],[18] Dec. 27,

2026
Par/Shares [3],[18] $

15,300,000
Amortized Cost [3],[8],[18] 15,079,411
Fair Value [3],[4],[18] $

15,130,170
% of Net Assets [3],[18] 4.90%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Sovereign & Public
Finance S4T Holdings Corp. Term
Loan (First Lien) Reference Rate and
Spread 1M SOFR + 6.00% Floor
1.00% Interest Rate 11.47% Initial
Acquisition Date 12/27/2021
Maturity Date 12/27/2026
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 1M SOFR +

6.00%
Reference Rate and Spread % [1],[10],[11] 6.00%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 11.47%
Initial Acquisition Date [1],[11] Dec. 27,

2021
Maturity Date [1],[11] Dec. 27,

2026
Par/Shares [1],[11] $

15,145,454
Amortized Cost [1],[6],[11] 14,971,724
Fair Value [1],[2],[11] $

15,145,454
% of Net Assets [1],[11] 5.60%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Transportation:
Cargo
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Schedule of Investments [Line
Items]
Amortized Cost $

20,789,872
[1],[6] $

20,963,123
[3],[8]

Fair Value $
20,504,652

[1],[2] $
20,953,208

[3],[4]

% of Net Assets 7.50% [1] 6.80% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Transportation:
Cargo Keystone Purchaser, LLC
Term Loan Reference Rate and
Spread 3M LIBOR + 5.50% Floor
1.00% Interest Rate 9.70% Initial
Acquisition Date 2/1/2022 Maturity
Date 5/7/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18],[22] 3M LIBOR

+ 5.50%
Reference Rate and Spread % [3],[9],[18],[22] 5.50%
Floor [3],[18],[22] 1.00%
Interest Rate [3],[9],[18],[22] 9.70%
Initial Acquisition Date [3],[18],[22] Feb. 01,

2022
Maturity Date [3],[18],[22] May 07,

2027
Par/Shares [3],[18],[22] $

21,300,404
Amortized Cost [3],[8],[18],[22] 20,963,123
Fair Value [3],[4],[18],[22] $

20,953,208
% of Net Assets [3],[18],[22] 6.80%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Wholesale
Schedule of Investments [Line
Items]
Amortized Cost $

17,018,807
[1],[6] $

18,428,729
[3],[8]

Fair Value $
14,790,722

[1],[2] $
17,381,596

[3],[4]

% of Net Assets 5.40% [1] 5.70% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
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Debt Investments Wholesale IMB
Midco LLC (formerly, WSP Midco
LLC) Initial Term Loan Reference
Rate and Spread 3M SOFR + 7.00%
Floor 1.00% Interest Rate 12.53%
Initial Acquisition Date 10/1/2021
Maturity Date 4/27/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[11] 3M SOFR +

7.00%
Reference Rate and Spread % [1],[10],[11] 7.00%
Floor [1],[11] 1.00%
Interest Rate [1],[10],[11] 12.53%
Initial Acquisition Date [1],[11] Oct. 01,

2021
Maturity Date [1],[11] Apr. 27,

2027
Par/Shares [1],[11] $

17,257,983
Amortized Cost [1],[6],[11] 17,028,940
Fair Value [1],[2],[11] $

14,906,583
% of Net Assets [1],[11] 5.50%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Wholesale IMB
Midco LLC (formerly, WSP Midco
LLC) Revolving Loan Reference
Rate and Spread 3M SOFR + 7.00%
Floor 1.00% Initial Acquisition Date
10/1/2021 Maturity Date 4/27/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [1],[10],[16],[17],[20],[21] 3M SOFR +

7.00%
Reference Rate and Spread % [1],[10],[16],[17],[20],[21] 7.00%
Floor [1],[16],[17],[20],[21] 1.00%
Initial Acquisition Date [1],[16],[17],[20],[21] Oct. 01,

2021
Maturity Date [1],[16],[17],[20],[21] Apr. 27,

2027
Amortized Cost [1],[6],[16],[17],[20],[21] $ 10,133
Fair Value [1],[2],[16],[17],[20],[21] $ (115,861)
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% of Net Assets [1],[16],[17],[20],[21] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Wholesale WSP
Midco LLC Delayed Draw Term
Loan Reference Rate and Spread 1M
LIBOR + 6.25% Floor 1.00% Initial
Acquisition Date 10/1/2021 Maturity
Date 4/27/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[13],[14],[15] 1M LIBOR

+ 6.25%
Reference Rate and Spread % [3],[9],[12],[13],[14],[15] 6.25%
Floor [3],[12],[13],[14],[15] 1.00%
Initial Acquisition Date [3],[12],[13],[14],[15] Oct. 01,

2021
Maturity Date [3],[12],[13],[14],[15] Apr. 27,

2027
Amortized Cost [3],[8],[12],[13],[14],[15] $ 13,925
Fair Value [3],[4],[12],[13],[14],[15] $ (204,088)
% of Net Assets [3],[12],[13],[14],[15] (0.10%)
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Wholesale WSP
Midco LLC Initial Term Loan
Reference Rate and Spread 1M
LIBOR + 6.25% Floor 1.00% Interest
Rate 10.63% Initial Acquisition Date
10/1/2021 Maturity Date 4/27/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[18] 1M LIBOR

+ 6.25%
Reference Rate and Spread % [3],[9],[18] 6.25%
Floor [3],[18] 1.00%
Interest Rate [3],[9],[18] 10.63%
Initial Acquisition Date [3],[18] Oct. 01,

2021
Maturity Date [3],[18] Apr. 27,

2027
Par/Shares [3],[18] $

18,762,453
Amortized Cost [3],[8],[18] 18,455,841
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Fair Value [3],[4],[18] $
17,636,705

% of Net Assets [3],[18] 5.80%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Debt Investments Wholesale WSP
Midco LLC Revolving Loan
Reference Rate and Spread 1M
LIBOR + 6.25% Floor 1.00% Initial
Acquisition Date 10/1/2021 Maturity
Date 4/27/2027
Schedule of Investments [Line
Items]
Reference Rate and Spread [3],[9],[12],[13],[14],[15] 1M LIBOR

+ 6.25%
Reference Rate and Spread % [3],[9],[12],[13],[14],[15] 6.25%
Floor [3],[12],[13],[14],[15] 1.00%
Initial Acquisition Date [3],[12],[13],[14],[15] Oct. 01,

2021
Maturity Date [3],[12],[13],[14],[15] Apr. 27,

2027
Amortized Cost [3],[8],[12],[13],[14],[15] $ 13,187
Fair Value [3],[4],[12],[13],[14],[15] $ (51,021)
% of Net Assets [3],[12],[13],[14],[15] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Equity
Schedule of Investments [Line
Items]
Amortized Cost $ 9,585,173 [1],[6] $ 9,182,145 [3],[8]

Fair Value $ 7,033,311 [1],[2] $ 8,588,300 [3],[4]

% of Net Assets 2.60% [1] 2.80% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Equity Business Services
Schedule of Investments [Line
Items]
Amortized Cost $ 2,479,662 [1],[6] $ 2,479,662 [3],[8]

Fair Value $ 2,749,811 [1],[2] $ 2,442,799 [3],[4]

% of Net Assets 1.00% [1] 0.80% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Equity Business Services KeyData
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Associates Inc. Common Equity
Initial Acquisition Date 10/1/2021
Schedule of Investments [Line
Items]
Initial Acquisition Date Oct. 01,

2021
[1],[25] Oct. 01,

2021
[3],[19]

Par/Shares [3],[19] $ 1,250,000
Par/Shares [1],[25] 1,250,000
Amortized Cost $ 979,662 [1],[6],[25] 979,662 [3],[8],[19]

Fair Value $ 1,249,811 [1],[2],[25] $ 942,799 [3],[4],[19]

% of Net Assets 0.50% [1],[25] 0.30% [3],[19]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Equity Business Services Milestone
Technologies, Inc. (Maverick
Acquisition Holdings, LP) Common
Equity Initial Acquisition Date 12/7/
2022
Schedule of Investments [Line
Items]
Initial Acquisition Date Dec. 07,

2022
[1] Dec. 07,

2022
[3]

Par/Shares [3] $ 1,500,000
Par/Shares [1] 1,500,000
Amortized Cost $ 1,500,000 [1],[6] 1,500,000 [3],[8]

Fair Value $ 1,500,000 [1],[2] $ 1,500,000 [3],[4]

% of Net Assets 0.60% [1] 0.50% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Equity Consumer Goods: Non-
durable
Schedule of Investments [Line
Items]
Amortized Cost $ 3,131,511 [1],[6] $ 3,102,483 [3],[8]

Fair Value $ 3,348,236 [1],[2] $ 2,929,515 [3],[4]

% of Net Assets 1.20% [1] 1.00% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Equity Consumer Goods: Non-
durable Connect America.com, LLC
Common Equity Initial Acquisition
Date 12/15/2022
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Schedule of Investments [Line
Items]
Initial Acquisition Date Dec. 15,

2022
[1],[28] Dec. 15,

2022
[3],[29]

Par/Shares [3],[29] $ 23,825
Par/Shares [1],[28] 24,048
Amortized Cost $ 3,131,511 [1],[6],[28] 3,102,483 [3],[8],[29]

Fair Value $ 3,348,236 [1],[2],[28] $ 2,929,515 [3],[4],[29]

% of Net Assets 1.20% [1],[28] 1.00% [3],[29]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Equity Sovereign & Public Finance
Schedule of Investments [Line
Items]
Amortized Cost $ 200,000 [1],[6] $ 200,000 [3],[8]

Fair Value $ 359,543 [1],[2] $ 241,836 [3],[4]

% of Net Assets 0.10% [1] 0.10% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Equity Sovereign & Public Finance
S4T Holdings Corp. (Vistria ESS
Holdings, LLC) Equity Units Initial
Acquisition Date 12/27/2021
Schedule of Investments [Line
Items]
Initial Acquisition Date Dec. 27,

2021
[1] Dec. 27,

2021
[3]

Par/Shares 200 [1] 200 [3]

Amortized Cost $ 200,000 [1],[6] $ 200,000 [3],[8]

Fair Value $ 359,543 [1],[2] $ 241,836 [3],[4]

% of Net Assets 0.10% [1] 0.10% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Equity Wholesale
Schedule of Investments [Line
Items]
Amortized Cost $ 3,774,000 [1],[6] $ 3,400,000 [3],[8]

Fair Value $ 575,721 [1],[2] $ 2,974,150 [3],[4]

% of Net Assets 0.20% [1] 1.00% [3]

Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Equity Wholesale IMB Holdco LLC
(formerly, WSP Holdco LLC) Class
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A Common Units Initial Acquisition
Date 10/1/2021
Schedule of Investments [Line
Items]
Initial Acquisition Date [1],[30] Oct. 01,

2021
Par/Shares [1],[30] 3,400
Amortized Cost [1],[6],[30] $ 3,400,000
% of Net Assets [1],[30] 0.00%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Equity Wholesale IMB Holdco LLC
(formerly, WSP Holdco LLC) Series
P Units Initial Acquisition Date 5/15/
2023
Schedule of Investments [Line
Items]
Initial Acquisition Date [1],[30] May 15,

2023
Par/Shares [1],[30] 374
Amortized Cost [1],[6],[30] $ 374,000
Fair Value [1],[2],[30] $ 575,721
% of Net Assets [1],[30] 0.20%
Investment, Identifier [Axis]: Non-
controlled/Non-affiliated investments
Equity Wholesale Wholesale
Supplies Plus Holdings, LLC Class A
Common Units Initial Acquisition
Date 10/1/2021
Schedule of Investments [Line
Items]
Initial Acquisition Date [3],[31] Oct. 01,

2021
Par/Shares [3],[31] 3,400
Amortized Cost [3],[8],[31] $ 3,400,000
Fair Value [3],[4],[31] $ 2,974,150
% of Net Assets [3],[31] 1.00%
Investment, Identifier [Axis]: Project
Cloud Holdings, LLC Type Delayed
Draw Term Loan
Schedule of Investments [Line
Items]
Total Commitment $ 1,525,424
Funded Commitment 1,525,424
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Investment, Identifier [Axis]: Project
Cloud Holdings, LLC Type Revolver
Schedule of Investments [Line
Items]
Total Commitment 1,220,338
Funded Commitment 915,253
Unfunded Commitment 305,085
Investment, Identifier [Axis]: S4T
Holdings Corp. Type Delayed Draw
Term Loan
Schedule of Investments [Line
Items]
Total Commitment 4,545,455 $ 4,545,455
Funded Commitment 4,545,455
Unfunded Commitment 4,545,455
Investment, Identifier [Axis]:
SailPoint Technologies Holdings Inc.
Type Revolver
Schedule of Investments [Line
Items]
Total Commitment 1,876,877 1,876,877
Unfunded Commitment 1,876,877 1,876,877
Investment, Identifier [Axis]: Spark
DSO, LLC Type Revolver
Schedule of Investments [Line
Items]
Total Commitment 2,500,000 2,500,000
Funded Commitment 570,988
Expired Commitment 625,000
Unfunded Commitment 1,304,012 2,500,000
Investment, Identifier [Axis]: Steele
Solutions, Inc Type Revolver
Schedule of Investments [Line
Items]
Total Commitment 1,935,484
Unfunded Commitment 1,935,484
Investment, Identifier [Axis]: Steele
Solutions, Inc. Type Delayed Draw
Term Loan
Schedule of Investments [Line
Items]
Total Commitment 3,225,806 3,225,806
Expired Commitment 3,225,806 1,612,903
Unfunded Commitment 1,612,903
Investment, Identifier [Axis]: Steele
Solutions, Inc. Type Revolver

Copyright © 2024 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
https://www.secdatabase.com


Schedule of Investments [Line
Items]
Total Commitment 1,935,484
Unfunded Commitment 1,935,484
Investment, Identifier [Axis]: Total
Commitment
Schedule of Investments [Line
Items]
Total Commitment 79,641,889 60,042,359
Funded Commitment 34,277,976
Expired Commitment 25,700,927
Unfunded Commitment 19,662,986
Investment, Identifier [Axis]: Total
Net Assets
Schedule of Investments [Line
Items]
Total Net Assets $

272,701,309
[1],[2] $

305,912,779
[3],[4]

Net assets, Percentage 100.00% [1] 100.00% [3]

Investment, Identifier [Axis]:
Unfunded Commitment
Schedule of Investments [Line
Items]
Unfunded Commitment $

46,529,239
Investment, Identifier [Axis]: WSP
Midco LLC Type Delayed Draw
Term Loan
Schedule of Investments [Line
Items]
Total Commitment 3,401,460
Unfunded Commitment 3,401,460
Investment, Identifier [Axis]: WSP
Midco LLC Type Revolver
Schedule of Investments [Line
Items]
Total Commitment 850,365
Unfunded Commitment 850,365
Investment, Identifier [Axis]: Zips
Car Wash, LLC Type Delayed Draw
Term Loan
Schedule of Investments [Line
Items]
Total Commitment $

25,000,000 25,000,000

Funded Commitment 9,765,625 9,765,625
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Expired Commitment $
15,234,375

Unfunded Commitment $
15,234,375

[1] All of the Company’s investments are issued by eligible portfolio companies, as defined in the Investment Company Act of 1940 (the “1940 Act”),

unless otherwise noted. All of the Company’s investments are issued by U.S. portfolio companies unless otherwise noted as Canadian dollar

("CAD").

[2] Unless otherwise noted, the fair value of the Company’s investments is determined using significant unobservable inputs (classified as Level 3

within the fair value hierarchy) by the Adviser in its role as "valuation designee" in accordance with Rule 2a-5 under the 1940 Act, pursuant to

valuation policies and procedures that have been approved by the Company's board of trustees (the "Board"). Although the Board designated the

Adviser as "valuation designee," the Board ultimately is responsible for fair value determinations under the 1940 Act. (See Note 2 to the

consolidated financial statements).

[3] All of the Company’s investments are issued by eligible portfolio companies, as defined in the Investment Company Act of 1940 (the “1940 Act”),

unless otherwise noted. All of the Company’s investments are issued by U.S. portfolio companies unless otherwise noted as Canadian dollar

("CAD").

[4] Unless otherwise noted, the fair value of the Company’s investments is determined using significant unobservable inputs (classified as Level 3

within the fair value hierarchy) by the Adviser in its role as "valuation designee" in accordance with Rule 2a-5 under the 1940 Act, pursuant to

valuation policies and procedures that have been approved by the Company's board of trustees (the "Board"). Although the Board designated the

Adviser as "valuation designee," the Board ultimately is responsible for fair value determinations under the 1940 Act. (See Note 2 to the

consolidated financial statements)

[5] As of December 31, 2023, the estimated cost basis of investments for U.S. federal tax purposes was $541,963,717, resulting in gross unrealized

appreciation and depreciation of $4,457,241 and $13,355,158, respectively.

[6] The amortized cost represents the initial cost adjusted for the accretion of discount or amortization of premium, as applicable, using the effective

interest method.

[7] As of December 31, 2022, the estimated cost basis of investments for U.S. federal tax purposes was $510,803,850, resulting in gross unrealized

appreciation and depreciation of $1,070,929 and $6,932,186, respectively.

[8] The amortized cost represents the initial cost adjusted for the accretion of discount or amortization of premium, as applicable, using the effective

interest method.

[9] Represents the interest rate in effect as of the reporting date and may be subject to an interest rate floor. Variable rate loans bear interest at a rate

that may be determined by reference to the London Interbank Offered Rate (“LIBOR” or “L”) or Secured Overnight Financing Rate (“SOFR” or

“S”) or Canadian Dollar Offered Rate (“CDOR” or “C”) or alternative base rate (commonly known as the U.S. Prime Rate (“Prime” or “P”),

unless otherwise noted), which reset periodically based on the terms of the loan agreement. As of December 31, 2022, the 1-Month LIBOR or “1M

LIBOR” was 4.39%, the 3-Month LIBOR or “3M LIBOR” was 4.77%, the 6-Month LIBOR or “6M LIBOR” was 5.14%, the 1-Month SOFR or

“1M SOFR” was 4.36%, the 3-Month SOFR or “3M SOFR” was 4.59%, the 6-Month SOFR or “6M SOFR” was 4.78%, the 1-Month CDOR or

"1M CDOR" was 4.74% and the Prime was 7.50%.

[10] Represents the interest rate in effect as of the reporting date and may be subject to an interest rate floor. Variable rate loans bear interest at a rate

that may be determined by reference to the London Interbank Offered Rate (“LIBOR” or “L”) or Secured Overnight Financing Rate (“SOFR” or

“S”) or Canadian Dollar Offered Rate (“CDOR” or “C”) or alternative base rate (commonly known as the U.S. Prime Rate (“Prime” or “P”),

unless otherwise noted), which reset periodically based on the terms of the loan agreement. As of December 31, 2023, the 1-Month SOFR or “1M

SOFR” was 5.35%, the 3-Month SOFR or “3M SOFR” was 5.33%, the 6-Month SOFR or “6M SOFR” was 5.16%, and the Prime was 8.50%.

[11] Security, or a portion thereof, is held through Onex Falcon Direct Lending BDC SPV LLC, a wholly-owned subsidiary and a bankruptcy remote

special purpose entity, and is pledged as collateral supporting the amounts outstanding under the Société Générale debt facility.

[12] As of December 31, 2022, the Company had the following commitments to fund various revolving and delayed draw term loans. Such

commitments are subject to certain conditions set forth in the documents governing these loans and there can be no assurance that such conditions

will be satisfied.

[13] The maturity date disclosed represents the commitment period of the unfunded term loan or revolver.
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[14] The negative cost is the result of the capitalized discount being greater than the principal amount outstanding on the loan. The negative fair value

is the result of the capitalized discount on the loan.

[15] The undrawn portion of these committed revolvers and delayed draw term loans includes a commitment and/or unused fee rate.

[16] As of December 31, 2023, the Company had the following commitments to fund various revolving and delayed draw term loans. Such

commitments are subject to certain conditions set forth in the documents governing these loans and there can be no assurance that such conditions

will be satisfied.

[17] The undrawn portion of these committed revolvers and delayed draw term loans includes a commitment and/or unused fee rate.

[18] Security, or a portion thereof, is held through Onex Falcon Direct Lending BDC SPV LLC, a wholly-owned subsidiary and a bankruptcy remote

special purpose entity, and is pledged as collateral supporting the amounts outstanding under the Société Générale debt facility.

[19] This portfolio company is not a qualifying asset under Section 55(a) of the Investment Company Act of 1940, as amended. The status of these

assets under the 1940 Act is subject to change. The Company monitors the status of these assets on an ongoing basis. Under the 1940 Act, the

Company may not acquire any non-qualifying asset unless, at the time such acquisition is made, qualifying assets represent at least 70% of total

assets. Non-qualifying assets represented 7.4% of total assets as of December 31, 2022.

[20] The maturity date disclosed represents the commitment period of the unfunded term loan or revolver.

[21] The negative cost is the result of the capitalized discount being greater than the principal amount outstanding on the loan. The negative fair value

is the result of the capitalized discount on the loan.

[22] The stated interest rate represents the weighted average interest rate of all contracts.

[23] Level 2 investment.

[24] Level 2 investment.

[25] This portfolio company is not a qualifying asset under Section 55(a) of the Investment Company Act of 1940, as amended. The status of these

assets under the 1940 Act is subject to change. The Company monitors the status of these assets on an ongoing basis. Under the 1940 Act, the

Company may not acquire any non-qualifying asset unless, at the time such acquisition is made, qualifying assets represent at least 70% of total

assets. Non-qualifying assets represented 5.8% of total assets as of December 31, 2023.

[26] The stated interest rate represents the weighted average interest rate of all contracts.

[27] Represents co-investment made with the Company’s affiliates in accordance with the terms of the exemptive relief that the Company received

from the SEC. See “Note 3. Related Party Transactions.”

[28] Security is held through Connect America OFDL BDC Holdings, LLC, a wholly-owned subsidiary.

[29] Security is held through Connect America OFDL BDC Holdings, LLC, a wholly-owned subsidiary.

[30] Security is held through Onex Falcon Direct Lending BDC Blocker LLC, a wholly-owned blocker subsidiary.

[31] Security is held through Onex Falcon Direct Lending BDC Blocker LLC, a wholly-owned blocker subsidiary.
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Consolidated Schedule of
Investments (Parenthetical) -

USD ($)
Dec. 31, 2023 Dec. 31, 2022

Schedule of Investments [Line Items]
Qualifying assets minimum percentage of total assets 70.00% 70.00%
Non-qualifying Assets Percentage of Assets 5.80% 7.40%
Estimated cost basis of investments for U.S. federal tax purposes $ 541,963,717$ 510,803,850
Gross unrealized appreciation 4,457,241 1,070,929
Gross unrealized depreciation $ 13,355,158 $ 6,932,186
1-Month LIBOR
Schedule of Investments [Line Items]
Reference Rate and Spread % 4.39%
3-Month LIBOR
Schedule of Investments [Line Items]
Reference Rate and Spread % 4.77%
6-Month LIBOR
Schedule of Investments [Line Items]
Reference Rate and Spread % 5.14%
1-Month SOFR
Schedule of Investments [Line Items]
Reference Rate and Spread % 5.35% 4.36%
3-Month SOFR
Schedule of Investments [Line Items]
Reference Rate and Spread % 5.33% 4.59%
6-Month SOFR
Schedule of Investments [Line Items]
Reference Rate and Spread % 5.16% 4.78%
1-Month CDOR
Schedule of Investments [Line Items]
Reference Rate and Spread % 4.74%
Prime
Schedule of Investments [Line Items]
Reference Rate and Spread % 8.50% 7.50%
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3 Months Ended 12 Months EndedPay vs Performance
Disclosure - USD ($) Dec. 31, 2021 Dec. 31, 2023 Dec. 31, 2022

Pay vs Performance Disclosure
Net Income (Loss) $ 1,839,558 $ 29,789,927 $ 16,159,975
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3 Months EndedInsider Trading
Arrangements Dec. 31, 2023

Trading Arrangements, by Individual
Rule 10b5-1 Arrangement Adopted false
Non-Rule 10b5-1 Arrangement Adopted false
Rule 10b5-1 Arrangement Terminated false
Non-Rule 10b5-1 Arrangement Terminated false
Rule 10b5-1 Arr Modified Flag false
Non Rule 10B51 Arr Modified Flag false
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12 Months EndedOrganization Dec. 31, 2023
Organization, Consolidation
and Presentation of
Financial Statements
[Abstract]
Organization

Note 1. Organization

Effective March 5, 2024, Onex Falcon Direct Lending BDC Fund changed its name to Onex
Direct Lending BDC Fund (the “Company”). The Company, a Delaware statutory trust formed
on April 27, 2021, is a non-diversified, closed-end management investment company that has
elected to be treated as a business development company (“BDC”) under the Investment
Company Act of 1940, as amended (the “1940 Act”). The Company also elected 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 commenced operations on October 1, 2021.

On August 25, 2021, the Company formed a wholly-owned blocker entity, Onex Falcon
Direct Lending BDC Blocker LLC (the “OFDL Blocker”), which holds certain of the Company’s
portfolio equity investments. On September 21, 2021, the Company formed a wholly-owned,
special-purpose, bankruptcy-remote subsidiary, Onex Falcon Direct Lending BDC SPV, LLC
(the “OFDL SPV”), which holds certain of the Company’s portfolio loan investments that are
used as collateral for the debt financing facility provided by Société Générale. On December 13,
2022, the Company formed a wholly-owned entity, Connect America OFDL BDC Holdings,
LLC (the “OFDL Holdings”), which holds certain of the Company's portfolio equity investments.

Effective March 5, 2024, Onex Falcon Investment Advisors, LLC, the Company’s prior
investment adviser, assigned the Investment Advisory Agreement to Onex Credit Advisor, LLC.
The Company is managed by Onex Credit Advisor, LLC, (the “Adviser”). The Adviser, subject
to the overall supervision of the board of trustees (the “Board”) provides investment advisory
services to the Company. The Adviser also provides administrative services necessary for the
Company to operate.

The Company’s investment objective is to generate current income while preserving capital
and, to a lesser extent, capital appreciation by targeting investment opportunities with favorable
risk-adjusted returns.

The Company invests primarily in high-quality senior secured first lien loans and other
credit investments of “middle market companies” located in the United States.  The Company
may also seek to invest in the subordinated debt and equity, including warrants, options, and
convertible instruments, of middle market companies.

The Company’s fiscal year ends on December 31.
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12 Months EndedSignificant Accounting
Policies Dec. 31, 2023

Accounting Policies
[Abstract]
Significant Accounting
Policies Note 2. Significant Accounting Policies

Basis of Presentation

The accompanying consolidated financial statements have been prepared in accordance with
U.S. generally accepted accounting principles (“U.S. GAAP”) pursuant to the requirements for
reporting on Form 10-K and Regulation S-X, as appropriate. These consolidated financial
statements (“consolidated financial statements”) reflect adjustments that in the opinion of the
Company are necessary for the fair presentation of the financial position and results of operations
as of and for the periods presented herein. The Company is considered an investment company
under U.S. GAAP and therefore applies the accounting and reporting guidance applicable to
investment companies.

Use of Estimates

The preparation of consolidated financial statements in conformity with U.S. 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. Actual results could differ from those estimates, and such differences could
be material.

Consolidation

In accordance with U.S. GAAP guidance on consolidation, the Company will generally not
consolidate its investment in a portfolio company other than an investment company subsidiary
or a controlled operating company whose business consists of providing services to the
Company. Accordingly, the Company consolidated the accounts of the Company’s
wholly-owned subsidiaries, OFDL SPV, OFDL Blocker and OFDL Holdings, in its consolidated
financial statements. All intercompany balances and transactions have been eliminated in
consolidation.

Segments

In accordance with U.S. GAAP guidance on segment reporting, the Company has
determined that its operations comprise a single reporting segment.

Cash and Cash Equivalents and Restricted Cash

Cash consists of deposits held at a custodian bank. Cash equivalents consists of money
market investments. The carrying amounts for money market investments approximate fair
value. Restricted cash consists of deposits pledged as collateral. Cash, cash equivalents and
restricted cash are held at major financial institutions and, at times, may exceed the insured limits
under applicable law.

Investments

Investment transactions are recorded on the trade date. Realized gains or losses on
investments are calculated using the specific identification method as the difference between the
net proceeds received (excluding prepayment fees, if any) and the amortized cost basis of the
investment without regard to unrealized appreciation or depreciation previously recognized, and
include investments charged off during the period, net of recoveries. Net change in unrealized
appreciation or depreciation reflects 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 recognized.
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Valuation Procedures

The Board has designated the Adviser as its “valuation designee” pursuant to Rule 2a-5
under the 1940 Act, and in that role the Adviser is responsible for performing fair value
determinations relating to all of the Company’s investments, including periodically assessing and
managing any material valuation risks and establishing and applying fair value methodologies, in
accordance with valuation policies and procedures that have been approved by the Board.
Although the Board designated the Adviser as “valuation designee,” the Board ultimately is
responsible for fair value determinations under the 1940 Act.

Investments for which market quotations are readily available are typically valued at the
average bid and ask prices of such market quotations, which are generally obtained from
independent pricing services, broker-dealers or market makers. To validate market quotations,
the Company will utilize a number of factors to determine if the quotations are representative of
fair value, including the source and number of the quotations. Debt and equity securities for
which market quotations are not readily available or are deemed not to represent fair value, are
valued at fair value as determined in good faith by the Adviser, in accordance with a valuation
policy approved by the Board and a consistently applied valuation process. Accordingly, such
investments go through the Company’s multi-step valuation process as described below.
Investments purchased within the quarter before the valuation date may each be valued at cost,
unless such valuation, in the judgment of the Adviser, does not represent fair value.

The Adviser undertakes a multi-step valuation process, which includes, among other
procedures, the following:

•The Company’s quarterly valuation process begins with each portfolio company or
investment being initially valued using certain inputs, among others, provided by the
Adviser's investment professionals that are responsible for the portfolio investment;

•Preliminary valuation conclusions are then documented and discussed with the Adviser's
senior investment team;

•At least once annually, the valuation for each portfolio investment is reviewed by an
independent valuation firm. In each case, the Company’s independent third party valuation
firms consider observable market inputs together with significant unobservable inputs in
arriving at their valuation recommendations for such investments; and

•The Adviser then reviews the valuations and determine the fair value of each investment.

As part of the valuation process, the Adviser may consider other information and may use
valuation methods including but not limited to (i) market quotes for similar investments, (ii)
recent trading activity, (iii) discounting forecasted cash flows of the investment, (iv) models that
consider the implied yields from comparable debt, (v) third party appraisals, (vi) sale
negotiations and purchase offers received from independent parties and (vii) estimated value of
underlying assets to be received in any liquidation or restructuring.

As part of the valuation process, the Adviser will primarily use the “income approach” by
using a present value technique that discounts the estimated contractual cash flows. Discount
rates applied to estimated contractual cash flows for an underlying asset vary by specific
investment, industry, priority and nature of the debt security and are assessed relative to
leveraged loan and high-yield bond indices at the valuation date. The use of market indices as
part of the valuation methodology is subject to adjustment for many factors, including priority,
collateral used as security, structure, performance and other quantitative and qualitative attributes
of the

asset being valued. When an external event such as a purchase transaction, public offering or
subsequent equity or debt sale occurs, the Board or its delegates will consider whether the
pricing indicated by the external event corroborates its valuation.
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When the Company determines its NAV as of the last day of a month that is not also the last
day of a calendar quarter, the Company intends to update the value of securities with reliable
market quotations to the most recent market quotation. For securities without reliable market
quotations, the Adviser’s valuation team will generally value such assets at the most recent
quarterly valuation unless the Adviser determines that a significant observable change has
occurred since the most recent quarter end with respect to the investment (which determination
may be as a result of a material event at a portfolio company, material change in market spreads,
secondary market transaction in the securities of an investment or otherwise). If the Adviser’s
valuation team determines such a change has occurred with respect to one or more investments,
the Adviser’s valuation team will determine whether to update the value for each relevant
investment, using positive assurance from an independent valuation firm where applicable in
accordance with our valuation policy, pursuant to authority delegated by the Board.

Financial Accounting Standards Board Accounting Standards Codification Topic 820: Fair
Value Measurements and Disclosures (“ASC 820”) specifies a hierarchy of valuation techniques
based on whether the inputs to those valuation techniques are observable or unobservable. ASC
820 also provides guidance regarding a fair value hierarchy, which prioritizes information used
to measure fair value and the effect of fair value measurements on earnings and provides for
enhanced disclosures determined by the level of information used in the valuation.

The Company classifies the inputs used to measure fair values into the following hierarchy:

•Level 1—Valuations are based on quoted prices in active markets for identical assets or
liabilities that are accessible to the Company at the measurement date.

•Level 2—Valuations are based on similar assets or liabilities in active markets, or quoted
prices identical or similar assets or liabilities in markets that are not active or for which all
significant inputs are observable, either directly or indirectly and model-based valuation
techniques for which all significant inputs are observable.

•Level 3—Valuations are based on inputs that are unobservable and significant to the overall
fair value measurement. Level 3 assets and liabilities include financial instruments whose
value is determined using pricing models incorporating significant unobservable inputs, such
as discounted cash flow models and other similar valuation techniques. The valuation of
Level 3 assets and liabilities generally requires significant management judgment due to the
inability to observe inputs to valuation.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair
value hierarchy. In such cases, an investment’s level within the fair value hierarchy is based on
the lowest level of observable input that is significant to the fair value measurement. The
Company’s assessment of the significance of a particular input to the fair value measurement in
its entirety requires judgment, and it considers factors specific to the investment.

Transfers between levels, if any, are recognized at the beginning of the period in which the
transfer occurs. In addition to using the above inputs in investment valuations, the Company
applies the valuation policy approved by its Board that is consistent with ASC 820. Consistent
with the valuation policy, the Company evaluates the source of inputs, including any markets in
which its investments are trading (or any markets in which securities with similar attributes are
trading), in determining fair value. When a security is valued based on prices provided by
reputable dealers or pricing services (that is, broker quotes), the Company subjects those prices
to various additional criteria in making the determination as to whether a particular investment
would qualify for treatment as a Level 2 or Level 3 investment. For example, the Company
reviews pricing provided by dealers or pricing services in order to determine if observable
market information is being used, versus unobservable inputs. Some additional factors
considered include the number of prices obtained as well as an assessment as to their quality,
such as the depth of the relevant market relative to the size of the Company’s position.
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A determination of fair value involves subjective judgments and estimates and depends on
the facts and circumstances present at each valuation date. 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 the Company’s investments may fluctuate from period to period. Additionally, the
fair value of such investments may differ significantly from the values that would have been used
had a ready market existed for such investments and may differ materially from the values that
may ultimately be realized. Further, such investments are generally less liquid than publicly
traded securities and may be subject to contractual and other restrictions on resale. If the
Company were required to liquidate a portfolio investment in a forced or liquidation sale, it
could realize amounts that are different from the amounts presented and such differences could
be material.

In addition, changes in the market environment, including the impact of changes in broader
market indices and credit spreads, and other events that may occur over the life of the
investments may cause the gains or losses ultimately realized on these investments to be different
than the unrealized gains or losses reflected herein.

Revenue Recognition

Interest income is recorded on an accrual basis and includes the accretion of discounts and
amortization of premiums. Discounts from and premiums to par value on debt investments
purchased are accreted/amortized into interest income over the life of the respective security
using the effective interest method. The amortized cost of debt investments represents the
original cost, including origination fees and upfront fees received that are deemed to be an
adjustment to yield, adjusted for the accretion of discounts and amortization of premiums, if any.

Loans are generally placed on non-accrual status when there is reasonable doubt that
principal or interest will be collected in full. The Company considers many factors relevant to an
investment when placing it on or removing it from non-accrual status including, but not limited
to, the delinquency status of the investment, economic and business conditions, the overall
financial condition of the underlying investment, the value of the underlying collateral,
bankruptcy status, if any, and any other facts or circumstances relevant to the investment.
Accrued interest is generally reversed when a loan is placed on non-accrual status. Payments
received on non-accrual loans may be recognized as income or applied to principal depending
upon management’s judgment regarding collectability of the outstanding principal and interest.
Non-accrual loans may be restored to accrual status when past due principal and interest is paid
current and are likely to remain current based on management’s judgment.

Dividend income on preferred equity securities is recorded on the accrual basis to the extent
that such amounts are payable by the portfolio company and are expected to be collected.
Dividend income on common equity securities is recorded on the record date for private portfolio
companies or on the ex-dividend date for publicly-traded portfolio companies.

Loan origination fees, original issue discount and market discount are capitalized, and the
Company amortizes such amounts as interest income over the respective term of the loan or
security. Upon the prepayment of a loan or security, any unamortized loan origination fees and
original issue discount are recorded as interest income. The Company records prepayment
premiums on loans and securities as fee income when it receives such amounts.

Payment-in-Kind Interest

Payment-in-kind (“PIK”) interest, computed at the contractual rate specified in each loan
agreement, is added to the principal balance of the loan and recorded as interest income and
generally becomes due at maturity. To maintain the Company’s status as a RIC, this non-cash
source of income must be paid out to shareholders in the form of distributions, even though the
Company has not yet collected the cash.

Deferred Financing Costs
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Origination and other expenses related to the Company’s revolving credit facility are
recorded as deferred financing costs and amortized as part of interest expense using the
straight-line method over the stated life of the debt instrument.

Organization and Offering Costs

Organization costs include, among other things, the cost of incorporating, including the cost
of legal services, printing, consulting services and other fees pertaining to the Company’s
organization. Costs associated with the organization of the Company are expensed as incurred.
Offering costs include legal expenses related to the preparation of the Company’s private
placement memorandum in connection with the Company's offering of common shares. Offering
costs are capitalized as deferred offering expenses and are amortized over twelve months from
incurrence.

Earnings per Share

Basic earnings per share is calculated by dividing net income or loss attributable to common
shareholders by the weighted average number of common shares outstanding during the period.
Diluted earnings per share is calculated in the same manner, with further adjustments to reflect
the dilutive effect of common share equivalents outstanding.

Income Taxes

The Company has elected to be regulated as a BDC under the 1940 Act. The Company has
elected to be treated for U.S. federal income tax purposes, and intends to qualify annually, as a
RIC. So long as the Company maintains its status as a RIC, it generally will not pay
corporate-level U.S. federal income or excise taxes on any ordinary income or capital gains that
it distributes at least annually

to its shareholders as distributions. Rather, any tax liability related to income earned and
distributed would represent obligations of the Company’s investors and would not be reflected in
the consolidated financial statements of the Company.

The Company evaluates tax positions taken or expected to be taken in the course of
preparing its consolidated financial statements to determine whether the tax positions are “more
likely than not” to be sustained by the applicable tax authority. Tax positions not deemed to meet
the “more likely than not” threshold are reserved and recorded as a tax benefit or expense in the
current year. All penalties and interest associated with income taxes are included in 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.

To qualify for and maintain qualification as a RIC, the Company must, among other things,
meet certain source of income and asset diversification requirements. In addition, to qualify for
RIC tax treatment, the Company must distribute to its shareholders, for each taxable year, at least
90% of its “investment company taxable income” for that year, which is generally its ordinary
income plus the excess, if any, of its realized net short-term capital gains over its realized net
long-term capital losses.

In addition, based on the excise tax distribution requirements, the Company is subject to a
4% nondeductible federal excise tax on undistributed income unless the Company distributes in a
timely manner in each taxable year an amount at least equal to the sum of (1) 98% of its net
ordinary income (taking into account certain deferrals and elections) for the calendar year, (2)
98.2% of capital gains in excess of capital losses (both long-term and short-term) for the
one-year period ending October 31 in that calendar year and (3) any net ordinary income and
capital gains in excess of capital losses for preceding years that were not distributed during such
years. For this purpose, however, any net ordinary income or capital gains retained by the
Company that is subject to corporate income tax is considered to have been distributed. The
Company, at its discretion, may carry forward taxable income in excess of calendar year
distributions and pay a 4% nondeductible U.S. federal excise tax on this income.
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The Company has analyzed the tax positions taken on federal and state income tax returns
for all open tax years and has concluded that no provision for income tax for uncertain tax
positions is required in the Company’s consolidated financial statements. The Company’s major
tax jurisdictions are U.S. federal, New York State, and foreign jurisdictions where the Company
makes significant investments. The Company’s federal and state income and federal excise tax
returns for tax years for which the applicable statutes of limitations have not expired are subject
to examination by the Internal Revenue Service and state departments of revenue.

Distributions to Common Shareholders

Distributions to the Company’s shareholders are recorded on the record date. The amount to
be paid out as a distribution is determined by the Board and is generally based upon earnings
estimated by the Adviser. Net realized capital gains, if any, would generally be distributed at
least annually, although the Company may decide to retain such capital gains.

The Company has adopted an “opt out” distribution reinvestment plan (“DRP”) for its
shareholders. As a result, if the Company makes a cash distribution, its shareholders will have
their cash distributions reinvested in additional shares of the Company including fractional
shares as necessary, unless they specifically “opt out” of the DRP to receive the distribution in
cash. Under the DRP, cash distributions to participating shareholders will be reinvested in
additional shares of the Company at a purchase price equal to the net asset value per share as of
the last day of the calendar quarter immediately preceding the date such distribution was
declared.

The Company may distribute taxable distributions that are payable in cash or shares at the
election of each shareholder. Under certain applicable provisions of the Code and the U.S.
Treasury regulations, distributions payable in cash or in shares of stock at the election of
shareholders are treated as taxable distributions. As a result, a U.S. shareholder may be required
to pay tax with respect to such distributions in excess of any cash received. If a U.S. shareholder
sells the shares it receives in order to pay this tax, the sales proceeds may be less than the amount
included in income with respect to the distribution, depending on the market price of the
Company’s shares at the time of the sale. Furthermore, with respect to non-U.S. shareholders, the
Company may be required to withhold U.S. tax with respect to such distributions, including in
respect of all or a portion of such distribution that is payable in shares.

Foreign Currency Translation

Amounts denominated in foreign currencies are translated into U.S. dollars on the following
basis: (1) all assets and liabilities denominated in foreign currencies are translated into U.S.
dollars based upon currency exchange rates effective on the date of valuation; and (2) purchases
and sales of investments, borrowings and repayments of such borrowings, and income and
expense items denominated in foreign currencies are translated into U.S. dollars based upon
currency exchange rates prevailing on the transaction dates. The portion of gains and losses on
foreign investments resulting from fluctuations in foreign currencies is included in net realized
and unrealized gain or loss from investments.

Investments denominated in foreign currencies and foreign currency transactions may
involve certain considerations and risks not typically associated with those of domestic origin.
These risks include, but are not limited to, currency fluctuations and revaluations and future
adverse political, social and economic developments, which could cause investments in foreign
markets to be less liquid and prices more volatile than those of comparable U.S. companies or
U.S. government securities.
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Note 3. Related Party Transactions

Administration Agreement

Pursuant to an agreement between the Company and the Adviser effective September 16, 2021 (the “Administration Agreement”), the Adviser performs, oversees,
or arranges for, the performance of administrative and compliance services necessary for the operations of the Company, which includes office facilities, equipment,
bookkeeping and recordkeeping services and such other services as the Adviser, subject to review by the Board, shall from time to time determine to be necessary or useful
to perform its obligations under the Administration Agreement. Under the Administration Agreement, the Adviser also provides managerial assistance on the Company’s
behalf to those companies that have accepted the Company’s offer to provide such assistance.

In addition, pursuant to the Administration Agreement, the Adviser may pay third-party providers of goods or services and the Company will pay or reimburse the
Adviser for certain expenses incurred by any such third parties for work done on its behalf.

The Company reimburses the Adviser for the allocable portion of the Adviser’s overhead and other expenses incurred by the Adviser and requested to be
reimbursed by the Adviser in performing its obligations under the Administration Agreement, including rent and the allocable portion of the cost of the Company’s Chief
Compliance Officer and Chief Financial Officer and their respective staffs. In addition, if requested to provide significant managerial assistance to the Company’s portfolio
companies, the Company will reimburse the allocated costs incurred by the Adviser and Administrator in providing those services. No person who is an officer, trustee or
employee of the Adviser or its affiliates and who serves as a trustee of the Company receives any compensation from the Company for his or her services as a trustee.

For the year or period ended December 31, 2023, 2022 and 2021, the Company incurred administrative fees of $1.1 million, $1.1 million, and $0.1 million,
respectively.

Investment Advisory Agreement

The Adviser serves as the Company’s investment adviser pursuant to an investment advisory agreement between the Company and the Adviser effective September
16, 2021, as amended and restated on August 9, 2023 (the “Investment Advisory Agreement”). Pursuant to the Investment Advisory Agreement, the Adviser provides
overall investment advisory services for the Company and in accordance with the terms of the Investment Advisory Agreement and the Company’s investment objective,
policies and restrictions as in effect from time to time: determines the composition of the Company’s portfolio, the nature and timing of the changes to, the portfolio and the
manner of implementing such changes; identifies investment opportunities and makes investment decisions for the Company; monitors investments; performs due diligence
on prospective portfolio companies; exercises voting rights in respect of portfolio securities and other investments; serve on, and exercise observer rights for, boards of
directors and similar committees of the Company’s portfolio companies; negotiates, obtains and manages financing facilities and other forms of leverage; and provides the
Company with such other investment advisory and related services as the Company may, from time to time, reasonably require for the investment of capital.

The Investment Advisory Agreement will be in effect for a period of two years from its effective date and will remain in effect from year-to-year thereafter if
approved annually by (i) the vote of the Board, or by the vote of a majority of the outstanding voting securities of the Company, and (ii) the vote of a majority of the
Company’s Board who are not parties to the Investment Advisory Agreement or “interested persons” of the Company, of the Adviser or of any of their respective affiliates,
as defined in the 1940 Act. The Investment Advisory Agreement may be terminated at any time, without the payment of any penalty, upon 60 days’ written notice and, in
certain circumstances, upon 120 days’ written notice, by the vote of a majority of the outstanding voting shares of the Company or by the vote of the Board or by the
Adviser.

Under the terms of the Investment Advisory Agreement, the Company will pay the Adviser a base management fee and a performance-based incentive fee.

Prior to July 1, 2023, the base management fee was payable quarterly in arrears at an annual rate of 1.25% of the Company’s total assets (excluding cash and cash
equivalents) at the end of the most recently completed calendar quarter. Beginning on July 1, 2023, the base management fee is payable quarterly in arrears at an annual rate
of 1.25% of the Company’s net assets as of the end of the most recently completed calendar quarter; provided that the base management fee shall not be greater than 1.25%
of the Company’s total assets (excluding cash and cash equivalents) at the end of the most recently completed calendar quarter.

For the year or period ended December 31, 2023, 2022 and 2021, management fees were $5.0 million, $5.4 million, and $0.8 million, respectively.

The incentive fee consists of two components that are independent of each other, with the result that one component may be payable even if the other is not. A
portion of the incentive fee is based on the Company’s income (such fee referred to herein as the “Subordinated Incentive Fee on Income”) and a portion is based on the
Company’s capital gains (such fee referred to herein as the “Incentive Fee on Capital Gains”), each as described below.

(1)Subordinated Incentive Fee on Income

The Subordinated Incentive Fee on Income will be determined and paid quarterly in arrears based on the amount by which (x) the “Pre-Incentive Fee Net
Investment Income” (as defined below) in respect of the current calendar quarter and the eleven preceding calendar quarters (in either case, the “Trailing Twelve Quarters”)
exceeds (y) the Preferred Return Amount (as defined below) in respect of the Trailing Twelve Quarters. For purposes of the Subordinated Incentive Fee on Income
calculations, each calendar quarter comprising the relevant Trailing Twelve Quarters that commenced prior to October 1, 2023 shall be known as a “Legacy Fee Quarter”
while a calendar quarter that commenced on or after October 1, 2023 shall be known as a “Current Fee Quarter.” The Preferred Return Amount will be determined on a
quarterly basis, and will be calculated by multiplying 1.75% by the Company’s NAV at the beginning of each applicable calendar quarter comprising the relevant Trailing
Twelve Quarters. The Preferred Return Amount will be calculated after making appropriate adjustments to the Company’s NAV at the beginning of each applicable
calendar quarter for Company subscriptions and distributions during the applicable calendar quarter. The amount of the Subordinated Incentive Fee on Income that will be
paid to the Adviser for a particular quarter will equal the excess of the Subordinated Incentive Fee on Income so calculated less the aggregate Subordinated Incentive Fees
on Income that were paid to the Adviser and/or earned, but waived, by the Adviser, in the preceding eleven calendar quarters (or portion thereof) comprising the relevant
Trailing Twelve Quarters.

For this purpose, “Pre-Incentive Fee Net Investment Income” means interest income, dividend income and any other income (including, without limitation, any
accrued income that the Company has not yet received in cash and any other fees such as commitment, origination, structuring, diligence and consulting fees or other fees
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that the Company receives from portfolio companies) (the “Ordinary Income”) accrued during the calendar quarter, minus the Company’s operating expenses accrued
during the calendar quarter (including, without limitation, the Management Fee, administration expenses and any interest expense and distributions paid on any issued and
outstanding preferred shares, but excluding the Subordinated Incentive Fee on Income and the Incentive Fee on Capital Gains). For the avoidance of doubt, Pre-Incentive
Fee Net Investment Income does not include any realized capital gains, realized capital losses or unrealized capital appreciation or depreciation.

“Net Capital Loss” in respect of a particular period means the difference, if positive, between (i) aggregate capital losses, whether realized or unrealized, in such
period and (ii) aggregate capital gains, whether realized or unrealized, in such period.

Prior to October 1, 2023, the calculation of the Subordinated Incentive Fee on Income for each quarter is as follows:

a)No Subordinated Incentive Fee on Income shall be payable to the Adviser in any calendar quarter in which the Company’s Pre-Incentive Fee Net Investment
Income for the Trailing Twelve Quarters does not exceed the Preferred Return Amount;

b)100% of the Company’s Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters, if any, that exceeds the Preferred Return Amount but is less
than or equal to an amount (the “Catch-Up Amount”) determined on a quarterly basis by multiplying 2.0588% by the Company’s NAV at the beginning of each
applicable calendar quarter comprising the relevant Trailing Twelve Quarters. The Catch-Up Amount is intended to provide the Adviser with an incentive fee of
15.0% on all of the Company’s Pre-Incentive Fee Net Investment Income when the Company’s Pre-Incentive Fee Net Investment Income reaches 2.0588% per
quarter (8.24% annualized) during the Trailing Twelve Quarters; and

c)For any quarter in which the Company’s Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters exceeds the Catch-Up Amount, the
Subordinated Incentive Fee on Income shall equal 15.0% of the amount of the Company’s Pre-Incentive Fee Net Investment Income for such Trailing Twelve
Quarters, as the Preferred Return Amount and Catch-Up Amount will have been achieved.

Beginning on October 1, 2023, the calculation of the Subordinated Incentive Fee on Income for each quarter is as follows:

a)No Subordinated Incentive Fee on Income shall be payable to the Adviser in any calendar quarter in which the Company’s Pre-Incentive Fee Net Investment
Income for the Trailing Twelve Quarters does not exceed the Preferred Return Amount;

b)100% of the Company’s Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters, if any, that exceeds the Preferred Return Amount but is less
than or equal to an amount (the “Catch-Up Amount”) determined on a quarterly basis by multiplying (i) 2.0588% by the Company’s NAV at the beginning of each
applicable Legacy Fee Quarter comprising the relevant Trailing Twelve Quarters, or (ii) 2.0% by the Company’s NAV at the beginning of each applicable Current
Fee Quarter comprising the relevant Trailing Twelve Quarters. The Catch-Up Amount is intended to

provide the Adviser with an incentive fee of 15.0%, with respect to each Legacy Fee Quarter, and 12.5%, with respect to each Current Fee Quarter, on all of the
Company’s Pre-Incentive Fee Net Investment Income when the Company’s Pre-Incentive Fee Net Investment Income reaches 2.0588% or 2.0% (8.24% or 8.0%
annualized, respectively), as applicable, during the Trailing Twelve Quarters; and

c)For any quarter in which the Company’s Pre-Incentive Fee Net Investment Income for the Trailing Twelve Quarters exceeds the Catch-Up Amount, the
Subordinated Incentive Fee on Income shall equal 15.0% for each Legacy Fee Quarter and 12.5% for each Current Fee Quarter of the amount of the Company’s
Pre-Incentive Fee Net Investment Income for such Trailing Twelve Quarters, as the Preferred Return Amount and Catch-Up Amount will have been achieved,
provided, however, that the Subordinated Incentive Fee on Income for any quarter shall not be greater than 15.0% or 12.5%, as applicable, of the amount of the
Company’s current quarter’s Pre-Incentive Fee Net Investment Income.

The Subordinated Incentive Fee on Income is subject to a cap (the “Incentive Fee Cap”). The Incentive Fee Cap in any quarter is an amount equal to (a) 15.0% of
the Cumulative Pre-Incentive Fee Net Return (as defined below) during the relevant Legacy Fee Quarters included in the relevant Trailing Twelve Quarters and 12.5% of
the cumulative Pre-Incentive Fee Net Return (as defined below) during the relevant Current Fee Quarters included in the relevant Trailing Twelve Quarters less (b) the
aggregate Subordinated Incentive Fees on Income that were paid to the Adviser and/or earned, but waived, by the Adviser in the preceding eleven calendar quarters (or
portion thereof) comprising the relevant Trailing Twelve Quarters. For this purpose, “Cumulative Pre-Incentive Fee Net Return” during the relevant Trailing Twelve
Quarters means (x) Pre-Incentive Fee Net Investment Income in respect of the Trailing Twelve Quarters less (y) any Net Capital Loss, if any, in respect of the Trailing
Twelve Quarters. If, in any quarter, the Incentive Fee Cap is zero or a negative value, the Company shall pay no Subordinated Incentive Fee on Income to the Adviser in
that quarter. If, in any quarter, the Incentive Fee Cap is a positive value but is less than the Subordinated Incentive Fee on Income calculated in accordance with the above,
the Company shall pay the Adviser the Incentive Fee Cap for such quarter. If, in any quarter, the Incentive Fee Cap is equal to or greater than the Subordinated Incentive
Fee on Income calculated in accordance with the above, the Company shall pay the Adviser the Subordinated Incentive Fee on Income for such quarter.

(2)Incentive Fee on Capital Gains

The Incentive Fee on Capital Gains shall be determined and payable in arrears as of the end of each calendar year (or upon termination of the Investment Advisory
Agreement). This fee shall equal 15.0% prior to October 1, 2023 and 12.5% beginning October 1, 2023 of the Company’s realized capital gains on a cumulative basis from
inception, calculated as of the end of each calendar year, computed net of all realized capital losses and unrealized capital depreciation on a cumulative basis, less the
aggregate amount of any Incentive Fees on Capital Gains previously paid to the Adviser. The aggregate unrealized capital depreciation of the Company shall be calculated
as the sum of the differences, if negative, between (a) the valuation of each investment in the Company’s portfolio as of the applicable calculation date and (b) the accreted
or amortized cost basis of such investment.

For accounting purposes only, the Company accrues, but does not pay, a capital gains incentive fee with respect to unrealized capital appreciation. The accrual of
this theoretical capital gains incentive fee assumes all unrealized capital appreciation is realized in order to reflect a theoretical capital gains incentive fee that would be
payable to the Investment Adviser at each measurement date. It should be noted that a fee so calculated and accrued would not be payable under the Investment Advisers
Act of 1940 (the “Advisers Act”) or the Investment Advisory Agreement, and would not be paid based upon such computation of capital gains incentive fees in subsequent
periods. Amounts actually paid to the Adviser will be consistent with the Advisers Act and formula reflected in the Investment Advisory Agreement which specifically
excludes consideration of unrealized capital gain.

For the year or period ended December 31, 2023,  2022, and 2021, incentive fees were $6.0 million, $1.7 million, and $0, respectively, of which the Adviser
voluntarily waived $0.9 million for the year ended December 31, 2023.
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Revolving Loan Agreement

On September 8, 2022, the Company entered into an unsecured revolving loan agreement (the “Revolving Onex Loan”) with Onex Credit Finance Corporation, a
subsidiary of the ultimate parent entity of the Adviser (the “Onex Entity”), whereby the Onex Entity could advance amounts to the Company (each such amount, an “Onex
Loan”) with a maximum outstanding principal amount of $80.0 million and a maturity date with respect to each Onex Loan of the day falling two years after the funding of
such Onex Loan. The Company was required to meet certain criteria, including a leverage ratio threshold, before the Onex Entity was obligated to make a loan to the
Company. The Revolving Onex Loan was intended to provide the Company with the ability to fund investments, pay related costs and expenses, and general corporate
purposes. Amounts drawn under an Onex Loan bore interest at SOFR plus a spread of 2.60%.

On May 5, 2023, the Company terminated the Revolving Onex Loan and entered into an unsecured revolving loan agreement with Onex Credit Finance II
Corporation (“OCF II”) (the “Revolving OCF II Loan”), a subsidiary of the ultimate parent entity of the Adviser, whereby OCF II may advance amounts to the Company
(each such amount, an “Onex Loan II”) with a maximum outstanding

principal amount of $80.0 million and a maturity date with respect to each Onex Loan II of the day falling two years after the funding of such Onex Loan II. The Company
is required to meet certain criteria, including a leverage ratio threshold, before OCF II is obligated to make a loan to the Company. The Revolving OCF II Loan is intended
to provide the Company with the ability to fund investments, pay related costs and expenses, and general corporate purposes. Amounts drawn under an Onex Loan II will
bear interest at SOFR plus a spread of 2.60%.

Co-investment Exemptive Relief

As a BDC, the Company is subject to certain regulatory restrictions in making its investments. For example, BDCs generally are not permitted to co-invest with
certain affiliated entities in transactions originated by the BDC or its affiliates in the absence of an exemptive order from the SEC. However, BDCs are permitted to, and
may, simultaneously co-invest in transactions where price is the only negotiated term. On March 29, 2022, the SEC issued an order, which was amended on September 26,
2023 (the “Order”) granting the Company's application for exemptive relief to co-invest in portfolio companies with certain other funds managed by the Adviser or its
affiliates (“Affiliated Funds”) and, subject to satisfaction of certain conditions, proprietary accounts of the Adviser or its affiliates (“Proprietary Accounts”) in a manner
consistent with the Company’s investment objective, positions, policies, strategies and restrictions as well as regulatory requirements and other pertinent factors. Pursuant
to the Order, the Company is permitted to co-invest with Affiliated Funds and/or Proprietary Accounts if, among other things, a “required majority” (as defined in Section
57(o) of the 1940 Act) of its independent trustees make certain conclusions in connection with a co-investment transaction, including that (1) the terms of the transactions,
including the consideration to be paid, are reasonable and fair to the Company and its shareholders and do not involve overreaching of the Company or its shareholders on
the part of any person concerned, and (2) the transaction is consistent with the interests of the Company’s shareholders and is consistent with its investment objective and
strategies and certain criteria established by the Board.

Organization and Offering Costs

Under the Investment Advisory Agreement and the Administrative Agreement, the Company, either directly or through reimbursements to the Adviser or its
affiliates, is responsible for its organization and offering costs. Prior to the Company’s commencement of operations, the Adviser funded the Company’s organization and
offering costs in the amount of $0.8 million, which has been reimbursed by the Company or offset against the Expense Payment due from the Adviser in connection with
the Expense Support Agreement (described below).

Expense Support Agreement

On September 15, 2021, the Company entered into the Expense Support Agreement with the Adviser.

Commencing with the fourth quarter of 2021 and on a quarterly basis thereafter, the Adviser may elect to pay certain expenses of the Company from time to time,
which the Company will be obligated to reimburse to the Adviser at a later date if certain conditions are met. Any payment so required to be made by the Adviser is
referred to herein as an “Expense Payment.”

The Adviser’s obligation to make an Expense Payment becomes a liability of the Adviser, and the right to such Expense Payment becomes an asset of the Company,
no later than the last business day of the applicable calendar quarter. The Expense Payment for any calendar quarter shall, as promptly as possible, be: (i) paid by the
Adviser to the Company in any combination of cash or other immediately available funds, and/or (ii) offset against amounts due from the Company to the Adviser.

Pursuant to the Expense Support Agreement, “Available Operating Funds” means the sum of (i) the Company’s net investment company taxable income (including
net short-term capital gains reduced by net long-term capital losses), (ii) the Company’s net capital gains (including the excess of net long-term capital gains over net
short-term capital losses), and (iii) dividends and other distributions paid to or otherwise earned by the Company on account of investments in portfolio companies (to the
extent such amounts listed in clause (iii) are not included under clauses (i) and (ii) above.)

Following any calendar quarter in which Available Operating Funds exceed the cumulative distributions paid to the Company’s shareholders in such calendar
quarter (the amount of such excess being hereinafter referred to as “Excess Operating funds”), the Company shall pay such Excess Operating Funds, or a portion thereof in
accordance with the stipulation below, as applicable, to the Adviser until such time as all Expense Payments made by the Adviser to the Company within three years prior
to the last business day of such calendar quarter have been reimbursed or waived. Any payments required to be made by the Company pursuant to the preceding sentence
are referred to herein as a “Reimbursement Payment.”

The amount of the Reimbursement Payment for any calendar quarter will be equal to the lesser of (i) the Excess Operating Funds in such calendar quarter, and (ii)
the aggregate amount of all Expense Payments made by the Adviser to the Company within three years prior to the last business day of such calendar quarter that have not
been previously reimbursed by the Company to the Adviser. No Reimbursement Payment shall be made if: (1) the Effective Rate of Distributions Per Share declared by the
Company at

the time of such proposed Reimbursement Payment is less than the Effective Rate of Distributions Per Share (defined below) at the time the Expense Payment was made to
which such Reimbursement Payment relates, or (2) the Company’s Operating Expense Ratio at the time of such proposed Reimbursement Payment is greater than the
Operating Expense Ratio at the time the Expense Payment was made to which such Reimbursement Payment relates. For purposes of the Expense Support Agreement,
“Effective Rate of Distributions Per Share” means the annualized rate (based on a 365 day year) of regular cash distributions per share exclusive of returns of capital,
distribution rate reductions due to distribution and shareholder fees, and declared special dividends or special distributions, if any. The “Operating Expense Ratio” is
calculated by dividing Operating Expenses, less organizational and offering expenses, base management and incentive fees owed to the Adviser, and interest expense, by
the Company’s net assets.
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The Company’s obligation to make a Reimbursement Payment becomes a liability to the Company, and the right to such Reimbursement Payment becomes an asset
of the Adviser, no later than the last business day of the applicable calendar quarter. The Reimbursement Payment for any calendar quarter shall, as promptly as possible, be
paid by the Company to the Adviser in any combination of cash or other immediately available funds. Any Reimbursement Payments shall be deemed to have reimbursed
the Adviser for Expense Payments in chronological order beginning with the oldest Expense Payment eligible for reimbursement.

The Expense Support Agreement may be terminated at any time, without penalty, by the Company or the Adviser, with or without notice. The Expense Support
Agreement automatically terminates in the event of (a) the termination by the Company of the Investment Advisory Agreement, or (b) the Board determines to dissolve or
liquidate the Company.

The Company may or may not reimburse remaining expense support in the future. Management believes that the Reimbursement Payments by the Company to the
Adviser are not probable under the terms of the Expense Support Agreement as of December 31, 2023. The following table summarizes the Expense Payments that may be
subject to reimbursement pursuant to the Expense Support Agreement:

Quarter
Ended

Expense
Payment
Received
from
the
Adviser

Reimbursement
Payment
made
to

Adviser

Unreimbursed
Expense
Payment

Eligible
for
Reimbursement
Through

December 31, 2021 $ 2,858,000 $ 1,459,766 $ 1,398,234 December 31, 2024

Shares held by Affiliated Accounts

As of December 31, 2023 and 2022, certain entities affiliated with the Company held shares of the Company. As of December 31, 2023 and 2022, the Adviser and
its affiliate held an aggregate of 653,383 and 65 shares, approximately 5.8% and 0.001% of the Company’s outstanding shares, respectively.

Potential Conflicts of Interest

The members of the senior management and investment teams of the Adviser serve or may serve as officers, trustees or principals of entities that operate in the
same, related or an unrelated line of business as the Company does. In serving in these multiple and other capacities, they may have obligations to other clients or investors
in those entities, the fulfillment of which may or may not be in the Company’s best interests or in the best interest of the Company’s shareholders. The Company’s
investment objectives may overlap with the investment objectives of such investment funds, accounts or other investment vehicles.
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12 Months EndedInvestments and Fair Value
Measurements Dec. 31, 2023

Investments, Debt and
Equity Securities [Abstract]
Investments and Fair Value
Measurements Note 4. Investments and Fair Value Measurements

The following table summarizes the composition of the Company’s investment portfolio at amortized cost and fair value as of December 31, 2023 and 2022:

December 31, 2023

December
31,
2022

Amortized
Cost

Fair
Value

Amortized
Cost
Fair
Value

Senior Secured Loans $ 532,378,544 $ 526,032,489 $ 501,621,705 $ 496,354,293
Equity 9,585,173 7,033,311 9,182,145 8,588,300

Total Investments $ 541,963,717 $ 533,065,800 $ 510,803,850 $ 504,942,593

Generally, under the 1940 Act, the Company would be presumed to “control” a portfolio company if it owned more than 25% of its voting securities or it had the
power to exercise control over the management or policies of such portfolio company, and would be

an “affiliated person” of a portfolio company if it owned 5% or more of its voting securities. As of December 31, 2023 and 2022, the Company did not “control” and was
not an “affiliated person” of any of its portfolio companies, each as defined in the 1940 Act.

The following tables summarize the industry and geographic composition of the Company’s investment portfolio based on fair value as of December 31, 2023 and
2022:

December 31, 2023

December
31,
2022

Fair
Value Percentage

Fair
ValuePercentage

Automotive $ 19,279,402 3.6% $ 18,641,767 3.7%
Beverage, Food & Tobacco 16,823,761 3.2% — —%
Business Services 87,305,356 16.4% 71,864,705 14.2%
Chemicals, Plastics & Rubber — —% 6,299,949 1.2%
Construction & Building 13,446,800 2.5% 13,891,279 2.8%
Consumer Goods: Durable 51,235,893 9.6% 52,528,261 10.4%
Consumer Goods: Non-durable 42,071,990 7.9% 42,386,720 8.4%
Consumer Services 8,699,485 1.6% 9,694,347 1.9%
Forest Products & Paper 10,917,405 2.0% 11,681,141 2.3%
Healthcare & Pharmaceuticals 94,446,748 17.8% 97,294,977 19.4%
High Tech Industries 90,843,387 17.1% 85,401,792 16.9%
Insurance 29,096,663 5.5% — —%
Sovereign & Public Finance 33,027,815 6.2% 53,948,701 10.7%
Transportation: Cargo 20,504,652 3.8% 20,953,208 4.1%
Wholesale 15,366,443 2.8% 20,355,746 4.0%

Total Investments $ 533,065,800 100.0% $ 504,942,593 100.0%

December 31, 2023

December
31,
2022

Fair
Value Percentage

Fair
ValuePercentage

United States $ 531,815,989 99.8% $ 493,799,332 97.8%
Canada 1,249,811 0.2% 11,143,261 2.2%

Total Investments $ 533,065,800 100.0% $ 504,942,593 100.0%

The following table summarizes the fair value hierarchy of the Company’s investment portfolio as of December 31, 2023:

Level
1

Level
2

Level
3Total

Senior Secured Loans $ — $ 16,921,875 $ 509,110,614 $ 526,032,489
Equity — — 7,033,311 7,033,311

Total Investments $ — $ 16,921,875 $ 516,143,925 $ 533,065,800

The following table summarizes the fair value hierarchy of the Company’s investment portfolio as of December 31, 2022:

Level
1

Level
2

Level
3Total

Senior Secured Loans $ — $ 17,733,300 $ 478,620,993 $ 496,354,293
Equity — — 8,588,300 8,588,300
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Total Investments $ — $ 17,733,300 $ 487,209,293 $ 504,942,593

The following table presents changes in the fair value of investments for which Level 3 inputs were used to determine the fair value for the year ended December
31, 2023:

Senior
Secured
Loans EquityTotal

Balance as of January 1, 2023 $ 478,620,993 $ 8,588,300 $ 487,209,293
Purchases and drawdowns of investments 107,863,849 403,027 108,266,876
Proceeds from principal pre-payments and sales of investments (56,107,885) — (56,107,885)
Payment-in-kind 1,556,095 — 1,556,095
Net accretion of discount on investments 1,830,325 — 1,830,325
Net change in unrealized appreciation (depreciation) on investments (725,499) (1,958,016) (2,683,515)
Net realized gain (loss) on investments 204,767 — 204,767
Transfers into Level 3 (1) — — —
Transfers out of Level 3 (1) (24,132,031) — (24,132,031)
Balance as of December 31, 2023 $ 509,110,614 $ 7,033,311 $ 516,143,925
Net change in unrealized appreciation (depreciation) on Level 3 investments still held $ (1,841,457) $ (1,958,016) $ (3,799,473)

The following table presents changes in the fair value of investments for which Level 3 inputs were used to determine the fair value for the year ended December
31, 2022:

Senior
Secured
Loans EquityTotal

Balance as of January 1, 2022 $ 221,562,845 $ 4,585,750 $ 226,148,595
Purchases and drawdowns of investments 329,509,984 4,602,483 334,112,467
Proceeds from principal pre-payments and sales of investments (72,858,271) — (72,858,271)
Payment-in-kind 1,878,423 — 1,878,423
Net accretion of discount on investments 1,390,622 — 1,390,622
Net change in unrealized appreciation (depreciation) on investments (3,703,340) (599,933) (4,303,273)
Net realized gain (loss) on investments 840,730 — 840,730
Transfers into Level 3 — — —
Transfers out of Level 3 — — —
Balance as of December 31, 2022 $ 478,620,993 $ 8,588,300 $ 487,209,293
Net change in unrealized appreciation (depreciation) on Level 3 investments still held $ (3,703,340) $ (599,933) $ (4,303,273)

The valuation techniques and significant unobservable inputs used in the valuation of Level 3 investments as of December 31, 2023 were as follows:

Investment
type Fair Value

Valuation
Technique

Unobservable
Input

Range
(Weighted
Average)

Impact
to
Valuation
from
an
Increase
in
Input

Senior Secured Loans $ 382,741,551 Discounted cash flow Discount rate 6.2% - 108.9%
(12.4%)

Decrease

76,718,361 Yield analysis Market yield 11.2% - 16.4%
(12.6%)

Decrease

49,650,702 Recent transactions Transaction price N/A N/A
Equity 7,033,311 Enterprise value waterfall EBITDA multiple 12.5x - 15.4x

(14.2x)
Increase

$ 516,143,925

The valuation techniques and significant unobservable inputs used in the valuation of Level 3 investments as of December 31, 2022 were as follows:

Investment
type Fair Value

Valuation
Technique

Unobservable
Input

Range
(Weighted
Average)

Impact
to
Valuation
from
an
Increase
in
Input

Senior Secured Loans $ 280,648,742 Discounted cash flow Discount rate 6.9% - 12.0%
(9.5%)

Decrease

145,565,023 Yield analysis Market yield 10.2% - 12.3%
(11.4%)

Decrease

52,407,228 Recent transactions Transaction price 97.5 - 98.0 (97.75) N/A
Equity 7,088,300 Enterprise value waterfall EBITDA multiple 13.5x - 16.2x

(15.3x)
Increase

1,500,000 Recent transactions Transaction price 100.0 (100.0) N/A
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$ 487,209,293
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12 Months EndedBorrowings Dec. 31, 2023
Debt Instruments [Abstract]
Borrowings

Note 5. Borrowings

On October 4, 2021, the OFDL SPV, as borrower, and the Company, solely in its capacities as equity holder and collateral manager, entered into a Loan and
Servicing Agreement with Société Générale, as initial lender and agent, and certain financial institutions (the “Lenders”), and U.S. Bank National Association as collateral
agent and collateral custodian (the “SPV Facility”), as amended on December 27, 2021, as further amended on March 31, 2022, July 14, 2022 and on April 4, 2023,
pursuant to which the amount made available to OFDL SPV was increased from $100.0 million to $340.0 million. Borrowings under the SPV Facility will bear interest at
SOFR plus a spread of 1.75% or 2.40% based on certain conditions (or an alternative rate of interest for certain loans denominated in Canadian Dollars, Euros or Sterling).
OFDL SPV will also pay an unused commitment fee at rate of (1) 1.00% if the

amount drawn under the SPV Facility is less than the minimum commitment usage (the “Minimum Commitment Usage”) and (2) 0.40% if the amount drawn under the
SPV Facility is greater than or equal to the Minimum Commitment Usage. The Minimum Commitment Usage is equal to (1) 0.0% for the first six months ended April 4,
2022; (2) 37.5% for the period from April 5, 2022 through June 27, 2022; (3) 75% for the period from June 28, 2022 through July 13, 2022; (4) $150.0 million for the
period from July 14, 2022 through January 13, 2023; and (5) $255.0 million thereafter. The Company also pays a fee of 0.20% per annum on the outstanding balance under
the SPV Facility beginning on July 14, 2022. The SPV Facility terminates on October 2, 2026.

In connection with the SPV Facility, on October 4, 2021, the Company entered into a sale and contribution agreement with the OFDL SPV, which provides for the
sale and contribution of certain loans to the OFDL SPV and for future sales from the Company to the OFDL SPV on an ongoing basis. Such loans sold and contributed to
OFDL SPV constitute part of the initial portfolio of assets securing the SPV Facility.

The SPV Facility includes customary covenants, including certain financial maintenance covenants, limitation on the activities of OFDL SPV, including limitations
on incurrence of incremental indebtedness, and customary events of default. The SPV Facility is secured by a lien on assets held by the OFDL SPV and on any payments
received by OFDL SPV in respect of those assets.

Further, as discussed in Note 3 above, on September 8, 2022, the Company entered into the Revolving Onex Loan with the Onex Entity. On May 5, 2023, the
Company terminated the Revolving Onex Loan and entered into the Revolving OCF II Loan with OCF II.

Debt obligations consisted of the following as of December 31, 2023 and 2022:

December 31, 2023

December
31,
2022

Total
Borrowing
Capacity

Principal
Outstanding

Total
Borrowing
Capacity
Principal
Outstanding

SPV Facility $ 340,000,000 $ 263,000,000 $ 340,000,000 $ 211,000,000
Revolving Onex Loan — — 80,000,000 —
Revolving OCF II Loan 80,000,000 — — —

$ 420,000,000 $ 263,000,000 $ 420,000,000 $ 211,000,000

Due to the short-term nature of the SPV Facility, the outstanding principal balance approximates fair value. The fair value of the credit facility would be categorized
as Level 3.

For the year or period ended December 31, 2023, 2022, and 2021, the components of interest expense were as follows:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Interest expense $ 19,511,283 $ 6,085,980 $ 154,636
Amortization of deferred financing costs 1,111,667 834,681 93,782

Total interest and credit facility expense $ 20,622,950 $ 6,920,661 $ 248,418

Average debt outstanding $ 249,411,202 $ 116,377,049 $ 11,197,826
Weighted average interest rate 7.1% 5.2% 2.4%
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12 Months EndedShare Transactions Dec. 31, 2023
Stockholders' Equity Note
[Abstract]
Share Transactions

Note 6. Share Transactions

The Company is authorized to issue an unlimited number of common shares at $0.001 par value per share.

The following table summarizes the total shares issued and proceeds received during the year ended December 31, 2023:

Period
Ended

Shares
Issued

Proceeds
Received

March 31, 2023 44,339 $ 1,088,965
June 30, 2023 18,186 445,000
September 30, 2023 637,710 15,694,043
December 31, 2023 38,744 950,000

738,979 $ 18,178,008

The following table summarizes the total shares issued and proceeds received during the year ended December 31, 2022:

Period
Ended

Shares
Issued

Proceeds
Received

March 31, 2022 2,514,909 $ 62,973,318
June 30, 2022 864,352 21,600,168
September 30, 2022 519,027 12,809,581
December 31, 2022 246,091 6,036,592

4,144,379 $ 103,419,659

The following table summarizes the total shares issued and proceeds received during the period ended December 31, 2021:

Period
Ended

Shares
Issued

Proceeds
Received

December 31, 2021 7,692,345 $ 192,872,532
7,692,345 $ 192,872,532

Distributions

The Company may fund its cash distributions to shareholders from any sources of funds available to it, including offering proceeds, borrowings, net investment
income from operations, capital gains proceeds from the sale of assets, non-capital gains proceeds from the sale of assets, dividends or other distributions paid to the
Company on account of preferred and common equity investments in portfolio companies and fee and expense reimbursement waivers from the Adviser or the
Administrator, if any. The Company has not established limits on the amount of funds it may use from available sources to make distributions. During certain periods, the
Company’s distributions may exceed its taxable earnings. As a result, it is possible that a portion of the distributions the Company makes may represent a return of capital.
A return of capital generally is a return of a shareholder’s investment rather than a return of earnings or gains derived from the Company’s investment activities.

With respect to distributions, the Company has adopted an “opt out” dividend reinvestment plan (“DRP”) for common shareholders. As a result, in the event of a
declared distribution, each shareholder that has not “opted out” of the DRP will have their distributions automatically reinvested in additional common shares rather than
receiving cash distributions. Shareholders who receive distributions in the form of common shares will be subject to the same U.S. federal, state and local tax consequences
as if they received cash distributions.

The following table summarizes the distribution declarations and common shares issued pursuant to the dividend reinvestment plan for the year ended December
31, 2023:

Date
Declared

Record
Date

Payment
Date

Amount
Per
Share

Distribution
Declared

DRP
Shares
Issued

March 2, 2023 March 2, 2023 March 23, 2023 $ 0.58 $ 7,007,486 178,875
May 11, 2023 May 16, 2023 June 22, 2023 0.60 7,037,746 179,607
August 9, 2023 August 15, 2023 September 21, 2023 0.70 7,717,295 185,275
November 8, 2023 November 8, 2023 December 21, 2023 0.77 8,441,950 190,654
December 7, 2023 December 7, 2023 December 21, 2023 0.17 1,863,807 42,092

$ 2.82 $ 32,068,284 776,503

The following table summarizes the distribution declarations and common shares issued pursuant to the dividend reinvestment plan for the year ended December
31, 2022:

Date
Declared

Record
Date

Payment
Date

Amount
Per
Share

Distribution
Declared

DRP
Shares
Issued

March 29, 2022 March 29, 2022 April 29, 2022 $ 0.34 $ 3,497,617 —
May 12, 2022 May 12, 2022 June 24, 2022 0.39 4,380,471 191,613
August 11, 2022 August 15, 2022 September 28, 2022 0.56 6,642,777 167,824
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November 16, 2022 November 16, 2022 December 21, 2022 0.58 7,120,089 179,707
$ 1.87 $ 21,640,954 539,144

The following table summarizes the distribution declarations and common shares issued pursuant to the dividend reinvestment plan for the period ended December
31, 2021:

Date
Declared

Record
Date

Payment
Date

Amount
Per
Share

Distribution
Declared

DRP
Shares
Issued

December 20, 2021 December 20, 2021 December 21, 2021 $ 0.27 $ 2,076,931 79,855
$ 0.27 $ 2,076,931 79,855

Share Repurchase Program

In the first quarter of 2023, the Company began offering, and on a quarterly basis, intends to continue offering, to repurchase up to 5% of the Company’s
outstanding shares as of the close of the previous calendar quarter. The Board has complete discretion to determine whether the Company will offer to repurchase any of its
Common Shares, and if so, the terms of such repurchase. At the discretion of the Board, the Company may use cash on hand, cash available from borrowings, and cash
from the sale of investments as of the end of the applicable period to repurchase shares.

All shares purchased by the Company pursuant to the terms of each offer to repurchase will be retired and thereafter will be authorized and unissued shares.

Any periodic repurchase offers are subject in part to the Company’s available cash and compliance with the BDC and RIC qualification and diversification rules
promulgated under the 1940 Act and the Code, respectively. While the Company intends to continue to conduct quarterly tender offers as described above, the Company is
not required to do so and may suspend or terminate the share repurchase program at any time.

The following table presents the share repurchases completed during the year ended December 31, 2023:

Tender
Offer
Date Tender Offer Expiration Tender Offer Price Paid per Share

Total
Number
of
Shares
Repurchased

Maximum
Number
of
Shares
that
may
yet
be
purchased
under
the
repurchase
plan
(1)

January 13, 2023 February 10, 2023 622,786 $ 24.56 418,189 —
April 17, 2023 May 12, 2023 613,037 $ 24.47 549,357 —
July 17, 2023 August 11, 2023 1,786,378 $ 24.61 1,515,317 —

October 13, 2023 November 9, 2023 560,843 $ 24.52 292,023 —
2,774,886

(1)All repurchase requests were satisfied in full.
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12 Months EndedEarnings Per Share Dec. 31, 2023
Earnings Per Share
[Abstract]
Earnings Per Share

Note 7. Earnings Per Share

The following table sets forth the computation of basic and diluted earnings per common share for the year or period ended December 31, 2023, 2022 and 2021:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Net increase in net assets resulting from operations $ 29,789,927 $ 16,159,975 $ 1,839,558
Weighted average common shares outstanding—basic and diluted 11,778,339 11,392,989 6,972,902
Net increase in net assets resulting from operations per common share—basic and diluted $ 2.53 $ 1.42 $ 0.26
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12 Months EndedIncome Taxes Dec. 31, 2023
Income Tax Disclosure
[Abstract]
Income Taxes

Note 8. Income Taxes

The Company has elected to be treated as a RIC under the Code, and intends to operate in a manner so as to continue to qualify for the tax treatment applicable to
RICs. As a RIC, the Company is not subject to federal income tax on the portion of its taxable income and gains distributed currently to its shareholders as a distribution.
The Company’s quarterly distributions, if any, are determined by the Board. The Company anticipates distributing substantially all of its taxable income and gains, within
the Subchapter M rules, and thus the Company anticipates that it will not incur any federal or state income tax at the RIC level. As a RIC, the Company is also subject to a
federal excise tax based on distributive requirements of its taxable income on a calendar year basis.

Depending on the level of taxable income earned in a tax year, the Company 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, to the extent required.

Book and tax basis differences relating to shareholder distributions and other permanent book and tax differences are typically reclassified among the Company’s
capital accounts. 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.
For the year ended December 31, 2023, the Company increased total distributable earnings by $95,093 and decreased capital in excess of par value by $95,093. The
Company had no such reclassifications for the year or period ended December 31, 2022 and 2021.

The following table reconciles increase in net assets resulting from operations to taxable income for the year or period ended December 31, 2023, 2022 and 2021:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Increase in net assets resulting from operations $ 29,789,927 $ 16,159,975 $ 1,839,558

Adjustments:
Net change in unrealized depreciation on investments 3,036,660 5,604,979 256,279
Other expenses not currently deductible — — —
Other book-tax differences 95,093 — —

Taxable income $ 32,921,680 $ 21,764,954 $ 2,095,837

The tax character of distributions paid during the year or period ended December 31, 2023, 2022 and 2021 were as follows:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Ordinary Income $ 32,068,284 $ 21,640,954 $ 2,076,931
Capital Gains — — —
Total distributions paid $ 32,068,284 $ 21,640,954 $ 2,076,931

As of December 31, 2023 and 2022, the components of distributable earnings on a tax basis were as follows:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Undistributed net investment income $ 996,302 $ 142,906 $ 18,906
Total distributable earnings $ 996,302 $ 142,906 $ 18,906
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Capital losses can be carried forward indefinitely to offset future capital gains. As of December 31, 2023, 2022 and 2021, the Company had no capital loss
carryforwards.

Taxable Subsidiaries

Certain of the Company's subsidiaries are subject to U.S. federal and state corporate-level income taxes. As of December 31, 2023 and 2022, there was deferred tax
assets of $0.6 million and $0.1 million, offset by valuation allowances of $0.6 million and $0.1 million, respectively, for taxable subsidiaries. The cumulative deferred tax
asset has been fully offset by a valuation allowance due to uncertainty about the Company's ability to utilize these net operating losses in future years.

ASC Topic 740 Accounting for Uncertainty in Income Taxes (“ASC 740”) provides guidance for how uncertain tax positions should be recognized, measured,
presented, and disclosed in the consolidated financial statements. ASC 740 requires the evaluation of tax positions taken or expected to be taken in the course of preparing
the Company’s tax returns 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 is “more likely than not” to be sustained assuming examination by tax authorities. Management has
analyzed the Company’s tax positions and has concluded that no liability for unrecognized tax benefits should be recorded related to uncertain tax positions expected to be
taken in the Company’s current year tax return. The Company’s inception to date tax years remain subject to examination by federal, state and local tax authorities.
Management’s determinations regarding ASC 740 may be subject to review and adjustment at a later date based upon factors including, but not limited to, an ongoing
analysis of tax laws, regulations and interpretations thereof.
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12 Months EndedFinancial Highlights Dec. 31, 2023
Investment Company,
Financial Highlights
[Abstract]
Financial Highlights

Note 9. Financial Highlights

The following are the financial highlights for the year or period ended December 31, 2023, 2022 and 2021:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Per
share
data:

Net asset value, beginning of period $ 24.56 $ 25.04 $ 25.00
Results
of
operations:

Net investment income (loss) (1) 2.72 1.84 0.30
Net realized and unrealized gain (loss) (6) (0.10) (0.45) 0.01

Net increase (decrease) in net assets resulting from operations (1) 2.62 1.39 0.31
Shareholder
distributions:
(2)

Distributions from net investment income (2.82) (1.87) (0.27)
Net decrease in net assets resulting from shareholder distributions (2.82) (1.87) (0.27)
Net asset value, end of period $ 24.36 $ 24.56 $ 25.04
Shares outstanding, end of period 11,196,319 12,455,723 7,772,200
Total return based on net asset value (3) 11.08% 5.70% 1.24%

Ratio/
Supplemental
Data:

Net assets, end of period $ 272,701,309 $ 305,912,779 $ 194,631,542
Ratio of net investment income (loss) to average net assets (4) 10.98% 8.03% 3.05%
Ratio of total expenses to average net assets (4) 12.16% 6.68% 4.24%
Ratio of net expenses to average net assets (4) 11.85% 6.68% 1.36%
Average debt outstanding $ 249,411,202 $ 116,377,049 $ 11,197,826
Portfolio turnover 16% 20% 8%
Total amount of senior securities outstanding $ 263,000,000 $ 211,000,000 $ 117,000,000
Asset coverage per unit (5) $ 2,037 $ 2,450 $ 2,664

(1)The per share data was derived using weighted average shares outstanding during the year or period.

(2)The per share data for distributions reflects the actual amount of distributions paid during the year or period.

(3)Total return based on net asset value is calculated as the change in net asset value per share during the year or period, and reflects reinvestment of any distributions to common shareholders. Total return is not
annualized.

(4)The computation of average net assets during the year or period is based on averaging net assets for the period reported. Ratio, excluding incentive fees, and nonrecurring expenses, such as organization and
offering costs, is annualized. Net expenses include incentive fee waiver from the Adviser for the year ended December 31, 2023. Net expenses include expense reimbursements from the Adviser for the period from
October 1, 2021 (commencement of operations) through December 31, 2021.

(5)Asset coverage per unit is the ratio of the carrying value of the Company’s consolidated total assets, less liabilities and indebtedness not represented by senior securities, to the aggregate amount of senior securities
representing indebtedness. Asset coverage per unit is expressed in terms of dollar amounts per $1,000 of indebtedness and is calculated on a consolidated basis.

(6)The amount shown at this caption is the balancing figure derived from the other figures in the schedule. The amount shown at this caption is derived from total change in net asset value during the year or period
and differs from the amount calculated using average shares because of the timing of issuances of the Company’s shares in relation to changes in net asset value during the year or period.
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12 Months EndedCommitments and
Contingencies Dec. 31, 2023

Commitments and
Contingencies Disclosure
[Abstract]
Commitments and
Contingencies Note 10. Commitments and Contingencies

In the normal course of its business, the Company may enter into contracts that require it to make certain representations and warranties and which provide for
general indemnifications. Given that these would involve future claims against the Company that

have not yet been made, the Company’s potential exposure under these arrangements is unknown. Based upon past experience, management expects the risk of loss under
these indemnification provisions to be remote.

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. As of December 31, 2023, the Company is not aware of any pending or threatened litigation.

See Note 3 for a discussion of the Company’s conditional reimbursement to the Adviser under the Expense Support Agreement.

The Company may, from time to time, enter into commitments to fund investments. As of December 31, 2023 and 2022, the Company had the following
outstanding commitments to fund investments in current portfolio companies:

December
31,
2023

December
31,
2022

Unfunded delayed draw term loan commitments $ 3,926,790 $ 31,857,888
Unfunded revolver obligations 15,736,196 14,671,351

$ 19,662,986 $ 46,529,239

The Company maintains sufficient capacity to cover outstanding unfunded portfolio company commitments that the Company may be required to fund.
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12 Months EndedSenior Securities Asset
Coverage Dec. 31, 2023

Line of Credit Facility
[Abstract]
Senior Securities Asset
Coverage Note 11. Senior Securities Asset Coverage

Information about the Company's senior securities is shown in the table below for the year or period ended December 31, 2023,  2022 and 2021:

Class
and
Year

Total
Amount
Outstanding(1)

Asset
Coverage
Per

Unit(2)

Involuntary
Liquidating
Preference
Per
Unit(3)

Average
Market
Value
Per
Unit(4)

Credit
Facility

December 31, 2023 263,000,000 2,037 — N/A
December 31, 2022 211,000,000 2,450 — N/A
December 31, 2021 117,000,000 2,664 — N/A

(1)Total amount of each class of senior securities outstanding at the end of the year or period presented.

(2)Asset coverage per unit is the ratio of the carrying value of the Company’s consolidated total assets, less all liabilities excluding indebtedness represented by senior securities in this table, to the aggregate amount of senior securities representing

indebtedness. Asset coverage per unit is expressed in terms of dollar amounts per $1,000 of indebtedness and is calculated on a consolidated basis.

(3)The amount to which such class of senior security would be entitled upon the Company’s involuntary liquidation in preference to any security junior to it. The “—” in this column indicates information that the SEC expressly does not require to

be disclosed for certain types of senior securities.

(4)Not applicable because the senior securities are not registered for public trading.
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12 Months EndedSubsequent Events Dec. 31, 2023
Subsequent Events
[Abstract]
Subsequent Events

Note 12. Subsequent Events

Management has evaluated subsequent events through the date of issuance of these consolidated financial statements and has determined that there are no
subsequent events outside the ordinary scope of business that require adjustment to, or disclosure in, the consolidated financial statements other than those disclosed below.

On January 2, 2024, the Company, in connection with its private placement of the Company's common shares, issued 21,853 common shares for an aggregate
amount of $0.5 million.

On February 9, 2024, we repurchased common shares in connection with our tender offer as follows:

Tender
Offer
Date Tender Offer Expiration Tender Offer Price Paid per Share

Total
Number
of
Shares
Repurchased

Maximum
Number
of
Shares
that
may
yet
be
purchased
under
the
repurchase
plan
(1)

January 12, 2024 February 9, 2024 736,400 $ 24.36 677,139 —

(1)All repurchase requests were satisfied in full.

On March 1, 2024, the Board declared a quarterly dividend of $0.77 per share for the Company's shareholders of record as of March 5, 2024, payable on March 21,
2024.
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12 Months EndedSignificant Accounting
Policies (Policies) Dec. 31, 2023

Accounting Policies
[Abstract]
Basis of Presentation Basis of Presentation

The accompanying consolidated financial statements have been prepared in accordance with
U.S. generally accepted accounting principles (“U.S. GAAP”) pursuant to the requirements for
reporting on Form 10-K and Regulation S-X, as appropriate. These consolidated financial
statements (“consolidated financial statements”) reflect adjustments that in the opinion of the
Company are necessary for the fair presentation of the financial position and results of operations
as of and for the periods presented herein. The Company is considered an investment company
under U.S. GAAP and therefore applies the accounting and reporting guidance applicable to
investment companies.

Use of Estimates
Use of Estimates

The preparation of consolidated financial statements in conformity with U.S. 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. Actual results could differ from those estimates, and such differences could
be material.

Consolidation
Consolidation

In accordance with U.S. GAAP guidance on consolidation, the Company will generally not
consolidate its investment in a portfolio company other than an investment company subsidiary
or a controlled operating company whose business consists of providing services to the
Company. Accordingly, the Company consolidated the accounts of the Company’s
wholly-owned subsidiaries, OFDL SPV, OFDL Blocker and OFDL Holdings, in its consolidated
financial statements. All intercompany balances and transactions have been eliminated in
consolidation.

Segments
Segments

In accordance with U.S. GAAP guidance on segment reporting, the Company has
determined that its operations comprise a single reporting segment.

Cash and Cash Equivalents
and Restricted Cash Cash and Cash Equivalents and Restricted Cash

Cash consists of deposits held at a custodian bank. Cash equivalents consists of money
market investments. The carrying amounts for money market investments approximate fair
value. Restricted cash consists of deposits pledged as collateral. Cash, cash equivalents and
restricted cash are held at major financial institutions and, at times, may exceed the insured limits
under applicable law.

Investments
Investments

Investment transactions are recorded on the trade date. Realized gains or losses on
investments are calculated using the specific identification method as the difference between the
net proceeds received (excluding prepayment fees, if any) and the amortized cost basis of the
investment without regard to unrealized appreciation or depreciation previously recognized, and
include investments charged off during the period, net of recoveries. Net change in unrealized
appreciation or depreciation reflects 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 recognized.

Valuation Procedures
Valuation Procedures
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The Board has designated the Adviser as its “valuation designee” pursuant to Rule 2a-5
under the 1940 Act, and in that role the Adviser is responsible for performing fair value
determinations relating to all of the Company’s investments, including periodically assessing and
managing any material valuation risks and establishing and applying fair value methodologies, in
accordance with valuation policies and procedures that have been approved by the Board.
Although the Board designated the Adviser as “valuation designee,” the Board ultimately is
responsible for fair value determinations under the 1940 Act.

Investments for which market quotations are readily available are typically valued at the
average bid and ask prices of such market quotations, which are generally obtained from
independent pricing services, broker-dealers or market makers. To validate market quotations,
the Company will utilize a number of factors to determine if the quotations are representative of
fair value, including the source and number of the quotations. Debt and equity securities for
which market quotations are not readily available or are deemed not to represent fair value, are
valued at fair value as determined in good faith by the Adviser, in accordance with a valuation
policy approved by the Board and a consistently applied valuation process. Accordingly, such
investments go through the Company’s multi-step valuation process as described below.
Investments purchased within the quarter before the valuation date may each be valued at cost,
unless such valuation, in the judgment of the Adviser, does not represent fair value.

The Adviser undertakes a multi-step valuation process, which includes, among other
procedures, the following:

•The Company’s quarterly valuation process begins with each portfolio company or
investment being initially valued using certain inputs, among others, provided by the
Adviser's investment professionals that are responsible for the portfolio investment;

•Preliminary valuation conclusions are then documented and discussed with the Adviser's
senior investment team;

•At least once annually, the valuation for each portfolio investment is reviewed by an
independent valuation firm. In each case, the Company’s independent third party valuation
firms consider observable market inputs together with significant unobservable inputs in
arriving at their valuation recommendations for such investments; and

•The Adviser then reviews the valuations and determine the fair value of each investment.

As part of the valuation process, the Adviser may consider other information and may use
valuation methods including but not limited to (i) market quotes for similar investments, (ii)
recent trading activity, (iii) discounting forecasted cash flows of the investment, (iv) models that
consider the implied yields from comparable debt, (v) third party appraisals, (vi) sale
negotiations and purchase offers received from independent parties and (vii) estimated value of
underlying assets to be received in any liquidation or restructuring.

As part of the valuation process, the Adviser will primarily use the “income approach” by
using a present value technique that discounts the estimated contractual cash flows. Discount
rates applied to estimated contractual cash flows for an underlying asset vary by specific
investment, industry, priority and nature of the debt security and are assessed relative to
leveraged loan and high-yield bond indices at the valuation date. The use of market indices as
part of the valuation methodology is subject to adjustment for many factors, including priority,
collateral used as security, structure, performance and other quantitative and qualitative attributes
of the

asset being valued. When an external event such as a purchase transaction, public offering or
subsequent equity or debt sale occurs, the Board or its delegates will consider whether the
pricing indicated by the external event corroborates its valuation.
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When the Company determines its NAV as of the last day of a month that is not also the last
day of a calendar quarter, the Company intends to update the value of securities with reliable
market quotations to the most recent market quotation. For securities without reliable market
quotations, the Adviser’s valuation team will generally value such assets at the most recent
quarterly valuation unless the Adviser determines that a significant observable change has
occurred since the most recent quarter end with respect to the investment (which determination
may be as a result of a material event at a portfolio company, material change in market spreads,
secondary market transaction in the securities of an investment or otherwise). If the Adviser’s
valuation team determines such a change has occurred with respect to one or more investments,
the Adviser’s valuation team will determine whether to update the value for each relevant
investment, using positive assurance from an independent valuation firm where applicable in
accordance with our valuation policy, pursuant to authority delegated by the Board.

Financial Accounting Standards Board Accounting Standards Codification Topic 820: Fair
Value Measurements and Disclosures (“ASC 820”) specifies a hierarchy of valuation techniques
based on whether the inputs to those valuation techniques are observable or unobservable. ASC
820 also provides guidance regarding a fair value hierarchy, which prioritizes information used
to measure fair value and the effect of fair value measurements on earnings and provides for
enhanced disclosures determined by the level of information used in the valuation.

The Company classifies the inputs used to measure fair values into the following hierarchy:

•Level 1—Valuations are based on quoted prices in active markets for identical assets or
liabilities that are accessible to the Company at the measurement date.

•Level 2—Valuations are based on similar assets or liabilities in active markets, or quoted
prices identical or similar assets or liabilities in markets that are not active or for which all
significant inputs are observable, either directly or indirectly and model-based valuation
techniques for which all significant inputs are observable.

•Level 3—Valuations are based on inputs that are unobservable and significant to the overall
fair value measurement. Level 3 assets and liabilities include financial instruments whose
value is determined using pricing models incorporating significant unobservable inputs, such
as discounted cash flow models and other similar valuation techniques. The valuation of
Level 3 assets and liabilities generally requires significant management judgment due to the
inability to observe inputs to valuation.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair
value hierarchy. In such cases, an investment’s level within the fair value hierarchy is based on
the lowest level of observable input that is significant to the fair value measurement. The
Company’s assessment of the significance of a particular input to the fair value measurement in
its entirety requires judgment, and it considers factors specific to the investment.

Transfers between levels, if any, are recognized at the beginning of the period in which the
transfer occurs. In addition to using the above inputs in investment valuations, the Company
applies the valuation policy approved by its Board that is consistent with ASC 820. Consistent
with the valuation policy, the Company evaluates the source of inputs, including any markets in
which its investments are trading (or any markets in which securities with similar attributes are
trading), in determining fair value. When a security is valued based on prices provided by
reputable dealers or pricing services (that is, broker quotes), the Company subjects those prices
to various additional criteria in making the determination as to whether a particular investment
would qualify for treatment as a Level 2 or Level 3 investment. For example, the Company
reviews pricing provided by dealers or pricing services in order to determine if observable
market information is being used, versus unobservable inputs. Some additional factors
considered include the number of prices obtained as well as an assessment as to their quality,
such as the depth of the relevant market relative to the size of the Company’s position.
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A determination of fair value involves subjective judgments and estimates and depends on
the facts and circumstances present at each valuation date. 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 the Company’s investments may fluctuate from period to period. Additionally, the
fair value of such investments may differ significantly from the values that would have been used
had a ready market existed for such investments and may differ materially from the values that
may ultimately be realized. Further, such investments are generally less liquid than publicly
traded securities and may be subject to contractual and other restrictions on resale. If the
Company were required to liquidate a portfolio investment in a forced or liquidation sale, it
could realize amounts that are different from the amounts presented and such differences could
be material.

In addition, changes in the market environment, including the impact of changes in broader
market indices and credit spreads, and other events that may occur over the life of the
investments may cause the gains or losses ultimately realized on these investments to be different
than the unrealized gains or losses reflected herein.

Revenue Recognition
Revenue Recognition

Interest income is recorded on an accrual basis and includes the accretion of discounts and
amortization of premiums. Discounts from and premiums to par value on debt investments
purchased are accreted/amortized into interest income over the life of the respective security
using the effective interest method. The amortized cost of debt investments represents the
original cost, including origination fees and upfront fees received that are deemed to be an
adjustment to yield, adjusted for the accretion of discounts and amortization of premiums, if any.

Loans are generally placed on non-accrual status when there is reasonable doubt that
principal or interest will be collected in full. The Company considers many factors relevant to an
investment when placing it on or removing it from non-accrual status including, but not limited
to, the delinquency status of the investment, economic and business conditions, the overall
financial condition of the underlying investment, the value of the underlying collateral,
bankruptcy status, if any, and any other facts or circumstances relevant to the investment.
Accrued interest is generally reversed when a loan is placed on non-accrual status. Payments
received on non-accrual loans may be recognized as income or applied to principal depending
upon management’s judgment regarding collectability of the outstanding principal and interest.
Non-accrual loans may be restored to accrual status when past due principal and interest is paid
current and are likely to remain current based on management’s judgment.

Dividend income on preferred equity securities is recorded on the accrual basis to the extent
that such amounts are payable by the portfolio company and are expected to be collected.
Dividend income on common equity securities is recorded on the record date for private portfolio
companies or on the ex-dividend date for publicly-traded portfolio companies.

Loan origination fees, original issue discount and market discount are capitalized, and the
Company amortizes such amounts as interest income over the respective term of the loan or
security. Upon the prepayment of a loan or security, any unamortized loan origination fees and
original issue discount are recorded as interest income. The Company records prepayment
premiums on loans and securities as fee income when it receives such amounts.

Payment-in-Kind Interest
Payment-in-Kind Interest

Payment-in-kind (“PIK”) interest, computed at the contractual rate specified in each loan
agreement, is added to the principal balance of the loan and recorded as interest income and
generally becomes due at maturity. To maintain the Company’s status as a RIC, this non-cash
source of income must be paid out to shareholders in the form of distributions, even though the
Company has not yet collected the cash.

Deferred Financing Costs
Deferred Financing Costs
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Origination and other expenses related to the Company’s revolving credit facility are
recorded as deferred financing costs and amortized as part of interest expense using the
straight-line method over the stated life of the debt instrument.

Organization and Offering
Costs Organization and Offering Costs

Organization costs include, among other things, the cost of incorporating, including the cost
of legal services, printing, consulting services and other fees pertaining to the Company’s
organization. Costs associated with the organization of the Company are expensed as incurred.
Offering costs include legal expenses related to the preparation of the Company’s private
placement memorandum in connection with the Company's offering of common shares. Offering
costs are capitalized as deferred offering expenses and are amortized over twelve months from
incurrence.

Earnings per Share
Earnings per Share

Basic earnings per share is calculated by dividing net income or loss attributable to common
shareholders by the weighted average number of common shares outstanding during the period.
Diluted earnings per share is calculated in the same manner, with further adjustments to reflect
the dilutive effect of common share equivalents outstanding.

Income Taxes
Income Taxes

The Company has elected to be regulated as a BDC under the 1940 Act. The Company has
elected to be treated for U.S. federal income tax purposes, and intends to qualify annually, as a
RIC. So long as the Company maintains its status as a RIC, it generally will not pay
corporate-level U.S. federal income or excise taxes on any ordinary income or capital gains that
it distributes at least annually

to its shareholders as distributions. Rather, any tax liability related to income earned and
distributed would represent obligations of the Company’s investors and would not be reflected in
the consolidated financial statements of the Company.

The Company evaluates tax positions taken or expected to be taken in the course of
preparing its consolidated financial statements to determine whether the tax positions are “more
likely than not” to be sustained by the applicable tax authority. Tax positions not deemed to meet
the “more likely than not” threshold are reserved and recorded as a tax benefit or expense in the
current year. All penalties and interest associated with income taxes are included in 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.

To qualify for and maintain qualification as a RIC, the Company must, among other things,
meet certain source of income and asset diversification requirements. In addition, to qualify for
RIC tax treatment, the Company must distribute to its shareholders, for each taxable year, at least
90% of its “investment company taxable income” for that year, which is generally its ordinary
income plus the excess, if any, of its realized net short-term capital gains over its realized net
long-term capital losses.

In addition, based on the excise tax distribution requirements, the Company is subject to a
4% nondeductible federal excise tax on undistributed income unless the Company distributes in a
timely manner in each taxable year an amount at least equal to the sum of (1) 98% of its net
ordinary income (taking into account certain deferrals and elections) for the calendar year, (2)
98.2% of capital gains in excess of capital losses (both long-term and short-term) for the
one-year period ending October 31 in that calendar year and (3) any net ordinary income and
capital gains in excess of capital losses for preceding years that were not distributed during such
years. For this purpose, however, any net ordinary income or capital gains retained by the
Company that is subject to corporate income tax is considered to have been distributed. The
Company, at its discretion, may carry forward taxable income in excess of calendar year
distributions and pay a 4% nondeductible U.S. federal excise tax on this income.
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The Company has analyzed the tax positions taken on federal and state income tax returns
for all open tax years and has concluded that no provision for income tax for uncertain tax
positions is required in the Company’s consolidated financial statements. The Company’s major
tax jurisdictions are U.S. federal, New York State, and foreign jurisdictions where the Company
makes significant investments. The Company’s federal and state income and federal excise tax
returns for tax years for which the applicable statutes of limitations have not expired are subject
to examination by the Internal Revenue Service and state departments of revenue.

Distributions to Common
Shareholders Distributions to Common Shareholders

Distributions to the Company’s shareholders are recorded on the record date. The amount to
be paid out as a distribution is determined by the Board and is generally based upon earnings
estimated by the Adviser. Net realized capital gains, if any, would generally be distributed at
least annually, although the Company may decide to retain such capital gains.

The Company has adopted an “opt out” distribution reinvestment plan (“DRP”) for its
shareholders. As a result, if the Company makes a cash distribution, its shareholders will have
their cash distributions reinvested in additional shares of the Company including fractional
shares as necessary, unless they specifically “opt out” of the DRP to receive the distribution in
cash. Under the DRP, cash distributions to participating shareholders will be reinvested in
additional shares of the Company at a purchase price equal to the net asset value per share as of
the last day of the calendar quarter immediately preceding the date such distribution was
declared.

The Company may distribute taxable distributions that are payable in cash or shares at the
election of each shareholder. Under certain applicable provisions of the Code and the U.S.
Treasury regulations, distributions payable in cash or in shares of stock at the election of
shareholders are treated as taxable distributions. As a result, a U.S. shareholder may be required
to pay tax with respect to such distributions in excess of any cash received. If a U.S. shareholder
sells the shares it receives in order to pay this tax, the sales proceeds may be less than the amount
included in income with respect to the distribution, depending on the market price of the
Company’s shares at the time of the sale. Furthermore, with respect to non-U.S. shareholders, the
Company may be required to withhold U.S. tax with respect to such distributions, including in
respect of all or a portion of such distribution that is payable in shares.

Foreign Currency Translation
Foreign Currency Translation

Amounts denominated in foreign currencies are translated into U.S. dollars on the following
basis: (1) all assets and liabilities denominated in foreign currencies are translated into U.S.
dollars based upon currency exchange rates effective on the date of valuation; and (2) purchases
and sales of investments, borrowings and repayments of such borrowings, and income and
expense items denominated in foreign currencies are translated into U.S. dollars based upon
currency exchange rates prevailing on the transaction dates. The portion of gains and losses on
foreign investments resulting from fluctuations in foreign currencies is included in net realized
and unrealized gain or loss from investments.

Investments denominated in foreign currencies and foreign currency transactions may
involve certain considerations and risks not typically associated with those of domestic origin.
These risks include, but are not limited to, currency fluctuations and revaluations and future
adverse political, social and economic developments, which could cause investments in foreign
markets to be less liquid and prices more volatile than those of comparable U.S. companies or
U.S. government securities.
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12 Months EndedRelated Party Transaction
(Tables) Dec. 31, 2023

Related Party Transactions
[Abstract]
Summary of Expense Payment
Subject to Reimbursement

The following table summarizes the Expense Payments that may be subject to reimbursement pursuant to the Expense Support Agreement:

Quarter
Ended

Expense
Payment
Received
from
the
Adviser

Reimbursement
Payment
made
to

Adviser

Unreimbursed
Expense
Payment

Eligible
for
Reimbursement
Through

December 31, 2021 $ 2,858,000 $ 1,459,766 $ 1,398,234 December 31, 2024
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12 Months EndedInvestments and Fair Value
Measurements (Tables) Dec. 31, 2023

Investments, Debt and
Equity Securities [Abstract]
Schedule of Investment
Portfolio at Amortized Cost
and Fair Value

The following table summarizes the composition of the Company’s investment portfolio at amortized cost and fair value as of December 31, 2023 and 2022:

December 31, 2023

December
31,
2022

Amortized
Cost

Fair
Value

Amortized
Cost
Fair
Value

Senior Secured Loans $ 532,378,544 $ 526,032,489 $ 501,621,705 $ 496,354,293
Equity 9,585,173 7,033,311 9,182,145 8,588,300

Total Investments $ 541,963,717 $ 533,065,800 $ 510,803,850 $ 504,942,593

Schedule of Investment
Portfolio by Industry and
Geographic Composition

The following tables summarize the industry and geographic composition of the Company’s investment portfolio based on fair value as of December 31, 2023 and
2022:

December 31, 2023

December
31,
2022

Fair
Value Percentage

Fair
ValuePercentage

Automotive $ 19,279,402 3.6% $ 18,641,767 3.7%
Beverage, Food & Tobacco 16,823,761 3.2% — —%
Business Services 87,305,356 16.4% 71,864,705 14.2%
Chemicals, Plastics & Rubber — —% 6,299,949 1.2%
Construction & Building 13,446,800 2.5% 13,891,279 2.8%
Consumer Goods: Durable 51,235,893 9.6% 52,528,261 10.4%
Consumer Goods: Non-durable 42,071,990 7.9% 42,386,720 8.4%
Consumer Services 8,699,485 1.6% 9,694,347 1.9%
Forest Products & Paper 10,917,405 2.0% 11,681,141 2.3%
Healthcare & Pharmaceuticals 94,446,748 17.8% 97,294,977 19.4%
High Tech Industries 90,843,387 17.1% 85,401,792 16.9%
Insurance 29,096,663 5.5% — —%
Sovereign & Public Finance 33,027,815 6.2% 53,948,701 10.7%
Transportation: Cargo 20,504,652 3.8% 20,953,208 4.1%
Wholesale 15,366,443 2.8% 20,355,746 4.0%

Total Investments $ 533,065,800 100.0% $ 504,942,593 100.0%

December 31, 2023

December
31,
2022

Fair
Value Percentage

Fair
ValuePercentage

United States $ 531,815,989 99.8% $ 493,799,332 97.8%
Canada 1,249,811 0.2% 11,143,261 2.2%

Total Investments $ 533,065,800 100.0% $ 504,942,593 100.0%
Summary of Fair Value
Hierarchy of Investment
Portfolio

The following table summarizes the fair value hierarchy of the Company’s investment portfolio as of December 31, 2023:

Level
1

Level
2

Level
3Total

Senior Secured Loans $ — $ 16,921,875 $ 509,110,614 $ 526,032,489
Equity — — 7,033,311 7,033,311

Total Investments $ — $ 16,921,875 $ 516,143,925 $ 533,065,800

The following table summarizes the fair value hierarchy of the Company’s investment portfolio as of December 31, 2022:

Level
1

Level
2

Level
3Total

Senior Secured Loans $ — $ 17,733,300 $ 478,620,993 $ 496,354,293
Equity — — 8,588,300 8,588,300

Total Investments $ — $ 17,733,300 $ 487,209,293 $ 504,942,593

Summary of Changes in Fair
Value of Investments for
Which Level 3 Inputs Were
Used to Determine Fair Value

The following table presents changes in the fair value of investments for which Level 3 inputs were used to determine the fair value for the year ended December
31, 2023:

Senior
Secured
Loans EquityTotal
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Balance as of January 1, 2023 $ 478,620,993 $ 8,588,300 $ 487,209,293
Purchases and drawdowns of investments 107,863,849 403,027 108,266,876
Proceeds from principal pre-payments and sales of investments (56,107,885) — (56,107,885)
Payment-in-kind 1,556,095 — 1,556,095
Net accretion of discount on investments 1,830,325 — 1,830,325
Net change in unrealized appreciation (depreciation) on investments (725,499) (1,958,016) (2,683,515)
Net realized gain (loss) on investments 204,767 — 204,767
Transfers into Level 3 (1) — — —
Transfers out of Level 3 (1) (24,132,031) — (24,132,031)
Balance as of December 31, 2023 $ 509,110,614 $ 7,033,311 $ 516,143,925
Net change in unrealized appreciation (depreciation) on Level 3 investments still held $ (1,841,457) $ (1,958,016) $ (3,799,473)

The following table presents changes in the fair value of investments for which Level 3 inputs were used to determine the fair value for the year ended December
31, 2022:

Senior
Secured
Loans EquityTotal

Balance as of January 1, 2022 $ 221,562,845 $ 4,585,750 $ 226,148,595
Purchases and drawdowns of investments 329,509,984 4,602,483 334,112,467
Proceeds from principal pre-payments and sales of investments (72,858,271) — (72,858,271)
Payment-in-kind 1,878,423 — 1,878,423
Net accretion of discount on investments 1,390,622 — 1,390,622
Net change in unrealized appreciation (depreciation) on investments (3,703,340) (599,933) (4,303,273)
Net realized gain (loss) on investments 840,730 — 840,730
Transfers into Level 3 — — —
Transfers out of Level 3 — — —
Balance as of December 31, 2022 $ 478,620,993 $ 8,588,300 $ 487,209,293
Net change in unrealized appreciation (depreciation) on Level 3 investments still held $ (3,703,340) $ (599,933) $ (4,303,273)

Summary of Valuation
Techniques and Significant
Unobservable Inputs Used in
Valuation of Level 3
Investments

The valuation techniques and significant unobservable inputs used in the valuation of Level 3 investments as of December 31, 2023 were as follows:

Investment
type Fair Value

Valuation
Technique

Unobservable
Input

Range
(Weighted
Average)

Impact
to
Valuation
from
an
Increase
in
Input

Senior Secured Loans $ 382,741,551 Discounted cash flow Discount rate 6.2% - 108.9%
(12.4%)

Decrease

76,718,361 Yield analysis Market yield 11.2% - 16.4%
(12.6%)

Decrease

49,650,702 Recent transactions Transaction price N/A N/A
Equity 7,033,311 Enterprise value waterfall EBITDA multiple 12.5x - 15.4x

(14.2x)
Increase

$ 516,143,925

The valuation techniques and significant unobservable inputs used in the valuation of Level 3 investments as of December 31, 2022 were as follows:

Investment
type Fair Value

Valuation
Technique

Unobservable
Input

Range
(Weighted
Average)

Impact
to
Valuation
from
an
Increase
in
Input

Senior Secured Loans $ 280,648,742 Discounted cash flow Discount rate 6.9% - 12.0%
(9.5%)

Decrease

145,565,023 Yield analysis Market yield 10.2% - 12.3%
(11.4%)

Decrease

52,407,228 Recent transactions Transaction price 97.5 - 98.0 (97.75) N/A
Equity 7,088,300 Enterprise value waterfall EBITDA multiple 13.5x - 16.2x

(15.3x)
Increase

1,500,000 Recent transactions Transaction price 100.0 (100.0) N/A
$ 487,209,293
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12 Months EndedBorrowings (Tables) Dec. 31, 2023
Debt Instruments [Abstract]
Summary of Debt Obligations

Debt obligations consisted of the following as of December 31, 2023 and 2022:

December 31, 2023

December
31,
2022

Total
Borrowing
Capacity

Principal
Outstanding

Total
Borrowing
Capacity
Principal
Outstanding

SPV Facility $ 340,000,000 $ 263,000,000 $ 340,000,000 $ 211,000,000
Revolving Onex Loan — — 80,000,000 —
Revolving OCF II Loan 80,000,000 — — —

$ 420,000,000 $ 263,000,000 $ 420,000,000 $ 211,000,000

Schedule of Components of
Interest Expense For the year or period ended December 31, 2023, 2022, and 2021, the components of interest expense were as follows:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Interest expense $ 19,511,283 $ 6,085,980 $ 154,636
Amortization of deferred financing costs 1,111,667 834,681 93,782

Total interest and credit facility expense $ 20,622,950 $ 6,920,661 $ 248,418

Average debt outstanding $ 249,411,202 $ 116,377,049 $ 11,197,826
Weighted average interest rate 7.1% 5.2% 2.4%
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12 Months EndedShare Transactions (Tables) Dec. 31, 2023
Stockholders' Equity Note
[Abstract]
Summary of Total Shares
Issued and Proceeds Received The following table summarizes the total shares issued and proceeds received during the year ended December 31, 2023:

Period
Ended

Shares
Issued

Proceeds
Received

March 31, 2023 44,339 $ 1,088,965
June 30, 2023 18,186 445,000
September 30, 2023 637,710 15,694,043
December 31, 2023 38,744 950,000

738,979 $ 18,178,008

The following table summarizes the total shares issued and proceeds received during the year ended December 31, 2022:

Period
Ended

Shares
Issued

Proceeds
Received

March 31, 2022 2,514,909 $ 62,973,318
June 30, 2022 864,352 21,600,168
September 30, 2022 519,027 12,809,581
December 31, 2022 246,091 6,036,592

4,144,379 $ 103,419,659

The following table summarizes the total shares issued and proceeds received during the period ended December 31, 2021:

Period
Ended

Shares
Issued

Proceeds
Received

December 31, 2021 7,692,345 $ 192,872,532
7,692,345 $ 192,872,532

Summary of Distribution
Declarations and Common
Shares Issued Pursuant to
Distribution Reinvestment
Plan

The following table summarizes the distribution declarations and common shares issued pursuant to the dividend reinvestment plan for the year ended December
31, 2023:

Date
Declared

Record
Date

Payment
Date

Amount
Per
Share

Distribution
Declared

DRP
Shares
Issued

March 2, 2023 March 2, 2023 March 23, 2023 $ 0.58 $ 7,007,486 178,875
May 11, 2023 May 16, 2023 June 22, 2023 0.60 7,037,746 179,607
August 9, 2023 August 15, 2023 September 21, 2023 0.70 7,717,295 185,275
November 8, 2023 November 8, 2023 December 21, 2023 0.77 8,441,950 190,654
December 7, 2023 December 7, 2023 December 21, 2023 0.17 1,863,807 42,092

$ 2.82 $ 32,068,284 776,503

The following table summarizes the distribution declarations and common shares issued pursuant to the dividend reinvestment plan for the year ended December
31, 2022:

Date
Declared

Record
Date

Payment
Date

Amount
Per
Share

Distribution
Declared

DRP
Shares
Issued

March 29, 2022 March 29, 2022 April 29, 2022 $ 0.34 $ 3,497,617 —
May 12, 2022 May 12, 2022 June 24, 2022 0.39 4,380,471 191,613
August 11, 2022 August 15, 2022 September 28, 2022 0.56 6,642,777 167,824
November 16, 2022 November 16, 2022 December 21, 2022 0.58 7,120,089 179,707

$ 1.87 $ 21,640,954 539,144

The following table summarizes the distribution declarations and common shares issued pursuant to the dividend reinvestment plan for the period ended December
31, 2021:

Date
Declared

Record
Date

Payment
Date

Amount
Per
Share

Distribution
Declared

DRP
Shares
Issued

December 20, 2021 December 20, 2021 December 21, 2021 $ 0.27 $ 2,076,931 79,855
$ 0.27 $ 2,076,931 79,855

Summary of Share
Repurchases The following table presents the share repurchases completed during the year ended December 31, 2023:

Tender
Offer
Date Tender Offer Expiration Tender Offer Price Paid per Share

Total
Number
of

Maximum
Number
of
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Shares
Repurchased

Shares
that
may
yet
be
purchased
under
the
repurchase
plan
(1)

January 13, 2023 February 10, 2023 622,786 $ 24.56 418,189 —
April 17, 2023 May 12, 2023 613,037 $ 24.47 549,357 —
July 17, 2023 August 11, 2023 1,786,378 $ 24.61 1,515,317 —

October 13, 2023 November 9, 2023 560,843 $ 24.52 292,023 —
2,774,886

(1)All repurchase requests were satisfied in full.
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12 Months EndedEarnings Per Share (Tables) Dec. 31, 2023
Earnings Per Share
[Abstract]
Summary of Computation of
Basic and Diluted Earnings
Per Common Share

The following table sets forth the computation of basic and diluted earnings per common share for the year or period ended December 31, 2023, 2022 and 2021:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Net increase in net assets resulting from operations $ 29,789,927 $ 16,159,975 $ 1,839,558
Weighted average common shares outstanding—basic and diluted 11,778,339 11,392,989 6,972,902
Net increase in net assets resulting from operations per common share—basic and diluted $ 2.53 $ 1.42 $ 0.26
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12 Months EndedIncome Taxes (Tables) Dec. 31, 2023
Income Tax Disclosure
[Abstract]
Summary of Reconciliation of
Increase in Net Assets from
Operations to Taxable Income

The following table reconciles increase in net assets resulting from operations to taxable income for the year or period ended December 31, 2023, 2022 and 2021:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Increase in net assets resulting from operations $ 29,789,927 $ 16,159,975 $ 1,839,558

Adjustments:
Net change in unrealized depreciation on investments 3,036,660 5,604,979 256,279
Other expenses not currently deductible — — —
Other book-tax differences 95,093 — —

Taxable income $ 32,921,680 $ 21,764,954 $ 2,095,837

Summary of Tax Character of
Distributions Paid and
Components of Distributable
Earnings

The tax character of distributions paid during the year or period ended December 31, 2023, 2022 and 2021 were as follows:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Ordinary Income $ 32,068,284 $ 21,640,954 $ 2,076,931
Capital Gains — — —
Total distributions paid $ 32,068,284 $ 21,640,954 $ 2,076,931

As of December 31, 2023 and 2022, the components of distributable earnings on a tax basis were as follows:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Undistributed net investment income $ 996,302 $ 142,906 $ 18,906
Total distributable earnings $ 996,302 $ 142,906 $ 18,906
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12 Months EndedFinancial Highlights (Tables) Dec. 31, 2023
Investment Company,
Financial Highlights
[Abstract]
Schedule of Financial
Highlights

The following are the financial highlights for the year or period ended December 31, 2023, 2022 and 2021:

Year Ended December 31,

Period
from
October
1,
2021
(commencement
of
operations)
through
December
31,
2021

2023 2022
Per
share
data:

Net asset value, beginning of period $ 24.56 $ 25.04 $ 25.00
Results
of
operations:

Net investment income (loss) (1) 2.72 1.84 0.30
Net realized and unrealized gain (loss) (6) (0.10) (0.45) 0.01

Net increase (decrease) in net assets resulting from operations (1) 2.62 1.39 0.31
Shareholder
distributions:
(2)

Distributions from net investment income (2.82) (1.87) (0.27)
Net decrease in net assets resulting from shareholder distributions (2.82) (1.87) (0.27)
Net asset value, end of period $ 24.36 $ 24.56 $ 25.04
Shares outstanding, end of period 11,196,319 12,455,723 7,772,200
Total return based on net asset value (3) 11.08% 5.70% 1.24%

Ratio/
Supplemental
Data:

Net assets, end of period $ 272,701,309 $ 305,912,779 $ 194,631,542
Ratio of net investment income (loss) to average net assets (4) 10.98% 8.03% 3.05%
Ratio of total expenses to average net assets (4) 12.16% 6.68% 4.24%
Ratio of net expenses to average net assets (4) 11.85% 6.68% 1.36%
Average debt outstanding $ 249,411,202 $ 116,377,049 $ 11,197,826
Portfolio turnover 16% 20% 8%
Total amount of senior securities outstanding $ 263,000,000 $ 211,000,000 $ 117,000,000
Asset coverage per unit (5) $ 2,037 $ 2,450 $ 2,664

(1)The per share data was derived using weighted average shares outstanding during the year or period.

(2)The per share data for distributions reflects the actual amount of distributions paid during the year or period.

(3)Total return based on net asset value is calculated as the change in net asset value per share during the year or period, and reflects reinvestment of any distributions to common shareholders. Total return is not

annualized.

(4)The computation of average net assets during the year or period is based on averaging net assets for the period reported. Ratio, excluding incentive fees, and nonrecurring expenses, such as organization and

offering costs, is annualized. Net expenses include incentive fee waiver from the Adviser for the year ended December 31, 2023. Net expenses include expense reimbursements from the Adviser for the period from

October 1, 2021 (commencement of operations) through December 31, 2021.

(5)Asset coverage per unit is the ratio of the carrying value of the Company’s consolidated total assets, less liabilities and indebtedness not represented by senior securities, to the aggregate amount of senior securities

representing indebtedness. Asset coverage per unit is expressed in terms of dollar amounts per $1,000 of indebtedness and is calculated on a consolidated basis.

(6)The amount shown at this caption is the balancing figure derived from the other figures in the schedule. The amount shown at this caption is derived from total change in net asset value during the year or period

and differs from the amount calculated using average shares because of the timing of issuances of the Company’s shares in relation to changes in net asset value during the year or period.
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12 Months EndedCommitments and
Contingencies (Tables) Dec. 31, 2023

Commitments and
Contingencies Disclosure
[Abstract]
Schedule of Outstanding
Commitments to Fund
Investments

As of December 31, 2023 and 2022, the Company had the following outstanding commitments to fund investments in current portfolio companies:

December
31,
2023

December
31,
2022

Unfunded delayed draw term loan commitments $ 3,926,790 $ 31,857,888
Unfunded revolver obligations 15,736,196 14,671,351

$ 19,662,986 $ 46,529,239
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12 Months EndedSenior Securities Asset
Coverage (Tables) Dec. 31, 2023

Line of Credit Facility
[Abstract]
Summary of Information about
Senior Securities

Information about the Company's senior securities is shown in the table below for the year or period ended December 31, 2023,  2022 and 2021:

Class
and
Year

Total
Amount
Outstanding(1)

Asset
Coverage
Per

Unit(2)

Involuntary
Liquidating
Preference
Per
Unit(3)

Average
Market
Value
Per
Unit(4)

Credit
Facility

December 31, 2023 263,000,000 2,037 — N/A
December 31, 2022 211,000,000 2,450 — N/A
December 31, 2021 117,000,000 2,664 — N/A

(1)Total amount of each class of senior securities outstanding at the end of the year or period presented.

(2)Asset coverage per unit is the ratio of the carrying value of the Company’s consolidated total assets, less all liabilities excluding indebtedness represented by senior securities in this table, to the aggregate amount of senior securities representing

indebtedness. Asset coverage per unit is expressed in terms of dollar amounts per $1,000 of indebtedness and is calculated on a consolidated basis.

(3)The amount to which such class of senior security would be entitled upon the Company’s involuntary liquidation in preference to any security junior to it. The “—” in this column indicates information that the SEC expressly does not require to

be disclosed for certain types of senior securities.

(4)Not applicable because the senior securities are not registered for public trading.
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12 Months EndedSubsequent Events (Tables) Dec. 31, 2023
Subsequent Event [Line
Items]
Summary of Share
Repurchases The following table presents the share repurchases completed during the year ended December 31, 2023:

Tender
Offer
Date Tender Offer Expiration Tender Offer Price Paid per Share

Total
Number
of
Shares
Repurchased

Maximum
Number
of
Shares
that
may
yet
be
purchased
under
the
repurchase
plan
(1)

January 13, 2023 February 10, 2023 622,786 $ 24.56 418,189 —
April 17, 2023 May 12, 2023 613,037 $ 24.47 549,357 —
July 17, 2023 August 11, 2023 1,786,378 $ 24.61 1,515,317 —

October 13, 2023 November 9, 2023 560,843 $ 24.52 292,023 —
2,774,886

(1)All repurchase requests were satisfied in full.

Tender Offer
Subsequent Event [Line
Items]
Summary of Share
Repurchases On February 9, 2024, we repurchased common shares in connection with our tender offer as follows:

Tender
Offer
Date Tender Offer Expiration Tender Offer Price Paid per Share

Total
Number
of
Shares
Repurchased

Maximum
Number
of
Shares
that
may
yet
be
purchased
under
the
repurchase
plan
(1)

January 12, 2024 February 9, 2024 736,400 $ 24.36 677,139 —

(1)All repurchase requests were satisfied in full.
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12 Months EndedSignificant Accounting
Policies - Additional
Information (Details)

Dec. 31, 2023
USD ($)
Segment

Accounting Policies
[Abstract]
Number of reporting segment |
Segment 1

Minimum percentage of
investment company taxable
income distribute to
shareholders for each taxable
year to qualify for RIC tax
treatment

90.00%

Percentage of nondeductible
federal excise tax on
undistributed income

4.00%

Description of excise tax
distribution requirements

Company is subject to a 4% nondeductible federal excise tax on undistributed
income unless the Company distributes in a timely manner in each taxable year
an amount at least equal to the sum of (1) 98% of its net ordinary income (taking
into account certain deferrals and elections) for the calendar year, (2) 98.2% of
capital gains in excess of capital losses (both long-term and short-term) for the
one-year period ending October 31 in that calendar year and (3) any net ordinary
income and capital gains in excess of capital losses for preceding years that were
not distributed during such years. For this purpose, however, any net ordinary
income or capital gains retained by the Company that is subject to corporate
income tax is considered to have been distributed. The Company, at its
discretion, may carry forward taxable income in excess of calendar year
distributions and pay a 4% nondeductible U.S. federal excise tax on this income.

Provision for income tax for
uncertain tax positions | $ $ 0

Foreign currency translation,
description

Amounts denominated in foreign currencies are translated into U.S. dollars on
the following basis: (1) all assets and liabilities denominated in foreign
currencies are translated into U.S. dollars based upon currency exchange rates
effective on the date of valuation; and (2) purchases and sales of investments,
borrowings and repayments of such borrowings, and income and expense items
denominated in foreign currencies are translated into U.S. dollars based upon
currency exchange rates prevailing on the transaction dates. The portion of gains
and losses on foreign investments resulting from fluctuations in foreign
currencies is included in net realized and unrealized gain or loss from
investments.
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3
Months
Ended

6
Months
Ended

9
Months
Ended

12 Months EndedRelated Party Transactions -
Additional Information

(Details) - USD ($) Oct. 01,
2023

Jul.
01,

2023

May 05,
2023

Sep. 08,
2022

Dec.
31,

2021

Jun.
30,

2023

Sep.
30,

2023
Dec. 31, 2023 Dec. 31,

2022

Dec.
31,

2021
Related Party Transaction
[Line Items]
Administrative fees $

140,000 $ 1,112,000 $ 1,139,325

Percentage of incentive fee on
capital gains 12.50% 15.00%

Management fee $
761,633 $ 5,037,244 5,383,193

Subordinated incentive fee 0.00% 0.00%
Percentage of pre incentive fee
net investment income 100.00% 100.00%

Incentive fee percentage of pre
incentive net fee investment
income

15.00% 15.00%

Incentive fees $ 6,010,349 1,725,588 $ 0
Incentive fee waiver 900,000
Maximum outstanding
principal amount of loan $ 420,000,000 $

420,000,000
Percentage of management fee
to be payable on net assets 1.25%

Maximum
Related Party Transaction
[Line Items]
Incentive fee percentage of pre
incentive net fee investment
income

15.00% 15.00%

Minimum
Related Party Transaction
[Line Items]
Incentive fee percentage of pre
incentive net fee investment
income

12.50% 12.50%

Onex Falcon Investment
Advisors, LLC
Related Party Transaction
[Line Items]
Number of shares held by
affiliated entity 653,383 65

Percentage of shares held by
affiliated entitie 5.80% 0.001%

Onex Credit Finance
Corporation
Related Party Transaction
[Line Items]
Maximum outstanding
principal amount of loan

$
80,000,000

Line of credit term 2 years
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Onex Credit Finance II
Corporation
Related Party Transaction
[Line Items]
Maximum outstanding
principal amount of loan

$
80,000,000

Line of credit term 2 years
Line of credit, Interest rate
description

SOFR plus a
spread of
2.60%

SOFR | Onex Credit Finance
Corporation
Related Party Transaction
[Line Items]
Interest on loan 2.60%
Line of credit, Interest rate
description

SOFR plus a
spread of
2.60%

SOFR | Onex Credit Finance II
Corporation
Related Party Transaction
[Line Items]
Interest on loan 2.60%
Administration Agreement
Related Party Transaction
[Line Items]
Administrative fees $ 1,100,000 $ 1,100,000 100,000
Investment Advisory
Agreement
Related Party Transaction
[Line Items]
Investment advisory
agreement terms

The
Investment
Advisory
Agreement
will be in
effect for a
period of two
years from its
effective date
and will
remain in
effect from
year-to-year
thereafter if
approved
annually by (i)
the vote of the
Board, or by
the vote of a
majority of
the
outstanding
voting
securities of
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the Company,
and (ii) the
vote of a
majority of
the
Company’s
Board who are
not parties to
the
Investment
Advisory
Agreement or
“interested
persons” of
the Company,
of the Adviser
or of any of
their
respective
affiliates, as
defined in the
1940 Act. The
Investment
Advisory
Agreement
may be
terminated at
any time,
without the
payment of
any penalty,
upon 60 days’
written notice
and, in certain
circumstances,
upon 120
days’ written
notice, by the
vote of a
majority of
the
outstanding
voting shares
of the
Company or
by the vote of
the Board or
by the
Adviser.

Investment advisory
agreement effective term 2 years

Annual Rate of Percentage of
Assets 1.25%

Management fee $ 5,000,000 $ 5,400,000 $
800,000

Incentive Fee, Description The incentive
fee consists of
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two
components
that are
independent
of each other,
with the result
that one
component
may be
payable even
if the other is
not. A portion
of the
incentive fee
is based on
the
Company’s
income (such
fee referred to
herein as the
“Subordinated
Incentive Fee
on Income”)
and a portion
is based on
the
Company’s
capital gains
(such fee
referred to
herein as the
“Incentive Fee
on Capital
Gains”)

Organization and offering
costs $ 800,000
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12 Months EndedRelated Party Transaction -
Summary of Expense
Payment Subject to

Reimbursement (Details)

Dec. 31, 2021
USD ($)

Noninterest Expense [Abstract]
Advisor Expense Payment $ 2,858,000
Reimbursement payment made to adviser 1,459,766
Unreimbursed expense payment $ 1,398,234
Eligible Reimbursement Period Dec. 31, 2024
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Investments and Fair Value
Measurements - Schedule of

Investment Portfolio at
Amortized cost and Fair
Value (Details) - USD ($)

Dec. 31, 2023 Dec. 31, 2022

Summary of Investment Holdings [Line Items]
Amortized Cost $ 541,963,717$ 510,803,850
Fair Value 533,065,800 504,942,593
Senior Secured Loans
Summary of Investment Holdings [Line Items]
Amortized Cost 532,378,544 501,621,705
Fair Value 526,032,489 496,354,293
Equity
Summary of Investment Holdings [Line Items]
Amortized Cost 9,585,173 9,182,145
Fair Value $ 7,033,311 $ 8,588,300
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Investments and Fair Value
Measurements - Schedule of

Investment Portfolio by
Industry (Details) - USD ($)

Dec. 31, 2023 Dec. 31, 2022

Summary of Investment Holdings [Line Items]
Fair Value $ 533,065,800$ 504,942,593
Percentage 100.00% 100.00%
Automotive
Summary of Investment Holdings [Line Items]
Fair Value $ 19,279,402 $ 18,641,767
Percentage 3.60% 3.70%
Beverage, Food & Tobacco
Summary of Investment Holdings [Line Items]
Fair Value $ 16,823,761
Percentage 3.20%
Business Services
Summary of Investment Holdings [Line Items]
Fair Value $ 87,305,356 $ 71,864,705
Percentage 16.40% 14.20%
Chemicals, Plastics & Rubber
Summary of Investment Holdings [Line Items]
Fair Value $ 6,299,949
Percentage 1.20%
Construction & Building
Summary of Investment Holdings [Line Items]
Fair Value $ 13,446,800 $ 13,891,279
Percentage 2.50% 2.80%
Consumer Goods: Durable
Summary of Investment Holdings [Line Items]
Fair Value $ 51,235,893 $ 52,528,261
Percentage 9.60% 10.40%
Consumer Goods: Non-durable
Summary of Investment Holdings [Line Items]
Fair Value $ 42,071,990 $ 42,386,720
Percentage 7.90% 8.40%
Consumer Services
Summary of Investment Holdings [Line Items]
Fair Value $ 8,699,485 $ 9,694,347
Percentage 1.60% 1.90%
Forest Products & Paper
Summary of Investment Holdings [Line Items]
Fair Value $ 10,917,405 $ 11,681,141
Percentage 2.00% 2.30%
Healthcare & Pharmaceuticals
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Summary of Investment Holdings [Line Items]
Fair Value $ 94,446,748 $ 97,294,977
Percentage 17.80% 19.40%
High Tech Industries
Summary of Investment Holdings [Line Items]
Fair Value $ 90,843,387 $ 85,401,792
Percentage 17.10% 16.90%
Insurance
Summary of Investment Holdings [Line Items]
Fair Value $ 29,096,663
Percentage 5.50%
Sovereign & Public Finance
Summary of Investment Holdings [Line Items]
Fair Value $ 33,027,815 $ 53,948,701
Percentage 6.20% 10.70%
Transportation: Cargo
Summary of Investment Holdings [Line Items]
Fair Value $ 20,504,652 $ 20,953,208
Percentage 3.80% 4.10%
Wholesale
Summary of Investment Holdings [Line Items]
Fair Value $ 15,366,443 $ 20,355,746
Percentage 2.80% 4.00%
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Investments and Fair Value
Measurements - Schedule of

Investment Portfolio by
Geographic Composition

(Details) - USD ($)

Dec. 31, 2023 Dec. 31, 2022

Summary of Investment Holdings [Line Items]
Fair Value $ 533,065,800$ 504,942,593
Percentage 100.00% 100.00%
United States
Summary of Investment Holdings [Line Items]
Fair Value $ 531,815,989$ 493,799,332
Percentage 99.80% 97.80%
Canada
Summary of Investment Holdings [Line Items]
Fair Value $ 1,249,811 $ 11,143,261
Percentage 0.20% 2.20%
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Investments and Fair Value
Measurements - Summary of

Fair Value Hierarchy of
Investment Portfolio
(Details) - USD ($)

Dec. 31, 2023 Dec. 31, 2022

Summary of Investment Holdings [Line Items]
Total Investments $ 533,065,800$ 504,942,593
Level 2
Summary of Investment Holdings [Line Items]
Total Investments 16,921,875 17,733,300
Level 3
Summary of Investment Holdings [Line Items]
Total Investments 516,143,925 487,209,293
Senior Secured Loans
Summary of Investment Holdings [Line Items]
Total Investments 526,032,489 496,354,293
Senior Secured Loans | Level 2
Summary of Investment Holdings [Line Items]
Total Investments 16,921,875 17,733,300
Senior Secured Loans | Level 3
Summary of Investment Holdings [Line Items]
Total Investments 509,110,614 478,620,993
Equity
Summary of Investment Holdings [Line Items]
Total Investments 7,033,311 8,588,300
Equity | Level 3
Summary of Investment Holdings [Line Items]
Total Investments $ 7,033,311 $ 8,588,300
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12 Months EndedInvestments and Fair Value
Measurements - Summary of

Changes in Fair Value of
Investments for Which Level

3 Inputs Were Used to
Determine Fair Value

(Details) - Level 3 - USD ($)

Dec. 31, 2023 Dec. 31, 2022

Fair Value, Assets Measured on Recurring Basis, Unobservable
Input Reconciliation [Line Items]
Balance as of January 1 $ 487,209,293 $ 226,148,595
Purchases and drawdowns of investments 108,266,876 334,112,467
Proceeds from principal pre-payments and sales of investments (56,107,885) (72,858,271)
Payment-in-kind 1,556,095 1,878,423
Net accretion of discount on investments 1,830,325 1,390,622
Net change in unrealized appreciation (depreciation) on investments (2,683,515) (4,303,273)
Net realized gain (loss) on investments 204,767 840,730
Transfers out of Level 3 (24,132,031)
Balance as of December 31 516,143,925 487,209,293
Net change in unrealized appreciation (depreciation) on Level 3
investments still held (3,799,473) (4,303,273)

Senior Secured Loans
Fair Value, Assets Measured on Recurring Basis, Unobservable
Input Reconciliation [Line Items]
Balance as of January 1 478,620,993 221,562,845
Purchases and drawdowns of investments 107,863,849 329,509,984
Proceeds from principal pre-payments and sales of investments (56,107,885) (72,858,271)
Payment-in-kind 1,556,095 1,878,423
Net accretion of discount on investments 1,830,325 1,390,622
Net change in unrealized appreciation (depreciation) on investments (725,499) (3,703,340)
Net realized gain (loss) on investments 204,767 840,730
Transfers out of Level 3 (24,132,031)
Balance as of December 31 509,110,614 478,620,993
Net change in unrealized appreciation (depreciation) on Level 3
investments still held $ (1,841,457) $ (3,703,340)

Fair Value, Asset, Recurring Basis, Still Held, Unrealized Gain (Loss),
Statement of Income or Comprehensive Income [Extensible
Enumeration]

Realized And
Unrealized Gain
Loss Net

Realized And
Unrealized Gain
Loss Net

Equity
Fair Value, Assets Measured on Recurring Basis, Unobservable
Input Reconciliation [Line Items]
Balance as of January 1 $ 8,588,300 $ 4,585,750
Purchases and drawdowns of investments 403,027 4,602,483
Net change in unrealized appreciation (depreciation) on investments (1,958,016) (599,933)
Balance as of December 31 7,033,311 8,588,300
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Net change in unrealized appreciation (depreciation) on Level 3
investments still held $ (1,958,016) $ (599,933)
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12 Months EndedInvestments and Fair Value
Measurements - Summary of

Valuation Techniques and
Significant Unobservable

Inputs Used in Valuation of
Level 3 Investments (Details)

- Level 3

Dec. 31, 2023
USD ($)

Dec. 31, 2022
USD ($)

Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Fair Value $ 516,143,925$ 487,209,293
Senior Secured Loans | Discounted Cash Flow | Discount Rate
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Fair Value $ 382,741,551$ 280,648,742
Impact to valuation from an increase in input Decrease Decrease
Senior Secured Loans | Discounted Cash Flow | Discount Rate | Minimum
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Range 6.2 6.9
Senior Secured Loans | Discounted Cash Flow | Discount Rate | Maximum
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Range 108.9 12
Senior Secured Loans | Discounted Cash Flow | Discount Rate | Weighted Average
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Range 12.4 9.5
Senior Secured Loans | Yield Analysis | Market Yield
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Fair Value $ 76,718,361 $ 145,565,023
Impact to valuation from an increase in input Decrease Decrease
Senior Secured Loans | Yield Analysis | Market Yield | Minimum
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Range 11.2 10.2
Senior Secured Loans | Yield Analysis | Market Yield | Maximum
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Range 16.4 12.3
Senior Secured Loans | Yield Analysis | Market Yield | Weighted Average
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Range 12.6 11.4
Senior Secured Loans | Recent Transactions | Transaction Price
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Fair Value $ 49,650,702 $ 52,407,228
Senior Secured Loans | Recent Transactions | Transaction Price | Minimum
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Range 97.5
Senior Secured Loans | Recent Transactions | Transaction Price | Maximum
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Range 98
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Senior Secured Loans | Recent Transactions | Transaction Price | Weighted Average
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Range 97.75
Equity | Recent Transactions | Transaction Price
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Fair Value $ 1,500,000
Range 100
Equity | Recent Transactions | Transaction Price | Weighted Average
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Range 100
Equity | Enterprise Value Waterfall | EBITDA Multiple
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Fair Value $ 7,033,311 $ 7,088,300
Impact to valuation from an increase in input Increase Increase
Equity | Enterprise Value Waterfall | EBITDA Multiple | Minimum
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Range 12.5 13.5
Equity | Enterprise Value Waterfall | EBITDA Multiple | Maximum
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Range 15.4 16.2
Equity | Enterprise Value Waterfall | EBITDA Multiple | Weighted Average
Fair Value Measurement Inputs and Valuation Techniques [Line Items]
Range 14.2 15.3
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1
Months
Ended

3
Months
Ended

6 Months
Ended 12 Months Ended

Borrowings - Additional
Information (Details) - SPV

Facility - Onex Falcon Direct
Lending BDC SPV LLC -

USD ($)
$ in Millions

Jul.
14,

2022

Oct.
04,

2021

Jul. 13,
2022

Jun.
27,

2022

Jan.
13,

2023

Apr.
04,

2022
Dec. 31, 2023

Apr.
04,

2023
Debt Instrument [Line
Items]
Amount available under credit
facility

$
100.0

$
340.0

Minimum commitment fee
percentage 0.20% 75.00% 37.50% 0.00%

Line of credit facility,
Commitment fee description

OFDL SPV will also pay an
unused commitment fee at rate
of (1) 1.00% if the amount
drawn under the SPV Facility is
less than the minimum
commitment usage (the
“Minimum Commitment
Usage”) and (2) 0.40% if the
amount drawn under the SPV
Facility is greater than or equal
to the Minimum Commitment
Usage. The Minimum
Commitment Usage is equal to
(1) 0.0% for the first six months
ended April 4, 2022; (2) 37.5%
for the period from April 5,
2022 through June 27, 2022; (3)
75% for the period from June
28, 2022 through July 13, 2022;
(4) $150.0 million for the period
from July 14, 2022 through
January 13, 2023; and (5)
$255.0 million thereafter. The
Company also pays a fee of
0.20% per annum on the
outstanding balance under the
SPV Facility beginning on July
14, 2022. The SPV Facility
terminates on October 2, 2026.

Commitment fee amount $
150.0 $ 255.0

Minimum
Debt Instrument [Line
Items]
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Unused commitment fee
percentage 0.40%

Maximum
Debt Instrument [Line
Items]
Unused commitment fee
percentage 1.00%

SOFR
Debt Instrument [Line
Items]
Debt instrument interest rate
description SOFR plus a spread of 1.75%

SOFR | Minimum
Debt Instrument [Line
Items]
Interest on loan 1.75%
SOFR | Maximum
Debt Instrument [Line
Items]
Interest on loan 2.40%
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Borrowings - Summary of
Debt Obligations (Details) -

USD ($)
Dec. 31, 2023 Dec. 31, 2022 Dec. 31, 2021

Debt Instrument [Line Items]
Total Borrowing Capacity $ 420,000,000 $ 420,000,000
Principal Outstanding 263,000,000 211,000,000 $ 117,000,000
SPV Facility
Debt Instrument [Line Items]
Total Borrowing Capacity 340,000,000 340,000,000
Principal Outstanding 263,000,000 211,000,000
Revolving Onex Loan
Debt Instrument [Line Items]
Total Borrowing Capacity $ 80,000,000
Revolving OCF II Loan
Debt Instrument [Line Items]
Total Borrowing Capacity $ 80,000,000
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3 Months Ended 12 Months EndedBorrowings - Schedule of
Components of Interest

Expense (Details) - USD ($) Dec. 31, 2021 Dec. 31, 2023 Dec. 31, 2022

Interest Expense, Debt [Abstract]
Interest expense $ 154,636 $ 19,511,283 $ 6,085,980
Amortization of deferred financing costs 93,782 1,111,667 834,681
Total interest and credit facility expense 248,418 20,622,950 6,920,661
Average debt outstanding $ 11,197,826 $ 249,411,202$ 116,377,049
Weighted average interest rate 2.40% 7.10% 5.20%
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3 Months
EndedShare Transactions -

Additional Information
(Details) - $ / shares Mar. 31,

2023
Dec. 31,

2023
Dec. 31,

2022
Deferred Compensation Arrangement with Individual, Share-Based
Payments [Line Items]
Common shares, par value $ 0.001 $ 0.001
Maximum
Deferred Compensation Arrangement with Individual, Share-Based
Payments [Line Items]
Share repurchase outstanding percentage 5.00%
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3 Months Ended 12 Months EndedShare Transactions -
Summary of Total Shares

Issued and Proceeds
(Details) - USD ($)

Dec.
31,

2023

Sep. 30,
2023

Jun.
30,

2023

Mar. 31,
2023

Dec. 31,
2022

Sep. 30,
2022

Jun. 30,
2022

Mar. 31,
2022

Dec. 31,
2021

Dec. 31,
2023

Dec. 31,
2022

Dec. 31,
2021

Share Transactions
[Abstract]
Common shares issued 38,744 637,710 18,186 44,339 246,091 519,027 864,352 2,514,909 7,692,345 738,979 4,144,379 7,692,345
Proceeds Received $

950,000
$
15,694,043

$
445,000

$
1,088,965

$
6,036,592

$
12,809,581

$
21,600,168

$
62,973,318

$
192,872,532

$
18,178,008

$
103,419,659

$
192,872,532
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12 Months EndedShare Transactions -
Summary of Distribution

Declarations and Common
Shares Issued Pursuant to

the Distribution
Reinvestment Plan (Details) -
Cash Distribution - USD ($)

Dec. 31,
2023

Dec. 31,
2022

Dec. 31,
2021

Distribution Made to Limited Liability Company (LLC) Member
[Line Items]
Amount Per Share $ 2.82 $ 1.87 $ 0.27
Distribution Declared $

32,068,284
$
21,640,954 $ 2,076,931

DRP Shares Issued 776,503 539,144 79,855
March 2, 2023
Distribution Made to Limited Liability Company (LLC) Member
[Line Items]
Date Declared Mar. 02,

2023
Record Date Mar. 02,

2023
Payment Date Mar. 23,

2023
Amount Per Share $ 0.58
Distribution Declared $ 7,007,486
DRP Shares Issued 178,875
May 11, 2023
Distribution Made to Limited Liability Company (LLC) Member
[Line Items]
Date Declared May 11,

2023
Record Date May 16,

2023
Payment Date Jun. 22,

2023
Amount Per Share $ 0.6
Distribution Declared $ 7,037,746
DRP Shares Issued 179,607
August 9, 2023
Distribution Made to Limited Liability Company (LLC) Member
[Line Items]
Date Declared Aug. 09,

2023
Record Date Aug. 15,

2023
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Payment Date Sep. 21,
2023

Amount Per Share $ 0.7
Distribution Declared $ 7,717,295
DRP Shares Issued 185,275
November 8, 2023
Distribution Made to Limited Liability Company (LLC) Member
[Line Items]
Date Declared Nov. 08,

2023
Record Date Nov. 08,

2023
Payment Date Dec. 21,

2023
Amount Per Share $ 0.77
Distribution Declared $ 8,441,950
DRP Shares Issued 190,654
December 7, 2023
Distribution Made to Limited Liability Company (LLC) Member
[Line Items]
Date Declared Dec. 07,

2023
Record Date Dec. 07,

2023
Payment Date Dec. 21,

2023
Amount Per Share $ 0.17
Distribution Declared $ 1,863,807
DRP Shares Issued 42,092
March 29, 2022
Distribution Made to Limited Liability Company (LLC) Member
[Line Items]
Date Declared Mar. 29,

2022
Record Date Mar. 29,

2022
Payment Date Apr. 29,

2022
Amount Per Share $ 0.34
Distribution Declared $ 3,497,617
May 12, 2022
Distribution Made to Limited Liability Company (LLC) Member
[Line Items]
Date Declared May 12,

2022
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Record Date May 12,
2022

Payment Date Jun. 24,
2022

Amount Per Share $ 0.39
Distribution Declared $ 4,380,471
DRP Shares Issued 191,613
August 11, 2022
Distribution Made to Limited Liability Company (LLC) Member
[Line Items]
Date Declared Aug. 11,

2022
Record Date Aug. 15,

2022
Payment Date Sep. 28,

2022
Amount Per Share $ 0.56
Distribution Declared $ 6,642,777
DRP Shares Issued 167,824
November 16, 2022
Distribution Made to Limited Liability Company (LLC) Member
[Line Items]
Date Declared Nov. 16,

2022
Record Date Nov. 16,

2022
Payment Date Dec. 21,

2022
Amount Per Share $ 0.58
Distribution Declared $ 7,120,089
DRP Shares Issued 179,707
December 20, 2021
Distribution Made to Limited Liability Company (LLC) Member
[Line Items]
Date Declared Dec. 20,

2021
Record Date Dec. 20,

2021
Payment Date Dec. 21,

2021
Amount Per Share $ 0.27
Distribution Declared $ 2,076,931
DRP Shares Issued 79,855
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12 Months EndedShare Transactions -
Summary of Share

Repurchases (Details)

Dec. 31, 2023
$ / shares

shares
Distribution Made to Limited Liability Company (LLC) Member [Line Items]
Total Number of Shares Repurchased 2,774,886
January 13, 2023
Distribution Made to Limited Liability Company (LLC) Member [Line Items]
Tender Offer Date Jan. 13, 2023
Tender Offer Expiration Feb. 10, 2023
Tender Offer 622,786
Price Paid per Share | $ / shares $ 24.56
Total Number of Shares Repurchased 418,189
April 17, 2023
Distribution Made to Limited Liability Company (LLC) Member [Line Items]
Tender Offer Date Apr. 17, 2023
Tender Offer Expiration May 12, 2023
Tender Offer 613,037
Price Paid per Share | $ / shares $ 24.47
Total Number of Shares Repurchased 549,357
July 17, 2023
Distribution Made to Limited Liability Company (LLC) Member [Line Items]
Tender Offer Date Jul. 17, 2023
Tender Offer Expiration Aug. 11, 2023
Tender Offer 1,786,378
Price Paid per Share | $ / shares $ 24.61
Total Number of Shares Repurchased 1,515,317
October 13, 2023
Distribution Made to Limited Liability Company (LLC) Member [Line Items]
Tender Offer Date Oct. 13, 2023
Tender Offer Expiration Nov. 09, 2023
Tender Offer 560,843
Price Paid per Share | $ / shares $ 24.52
Total Number of Shares Repurchased 292,023
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3 Months
Ended 12 Months EndedEarnings Per Share -

Summary of Computation of
Basic and Diluted Earnings

Per Common Share (Details)
- USD ($)

Dec. 31, 2021 Dec. 31,
2023

Dec. 31,
2022

Earnings Per Share [Abstract]
Net increase in net assets resulting from operations $ 1,839,558 $

29,789,927
$
16,159,975

Weighted average common shares outstanding - basic 6,972,902 11,778,339 11,392,989
Weighted average common shares outstanding - diluted 6,972,902 11,778,339 11,392,989
Net increase in net assets resulting from operations per common share
- basic $ 0.26 $ 2.53 $ 1.42

Net increase in net assets resulting from operations per common share
- diluted $ 0.26 $ 2.53 $ 1.42
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12 Months
EndedIncome Taxes - Additional

Information (Details) - USD
($) Dec. 31, 2023 Dec. 31,

2022
Dec. 31,

2021
Income Tax Contingency [Line Items]
Excise tax rate on taxable income carry forward 4.00%
Deferred tax assets $ 600,000 $ 100,000
Deferred tax assets valuation allowance 600,000 100,000
Unrecognized tax benefits 0
Investment Company, capital loss carryforwards 0 $ 0 $ 0
Retained Earnings
Income Tax Contingency [Line Items]
Increase in total distributable earnings / decrease in capital in excess of
par value 95,093

Capital in Excess of Par
Income Tax Contingency [Line Items]
Increase in total distributable earnings / decrease in capital in excess of
par value $ (95,093)
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3 Months Ended 12 Months EndedIncome Taxes - Summary of
Reconciliation of Increase in
Net Assets from Operations

to Taxable Income (Details) -
USD ($)

Dec. 31, 2021 Dec. 31, 2023 Dec. 31, 2022

Income Tax Disclosure [Abstract]
Net increase in net assets resulting from operations $ 1,839,558 $ 29,789,927 $ 16,159,975
Net change in unrealized depreciation on investments 256,279 3,036,660 5,604,979
Other book-tax differences 95,093
Taxable income $ 2,095,837 $ 32,921,680 $ 21,764,954
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3 Months Ended 12 Months EndedIncome Taxes - Summary of
Tax Character of

Distributions Paid (Details) -
USD ($)

Dec. 31, 2021 Dec. 31, 2023 Dec. 31, 2022

Investment Company, Distribution to Shareholders [Abstract]
Ordinary Income $ 2,076,931 $ 32,068,284 $ 21,640,954
Total distributions paid $ 2,076,931 $ 32,068,284 $ 21,640,954
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3 Months Ended 12 Months EndedIncome Taxes - Summary of
Components of Distributable

Earnings on a Tax Basis
(Details) - USD ($)

Dec. 31, 2021 Dec. 31, 2023 Dec. 31, 2022

Investment Company, Distribution to Shareholders [Abstract]
Undistributed net investment income $ 18,906 $ 996,302 $ 142,906
Total distributable earnings $ 18,906 $ 996,302 $ 142,906
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3 Months
Ended 12 Months EndedFinancial Highlights -

Schedule of Financial
Highlights (Details) - USD

($) Dec. 31, 2021 Dec. 31,
2023

Dec. 31,
2022

Dec. 31,
2021

Investment Company, Financial Highlights [Roll
Forward]
Net asset value, beginning of period $ 25 $ 24.56 $ 25.04
Results of operations:
Net investment income (loss) 0.3 2.72 1.84
Net realized and unrealized gain (loss) 0.01 (0.1) (0.45)
Net increase (decrease) in net assets resulting from
operations 0.31 2.62 1.39

Shareholder distributions:
Distributions from net investment income (0.27) (2.82) (1.87)
Net decrease in net assets resulting from shareholder
distributions (0.27) (2.82) (1.87)

Net asset value, end of period $ 25.04 $ 24.36 $ 24.56 $ 25.04
Ending balance, shares 7,772,200 11,196,319 12,455,723 7,772,200
Total return based on net asset value 1.24% 11.08% 5.70%
Ratio/Supplemental Data:
Ending balance $ 194,631,542 $

272,701,309
$
305,912,779

$
194,631,542

Ratio of net investment income (loss) to average net
assets 3.05% 10.98% 8.03%

Ratio of total expenses to average net assets 4.24% 12.16% 6.68%
Ratio of net expenses to average net assets 1.36% 11.85% 6.68%
Average debt outstanding $ 11,197,826 $

249,411,202
$
116,377,049

Portfolio turnover 8.00% 16.00% 20.00%
Total amount of senior securities outstanding $ 117,000,000 $

263,000,000
$
211,000,000

$
117,000,000

Asset coverage per unit $ 2,664 $ 2,037 $ 2,450 $ 2,664
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12 Months EndedFinancial Highlights -
Schedule of Financial

Highlights (Parenthetical)
(Details)

Dec. 31, 2023
USD ($)

Investment Company, Financial Highlights [Abstract]
Asset coverage per unit expressed in terms of dollar amounts per indebtedness $ 1,000
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Commitments and
Contingencies - Schedule of
Outstanding Commitments

to Fund Investments
(Details) - USD ($)

Dec. 31, 2023 Dec. 31, 2022

Other Commitments [Line Items]
Unfunded commitment $ 19,662,986 $ 46,529,239
Delayed Draw Term Loan
Other Commitments [Line Items]
Unfunded commitment 3,926,790 31,857,888
Revolver
Other Commitments [Line Items]
Unfunded commitment $ 15,736,196 $ 14,671,351
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3 Months Ended 12 Months EndedSenior Securities Asset
Coverage - Summary of

Information about Senior
Securities (Details) - USD ($)

Dec. 31, 2021 Dec. 31, 2023 Dec. 31, 2022 Dec. 31, 2021

Line of Credit Facility [Abstract]
Total amount of senior securities outstanding $ 117,000,000 $ 263,000,000$ 211,000,000 $ 117,000,000
Assets Coverage Per Unit $ 2,664 $ 2,037 $ 2,450 $ 2,664
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12 Months EndedSenior Securities Asset
Coverage - Summary of

Information about Senior
Securities (Parenthetical)

(Details)

Dec. 31, 2023
USD ($)

Line of Credit Facility [Abstract]
Asset coverage per unit expressed in terms of dollar amounts per indebtedness $ 1,000
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3 Months Ended 12 Months EndedSubsequent Events -
Additional Information

(Details) - USD ($)
$ / shares in Units, $ in

Millions

Mar.
01,

2024

Jan.
02,

2024

Dec.
31,

2023

Sep.
30,

2023

Jun.
30,

2023

Mar.
31,

2023

Dec.
31,

2022

Sep.
30,

2022

Jun.
30,

2022

Mar. 31,
2022

Dec. 31,
2021

Dec.
31,

2023

Dec. 31,
2022

Dec. 31,
2021

Subsequent Event [Line
Items]
Common shares issued 38,744637,71018,18644,339246,091519,027864,3522,514,9097,692,345738,9794,144,3797,692,345
Subsequent Event
Subsequent Event [Line
Items]
Dividend declared per share $

0.77
Dividends payable, date
declared

Mar.
01,
2024

Dividends payable, date of
record

Mar.
05,
2024

Dividends payable, date to be
paid

Mar.
21,
2024

Common Shares
Subsequent Event [Line
Items]
Common shares issued 7,692,345738,9794,144,379
Private Placement | Common
Shares | Subsequent Event
Subsequent Event [Line
Items]
Common shares issued 21,853
Proceeds from issuance of
common shares $ 0.5
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12 Months EndedSubsequent Events -
Summary of Share

Repurchases (Details) - $ /
shares

Feb. 09, 2024 Dec. 31, 2023

Subsequent Event [Line Items]
Total Number of Shares Repurchased 2,774,886
January 12, 2024 | Tender Offer | Subsequent Event
Subsequent Event [Line Items]
Tender Offer Date Jan. 12, 2024
Tender Offer Expiration Feb. 09, 2024
Tender Offer 736,400
Price Paid per Share $ 24.36
Total Number of Shares Repurchased 677,139
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"name": "us-gaap:InvestmentOwnedAtCost",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_1e1cc5d6-9a01-4317-9df1-3965a2a49737",
"name": "us-gaap:UnamortizedDebtIssuanceExpense",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R4": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations",
"longName": "100030 - Statement - Consolidated Statements of Operations",
"shortName": "Consolidated Statements of Operations",
"isDefault": "false",
"groupType": "statement",
"subGroupType": "",
"menuCat": "Statements",
"order": "4",
"firstAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:InvestmentIncomeInterest",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:InvestmentIncomeInterest",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R5": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets",
"longName": "100040 - Statement - Consolidated Statements of Changes in Net Assets",
"shortName": "Consolidated Statements of Changes in Net Assets",
"isDefault": "false",
"groupType": "statement",
"subGroupType": "",
"menuCat": "Statements",
"order": "5",
"firstAnchor": {
"contextRef": "C_b40ceace-fd20-4ee6-a3e5-3e2cacddb8d5",
"name": "us-gaap:SharesOutstanding",
"unitRef": "U_shares",
"xsiNil": "false",
"lang": null,
"decimals": "INF",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:InvestmentCompanyFinancialHighlightsTableTextBlock",
"div",
"us-gaap:InvestmentCompanyFinancialHighlightsTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:GainLossOnInvestments",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R6": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows",
"longName": "100050 - Statement - Consolidated Statements of Cash Flows",
"shortName": "Consolidated Statements of Cash Flows",
"isDefault": "false",
"groupType": "statement",
"subGroupType": "",
"menuCat": "Statements",
"order": "6",
"firstAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:ProfitLoss",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:ProfitLoss",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R7": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments",
"longName": "100060 - Statement - Consolidated Schedule of Investments",
"shortName": "Consolidated Schedule of Investments",
"isDefault": "false",
"groupType": "statement",
"subGroupType": "",
"menuCat": "Statements",
"order": "7",
"firstAnchor": {
"contextRef": "C_1e1cc5d6-9a01-4317-9df1-3965a2a49737",
"name": "us-gaap:InvestmentOwnedAtCost",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_98435e47-ecc4-4388-9a4e-1eea1d4c6f83",
"name": "ck0001860424:Commitment",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R8": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical",
"longName": "100070 - Statement - Consolidated Schedule of Investments (Parenthetical)",
"shortName": "Consolidated Schedule of Investments (Parenthetical)",
"isDefault": "false",
"groupType": "statement",
"subGroupType": "parenthetical",
"menuCat": "Statements",
"order": "8",
"firstAnchor": {
"contextRef": "C_1e1cc5d6-9a01-4317-9df1-3965a2a49737",
"name": "ck0001860424:QualifyingAssetsMinimumPercentageOfAssets",
"unitRef": "U_pure",
"xsiNil": "false",
"lang": null,
"decimals": "INF",
"ancestors": [
"span",
"link:footnote",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_1e1cc5d6-9a01-4317-9df1-3965a2a49737",
"name": "ck0001860424:QualifyingAssetsMinimumPercentageOfAssets",
"unitRef": "U_pure",
"xsiNil": "false",
"lang": null,
"decimals": "INF",
"ancestors": [
"span",
"link:footnote",
"div",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R9": {
"role": "http://xbrl.sec.gov/ecd/role/PvpDisclosure",
"longName": "995410 - Disclosure - Pay vs Performance Disclosure",
"shortName": "Pay vs Performance Disclosure",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "9",
"firstAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:NetIncomeLoss",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": null

},
"R10": {
"role": "http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements",
"longName": "995445 - Disclosure - Insider Trading Arrangements",
"shortName": "Insider Trading Arrangements",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "10",
"firstAnchor": {
"contextRef": "C_84c7e205-cf36-4181-9e92-6dd43de8f06c",
"name": "ecd:Rule10b51ArrAdoptedFlag",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"span",
"p",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_84c7e205-cf36-4181-9e92-6dd43de8f06c",
"name": "ecd:Rule10b51ArrAdoptedFlag",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"span",
"p",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R11": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureOrganization",
"longName": "995455 - Disclosure - Organization",
"shortName": "Organization",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "11",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:OrganizationConsolidationAndPresentationOfFinancialStatementsDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:OrganizationConsolidationAndPresentationOfFinancialStatementsDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R12": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPolicies",
"longName": "995465 - Disclosure - Significant Accounting Policies",
"shortName": "Significant Accounting Policies",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "12",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:SignificantAccountingPoliciesTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:SignificantAccountingPoliciesTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R13": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactions",
"longName": "995475 - Disclosure - Related Party Transactions",
"shortName": "Related Party Transactions",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "13",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:RelatedPartyTransactionsDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:RelatedPartyTransactionsDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R14": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurements",
"longName": "995485 - Disclosure - Investments and Fair Value Measurements",
"shortName": "Investments and Fair Value Measurements",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "14",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:InvestmentsAndFairValueMeasurementsDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:InvestmentsAndFairValueMeasurementsDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R15": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowings",
"longName": "995495 - Disclosure - Borrowings",
"shortName": "Borrowings",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "15",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:DebtDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:DebtDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R16": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactions1",
"longName": "995505 - Disclosure - Share Transactions",
"shortName": "Share Transactions",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "16",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R17": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureEarningsPerShare",
"longName": "995515 - Disclosure - Earnings Per Share",
"shortName": "Earnings Per Share",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "17",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:EarningsPerShareTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:EarningsPerShareTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R18": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxes",
"longName": "995525 - Disclosure - Income Taxes",
"shortName": "Income Taxes",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "18",
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"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:IncomeTaxDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:IncomeTaxDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R19": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlights",
"longName": "995535 - Disclosure - Financial Highlights",
"shortName": "Financial Highlights",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "19",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:InvestmentCompanyFinancialHighlightsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:InvestmentCompanyFinancialHighlightsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R20": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureCommitmentsAndContingencies",
"longName": "995545 - Disclosure - Commitments and Contingencies",
"shortName": "Commitments and Contingencies",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "20",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:CommitmentsAndContingenciesDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:CommitmentsAndContingenciesDisclosureTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R21": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSeniorSecuritiesAssetCoverage",
"longName": "995555 - Disclosure - Senior Securities Asset Coverage",
"shortName": "Senior Securities Asset Coverage",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "21",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:SeniorSecuritiesAssetCoverageTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:SeniorSecuritiesAssetCoverageTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R22": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEvents",
"longName": "995565 - Disclosure - Subsequent Events",
"shortName": "Subsequent Events",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "",
"menuCat": "Notes",
"order": "22",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:SubsequentEventsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:SubsequentEventsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R23": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies",
"longName": "995575 - Disclosure - Significant Accounting Policies (Policies)",
"shortName": "Significant Accounting Policies (Policies)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "policies",
"menuCat": "Policies",
"order": "23",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:BasisOfAccountingPolicyPolicyTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:SignificantAccountingPoliciesTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:BasisOfAccountingPolicyPolicyTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:SignificantAccountingPoliciesTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R24": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionTables",
"longName": "995585 - Disclosure - Related Party Transaction (Tables)",
"shortName": "Related Party Transaction (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "24",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:ScheduleOfExpensePaymentTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"span",
"p",
"us-gaap:RelatedPartyTransactionsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:ScheduleOfExpensePaymentTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"span",
"p",
"us-gaap:RelatedPartyTransactionsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R25": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsTables",
"longName": "995595 - Disclosure - Investments and Fair Value Measurements (Tables)",
"shortName": "Investments and Fair Value Measurements (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "25",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:InvestmentHoldingsScheduleOfInvestmentsTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"ck0001860424:InvestmentsAndFairValueMeasurementsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:InvestmentHoldingsScheduleOfInvestmentsTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"ck0001860424:InvestmentsAndFairValueMeasurementsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R26": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsTables",
"longName": "995605 - Disclosure - Borrowings (Tables)",
"shortName": "Borrowings (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "26",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:ScheduleOfDebtInstrumentsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:DebtDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:ScheduleOfDebtInstrumentsTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:DebtDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R27": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsTables",
"longName": "995615 - Disclosure - Share Transactions (Tables)",
"shortName": "Share Transactions (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "27",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:ScheduleOfStockByClassTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:ScheduleOfStockByClassTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R28": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureEarningsPerShareTables",
"longName": "995625 - Disclosure - Earnings Per Share (Tables)",
"shortName": "Earnings Per Share (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "28",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:ScheduleOfEarningsPerShareBasicAndDilutedTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:EarningsPerShareTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:ScheduleOfEarningsPerShareBasicAndDilutedTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:EarningsPerShareTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R29": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesTables",
"longName": "995635 - Disclosure - Income Taxes (Tables)",
"shortName": "Income Taxes (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "29",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:InvestmentCompanyChangesInNetAssetsTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:IncomeTaxDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:InvestmentCompanyChangesInNetAssetsTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:IncomeTaxDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R30": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsTables",
"longName": "995645 - Disclosure - Financial Highlights (Tables)",
"shortName": "Financial Highlights (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "30",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:InvestmentCompanyFinancialHighlightsTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:InvestmentCompanyFinancialHighlightsTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:InvestmentCompanyFinancialHighlightsTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:InvestmentCompanyFinancialHighlightsTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R31": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureCommitmentsAndContingenciesTables",
"longName": "995655 - Disclosure - Commitments and Contingencies (Tables)",
"shortName": "Commitments and Contingencies (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "31",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:ScheduleOfOutstandingCommitmentsToFundInvestmentsTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"span",
"p",
"us-gaap:CommitmentsAndContingenciesDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:ScheduleOfOutstandingCommitmentsToFundInvestmentsTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"span",
"p",
"us-gaap:CommitmentsAndContingenciesDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R32": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSeniorSecuritiesAssetCoverageTables",
"longName": "995665 - Disclosure - Senior Securities Asset Coverage (Tables)",
"shortName": "Senior Securities Asset Coverage (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "32",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:ScheduleOfSeniorSecuritiesTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"ck0001860424:SeniorSecuritiesAssetCoverageTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:ScheduleOfSeniorSecuritiesTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"ck0001860424:SeniorSecuritiesAssetCoverageTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R33": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsTables",
"longName": "995675 - Disclosure - Subsequent Events (Tables)",
"shortName": "Subsequent Events (Tables)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "tables",
"menuCat": "Tables",
"order": "33",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:DistributionsMadeToLimitedPartnerByDistributionTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_f51d5176-b910-4cad-b076-8731e2a98d74",
"name": "us-gaap:DistributionsMadeToLimitedPartnerByDistributionTableTextBlock",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"div",
"us-gaap:SubsequentEventsTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R34": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesAdditionalInformationDetails",
"longName": "995685 - Disclosure - Significant Accounting Policies - Additional Information (Details)",
"shortName": "Significant Accounting Policies - Additional Information (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "34",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:MinimumPercentageOfInvestmentCompanyTaxableIncomeDistributeToShareholdersForEachTaxableYearToQualifyForRICTaxTreatment",
"unitRef": "U_pure",
"xsiNil": "false",
"lang": null,
"decimals": "INF",
"ancestors": [
"span",
"p",
"us-gaap:IncomeTaxPolicyTextBlock",
"div",
"us-gaap:SignificantAccountingPoliciesTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:MinimumPercentageOfInvestmentCompanyTaxableIncomeDistributeToShareholdersForEachTaxableYearToQualifyForRICTaxTreatment",
"unitRef": "U_pure",
"xsiNil": "false",
"lang": null,
"decimals": "INF",
"ancestors": [
"span",
"p",
"us-gaap:IncomeTaxPolicyTextBlock",
"div",
"us-gaap:SignificantAccountingPoliciesTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R35": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"longName": "995695 - Disclosure - Related Party Transactions - Additional Information (Details)",
"shortName": "Related Party Transactions - Additional Information (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "35",
"firstAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:AdministrativeFeesExpense",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_cb779dd4-5a79-4fc2-8c34-05f230db9d66",
"name": "ck0001860424:PercentageOfIncentiveFeeOnCapitalGains",
"unitRef": "U_pure",
"xsiNil": "false",
"lang": null,
"decimals": "3",
"ancestors": [
"span",
"p",
"us-gaap:RelatedPartyTransactionsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R36": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionSummaryOfExpensePaymentSubjectToReimbursementDetails",
"longName": "995705 - Disclosure - Related Party Transaction - Summary of Expense Payment Subject to Reimbursement (Details)",
"shortName": "Related Party Transaction - Summary of Expense Payment Subject to Reimbursement (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "36",
"firstAnchor": {
"contextRef": "C_5344010a-dcfe-48bf-8c4a-15c3b2e04ff1",
"name": "ck0001860424:AdvisorExpensePayment",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
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"td",
"tr",
"table",
"ix:continuation",
"div",
"us-gaap:RelatedPartyTransactionsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_5344010a-dcfe-48bf-8c4a-15c3b2e04ff1",
"name": "ck0001860424:AdvisorExpensePayment",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"ix:continuation",
"div",
"us-gaap:RelatedPartyTransactionsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R37": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioAtAmortizedCostAndFairValueDetails",
"longName": "995715 - Disclosure - Investments and Fair Value Measurements - Schedule of Investment Portfolio at Amortized cost and Fair Value (Details)",
"shortName": "Investments and Fair Value Measurements - Schedule of Investment Portfolio at Amortized cost and Fair Value (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "37",
"firstAnchor": {
"contextRef": "C_1e1cc5d6-9a01-4317-9df1-3965a2a49737",
"name": "us-gaap:InvestmentOwnedAtCost",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_f328630e-9d01-4ea4-b250-cf4a300cb339",
"name": "us-gaap:InvestmentOwnedAtCost",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:InvestmentHoldingsScheduleOfInvestmentsTableTextBlock",
"div",
"ck0001860424:InvestmentsAndFairValueMeasurementsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R38": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails",
"longName": "995735 - Disclosure - Investments and Fair Value Measurements - Schedule of Investment Portfolio by Industry (Details)",
"shortName": "Investments and Fair Value Measurements - Schedule of Investment Portfolio by Industry (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "38",
"firstAnchor": {
"contextRef": "C_1e1cc5d6-9a01-4317-9df1-3965a2a49737",
"name": "us-gaap:InvestmentOwnedAtFairValue",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_30d525aa-f086-4c83-bfce-e7292e385354",
"name": "us-gaap:InvestmentOwnedAtFairValue",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:SummaryOfInvestmentHoldingsScheduleOfInvestmentsTableTextBlock",
"div",
"ck0001860424:InvestmentsAndFairValueMeasurementsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R39": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByGeographicCompositionDetails",
"longName": "995745 - Disclosure - Investments and Fair Value Measurements - Schedule of Investment Portfolio by Geographic Composition (Details)",
"shortName": "Investments and Fair Value Measurements - Schedule of Investment Portfolio by Geographic Composition (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "39",
"firstAnchor": {
"contextRef": "C_1e1cc5d6-9a01-4317-9df1-3965a2a49737",
"name": "us-gaap:InvestmentOwnedAtFairValue",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_32aee644-370f-4577-b34d-fdd10fa5fea2",
"name": "us-gaap:InvestmentOwnedAtFairValue",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:SummaryOfInvestmentHoldingsScheduleOfInvestmentsTableTextBlock",
"div",
"ck0001860424:InvestmentsAndFairValueMeasurementsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R40": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfFairValueHierarchyOfInvestmentPortfolioDetails",
"longName": "995755 - Disclosure - Investments and Fair Value Measurements - Summary of Fair Value Hierarchy of Investment Portfolio (Details)",
"shortName": "Investments and Fair Value Measurements - Summary of Fair Value Hierarchy of Investment Portfolio (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "40",
"firstAnchor": {
"contextRef": "C_1e1cc5d6-9a01-4317-9df1-3965a2a49737",
"name": "us-gaap:InvestmentOwnedAtFairValue",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_ff4f1e11-3876-4867-9a73-a3ebd3aa809a",
"name": "us-gaap:InvestmentOwnedAtFairValue",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"ck0001860424:SummaryOfFairValueHierarchyOfInvestmentPortfolioTableTextBlock",
"div",
"ck0001860424:InvestmentsAndFairValueMeasurementsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R41": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue",
"longName": "995765 - Disclosure - Investments and Fair Value Measurements - Summary of Changes in Fair Value of Investments for Which Level 3 Inputs Were Used to Determine Fair Value (Details)",
"shortName": "Investments and Fair Value Measurements - Summary of Changes in Fair Value of Investments for Which Level 3 Inputs Were Used to Determine Fair Value (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "41",
"firstAnchor": {
"contextRef": "C_51554f39-068f-4805-b482-f6c3e7d2b1ee",
"name": "us-gaap:FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetValue",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:FairValueAssetsMeasuredOnRecurringBasisUnobservableInputReconciliationTextBlock",
"div",
"ck0001860424:InvestmentsAndFairValueMeasurementsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_81a233eb-b628-463f-ae99-b579ac541369",
"name": "us-gaap:FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetValue",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:FairValueAssetsMeasuredOnRecurringBasisUnobservableInputReconciliationTextBlock",
"div",
"ck0001860424:InvestmentsAndFairValueMeasurementsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R42": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment",
"longName": "995775 - Disclosure - Investments and Fair Value Measurements - Summary of Valuation Techniques and Significant Unobservable Inputs Used in Valuation of Level 3 Investments (Details)",
"shortName": "Investments and Fair Value Measurements - Summary of Valuation Techniques and Significant Unobservable Inputs Used in Valuation of Level 3 Investments (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "42",
"firstAnchor": {
"contextRef": "C_21c06688-db0c-4786-91ce-d437272fa7a4",
"name": "us-gaap:AlternativeInvestment",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:FairValueAssetsAndLiabilitiesMeasuredOnRecurringAndNonrecurringBasisValuationTechniquesTableTextBlock",
"div",
"ck0001860424:InvestmentsAndFairValueMeasurementsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_21c06688-db0c-4786-91ce-d437272fa7a4",
"name": "us-gaap:AlternativeInvestment",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:FairValueAssetsAndLiabilitiesMeasuredOnRecurringAndNonrecurringBasisValuationTechniquesTableTextBlock",
"div",
"ck0001860424:InvestmentsAndFairValueMeasurementsDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R43": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"longName": "995785 - Disclosure - Borrowings - Additional Information (Details)",
"shortName": "Borrowings - Additional Information (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "43",
"firstAnchor": {
"contextRef": "C_18633a40-9287-4228-bfd3-03abe08381e2",
"name": "us-gaap:LineOfCreditFacilityCurrentBorrowingCapacity",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-5",
"ancestors": [
"span",
"p",
"us-gaap:DebtDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_18633a40-9287-4228-bfd3-03abe08381e2",
"name": "us-gaap:LineOfCreditFacilityCurrentBorrowingCapacity",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "-5",
"ancestors": [
"span",
"p",
"us-gaap:DebtDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R44": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsSummaryOfDebtObligationsDetails",
"longName": "995795 - Disclosure - Borrowings - Summary of Debt Obligations (Details)",
"shortName": "Borrowings - Summary of Debt Obligations (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "44",
"firstAnchor": {
"contextRef": "C_1e1cc5d6-9a01-4317-9df1-3965a2a49737",
"name": "us-gaap:LineOfCreditFacilityMaximumBorrowingCapacity",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "INF",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:ScheduleOfDebtInstrumentsTextBlock",
"div",
"us-gaap:DebtDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_67e93fed-e0ce-4b5a-88b1-8f70c57dd220",
"name": "us-gaap:LineOfCreditFacilityMaximumBorrowingCapacity",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "INF",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:ScheduleOfDebtInstrumentsTextBlock",
"div",
"us-gaap:DebtDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R45": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsScheduleOfComponentsOfInterestExpenseDetails",
"longName": "995805 - Disclosure - Borrowings - Schedule of Components of Interest Expense (Details)",
"shortName": "Borrowings - Schedule of Components of Interest Expense (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "45",
"firstAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:InterestExpenseDebt",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"ck0001860424:ScheduleOfInterestExpenseTableTextBlock",
"div",
"us-gaap:DebtDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:InterestExpenseDebt",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"ck0001860424:ScheduleOfInterestExpenseTableTextBlock",
"div",
"us-gaap:DebtDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R46": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsAdditionalInformationDetails",
"longName": "995815 - Disclosure - Share Transactions - Additional Information (Details)",
"shortName": "Share Transactions - Additional Information (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "46",
"firstAnchor": {
"contextRef": "C_1e1cc5d6-9a01-4317-9df1-3965a2a49737",
"name": "us-gaap:CommonStockParOrStatedValuePerShare",
"unitRef": "U_UnitedStatesOfAmericaDollarsShare",
"xsiNil": "false",
"lang": null,
"decimals": "INF",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_e5bee9ae-134c-4af2-a9bf-4ad7454a9c0f",
"name": "ck0001860424:ShareRepurchaseOutstandingPercentage",
"unitRef": "U_pure",
"xsiNil": "false",
"lang": null,
"decimals": "2",
"ancestors": [
"span",
"p",
"us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R47": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfTotalSharesIssuedAndProceedsDetails",
"longName": "995825 - Disclosure - Share Transactions - Summary of Total Shares Issued and Proceeds (Details)",
"shortName": "Share Transactions - Summary of Total Shares Issued and Proceeds (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "47",
"firstAnchor": {
"contextRef": "C_84c7e205-cf36-4181-9e92-6dd43de8f06c",
"name": "us-gaap:StockIssuedDuringPeriodSharesNewIssues",
"unitRef": "U_shares",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:ScheduleOfStockByClassTextBlock",
"div",
"us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_3ca1fc21-d76e-4196-b8af-28bf1ca2a500",
"name": "us-gaap:StockIssuedDuringPeriodValueNewIssues",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:ScheduleOfStockByClassTextBlock",
"div",
"us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R48": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails",
"longName": "995835 - Disclosure - Share Transactions - Summary of Distribution Declarations and Common Shares Issued Pursuant to the Distribution Reinvestment Plan (Details)",
"shortName": "Share Transactions - Summary of Distribution Declarations and Common Shares Issued Pursuant to the Distribution Reinvestment Plan (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "48",
"firstAnchor": {
"contextRef": "C_f7014d54-6f9f-4fb1-a058-2d7e7f0c5110",
"name": "us-gaap:DistributionMadeToLimitedLiabilityCompanyLLCMemberDistributionsPaidPerUnit",
"unitRef": "U_UnitedStatesOfAmericaDollarsShare",
"xsiNil": "false",
"lang": null,
"decimals": "2",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:DistributionsMadeToLimitedLiabilityCompanyLlcMemberByDistributionTableTextBlock",
"div",
"us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_f7014d54-6f9f-4fb1-a058-2d7e7f0c5110",
"name": "us-gaap:DistributionMadeToLimitedLiabilityCompanyLLCMemberDistributionsPaidPerUnit",
"unitRef": "U_UnitedStatesOfAmericaDollarsShare",
"xsiNil": "false",
"lang": null,
"decimals": "2",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:DistributionsMadeToLimitedLiabilityCompanyLlcMemberByDistributionTableTextBlock",
"div",
"us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R49": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails",
"longName": "995845 - Disclosure - Share Transactions - Summary of Share Repurchases (Details)",
"shortName": "Share Transactions - Summary of Share Repurchases (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "49",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:DistributionMadeToLimitedPartnerNumberOfSharesRepurchased",
"unitRef": "U_shares",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:DistributionsMadeToLimitedPartnerByDistributionTableTextBlock",
"div",
"us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_da55d7b7-fae8-4307-91e2-9a5690cb6efa",
"name": "us-gaap:DistributionMadeToLimitedPartnerDeclarationDate",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:DistributionsMadeToLimitedPartnerByDistributionTableTextBlock",
"div",
"us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R50": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureEarningsPerShareSummaryOfComputationOfBasicAndDilutedEarningsPerCommonShareDetails",
"longName": "995855 - Disclosure - Earnings Per Share - Summary of Computation of Basic and Diluted Earnings Per Common Share (Details)",
"shortName": "Earnings Per Share - Summary of Computation of Basic and Diluted Earnings Per Common Share (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "50",
"firstAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:NetIncomeLoss",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:EarningsPerShareBasic",
"unitRef": "U_UnitedStatesOfAmericaDollarsShare",
"xsiNil": "false",
"lang": null,
"decimals": "2",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:ScheduleOfEarningsPerShareBasicAndDilutedTableTextBlock",
"div",
"us-gaap:EarningsPerShareTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R51": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesAdditionalInformationDetails",
"longName": "995865 - Disclosure - Income Taxes - Additional Information (Details)",
"shortName": "Income Taxes - Additional Information (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "51",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:RateOfExciseTaxOnTaxableIncomeCarryForward",
"unitRef": "U_pure",
"xsiNil": "false",
"lang": null,
"decimals": "2",
"ancestors": [
"span",
"p",
"us-gaap:IncomeTaxDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:RateOfExciseTaxOnTaxableIncomeCarryForward",
"unitRef": "U_pure",
"xsiNil": "false",
"lang": null,
"decimals": "2",
"ancestors": [
"span",
"p",
"us-gaap:IncomeTaxDisclosureTextBlock",
"div",
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"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true
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"R52": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesSummaryOfReconciliationOfIncreaseInNetAssetsFromOperationsToTaxableIncomeDetails",
"longName": "995875 - Disclosure - Income Taxes - Summary of Reconciliation of Increase in Net Assets from Operations to Taxable Income (Details)",
"shortName": "Income Taxes - Summary of Reconciliation of Increase in Net Assets from Operations to Taxable Income (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "52",
"firstAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:NetIncomeLoss",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "us-gaap:IncomeTaxEffectsAllocatedDirectlyToEquityOther",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:InvestmentCompanyChangesInNetAssetsTableTextBlock",
"div",
"us-gaap:IncomeTaxDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true
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"R53": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesSummaryOfTaxCharacterOfDistributionsPaidDetails",
"longName": "995885 - Disclosure - Income Taxes - Summary of Tax Character of Distributions Paid (Details)",
"shortName": "Income Taxes - Summary of Tax Character of Distributions Paid (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "53",
"firstAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:InvestmentCompanyDistributionOrdinaryIncome",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:InvestmentCompanyNonconsolidatedSubsidiarySummarizedFinancialInformationTableTextBlock",
"div",
"us-gaap:IncomeTaxDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:InvestmentCompanyDistributionOrdinaryIncome",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:InvestmentCompanyNonconsolidatedSubsidiarySummarizedFinancialInformationTableTextBlock",
"div",
"us-gaap:IncomeTaxDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R54": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesSummaryOfComponentsOfDistributableEarningsOnATaxBasisDetails",
"longName": "995895 - Disclosure - Income Taxes - Summary of Components of Distributable Earnings on a Tax Basis (Details)",
"shortName": "Income Taxes - Summary of Components of Distributable Earnings on a Tax Basis (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "54",
"firstAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:IncomeLossFromEquityMethodInvestmentsNetOfDividendsOrDistributions",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:InvestmentCompanyNonconsolidatedSubsidiarySummarizedFinancialInformationTableTextBlock",
"div",
"us-gaap:IncomeTaxDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_f4a84681-de91-4a36-ada2-128c052e018c",
"name": "us-gaap:IncomeLossFromEquityMethodInvestmentsNetOfDividendsOrDistributions",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:InvestmentCompanyNonconsolidatedSubsidiarySummarizedFinancialInformationTableTextBlock",
"div",
"us-gaap:IncomeTaxDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R55": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails",
"longName": "995905 - Disclosure - Financial Highlights - Schedule of Financial Highlights (Details)",
"shortName": "Financial Highlights - Schedule of Financial Highlights (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "55",
"firstAnchor": {
"contextRef": "C_f49abfee-4d56-43e1-a80c-19a620f2140c",
"name": "us-gaap:NetAssetValuePerShare",
"unitRef": "U_UnitedStatesOfAmericaDollarsShare",
"xsiNil": "false",
"lang": null,
"decimals": "2",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:InvestmentCompanyFinancialHighlightsTableTextBlock",
"div",
"us-gaap:InvestmentCompanyFinancialHighlightsTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "C_f49abfee-4d56-43e1-a80c-19a620f2140c",
"name": "us-gaap:NetAssetValuePerShare",
"unitRef": "U_UnitedStatesOfAmericaDollarsShare",
"xsiNil": "false",
"lang": null,
"decimals": "2",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:InvestmentCompanyFinancialHighlightsTableTextBlock",
"div",
"us-gaap:InvestmentCompanyFinancialHighlightsTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true,
"unique": true

}
},
"R56": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsParentheticalDetails",
"longName": "995915 - Disclosure - Financial Highlights - Schedule of Financial Highlights (Parenthetical) (Details)",
"shortName": "Financial Highlights - Schedule of Financial Highlights (Parenthetical) (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "parenthetical",
"menuCat": "Details",
"order": "56",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:AssetCoveragePerUnitExpressedInTermsOfDollarAmountsPerIndebtedness",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"div",
"div",
"us-gaap:InvestmentCompanyFinancialHighlightsTableTextBlock",
"div",
"us-gaap:InvestmentCompanyFinancialHighlightsTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": null

},
"R57": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureCommitmentsAndContingenciesScheduleOfOutstandingCommitmentsToFundInvestmentsDetails",
"longName": "995925 - Disclosure - Commitments and Contingencies - Schedule of Outstanding Commitments to Fund Investments (Details)",
"shortName": "Commitments and Contingencies - Schedule of Outstanding Commitments to Fund Investments (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "57",
"firstAnchor": {
"contextRef": "C_1e1cc5d6-9a01-4317-9df1-3965a2a49737",
"name": "ck0001860424:UnfundedCommitment",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"ix:continuation",
"div",
"us-gaap:CommitmentsAndContingenciesDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_e5653363-3fa4-4ec7-879b-a3c258acd575",
"name": "ck0001860424:UnfundedCommitment",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"ix:continuation",
"div",
"us-gaap:CommitmentsAndContingenciesDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R58": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSeniorSecuritiesAssetCoverageSummaryOfInformationAboutSeniorSecuritiesDetails",
"longName": "995935 - Disclosure - Senior Securities Asset Coverage - Summary of Information about Senior Securities (Details)",
"shortName": "Senior Securities Asset Coverage - Summary of Information about Senior Securities (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "58",
"firstAnchor": {
"contextRef": "C_9e079210-d361-46ac-8b6d-b2d0a0249fa7",
"name": "us-gaap:LineOfCredit",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:InvestmentCompanyFinancialHighlightsTableTextBlock",
"div",
"us-gaap:InvestmentCompanyFinancialHighlightsTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": null

},
"R59": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSeniorSecuritiesAssetCoverageSummaryOfInformationAboutSeniorSecuritiesParentheticalDetails",
"longName": "995945 - Disclosure - Senior Securities Asset Coverage - Summary of Information about Senior Securities (Parenthetical) (Details)",
"shortName": "Senior Securities Asset Coverage - Summary of Information about Senior Securities (Parenthetical) (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "parenthetical",
"menuCat": "Details",
"order": "59",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:AssetCoveragePerUnitExpressedInTermsOfDollarAmountsPerIndebtedness",
"unitRef": "U_USD",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"div",
"div",
"us-gaap:InvestmentCompanyFinancialHighlightsTableTextBlock",
"div",
"us-gaap:InvestmentCompanyFinancialHighlightsTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": null

},
"R60": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails",
"longName": "995955 - Disclosure - Subsequent Events - Additional Information (Details)",
"shortName": "Subsequent Events - Additional Information (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "60",
"firstAnchor": {
"contextRef": "C_84c7e205-cf36-4181-9e92-6dd43de8f06c",
"name": "us-gaap:StockIssuedDuringPeriodSharesNewIssues",
"unitRef": "U_shares",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:ScheduleOfStockByClassTextBlock",
"div",
"us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_7da6d480-c2f8-4a6d-b60f-9cfa706af9d8",
"name": "us-gaap:DividendsPayableAmountPerShare",
"unitRef": "U_UnitedStatesOfAmericaDollarsShare",
"xsiNil": "false",
"lang": null,
"decimals": "INF",
"ancestors": [
"span",
"p",
"us-gaap:SubsequentEventsTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
},
"R61": {
"role": "http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails",
"longName": "995965 - Disclosure - Subsequent Events - Summary of Share Repurchases (Details)",
"shortName": "Subsequent Events - Summary of Share Repurchases (Details)",
"isDefault": "false",
"groupType": "disclosure",
"subGroupType": "details",
"menuCat": "Details",
"order": "61",
"firstAnchor": {
"contextRef": "C_7d2277ba-bfec-4a24-a45d-c3ff84aff03e",
"name": "ck0001860424:DistributionMadeToLimitedPartnerNumberOfSharesRepurchased",
"unitRef": "U_shares",
"xsiNil": "false",
"lang": null,
"decimals": "0",
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:DistributionsMadeToLimitedPartnerByDistributionTableTextBlock",
"div",
"us-gaap:StockholdersEquityNoteDisclosureTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"first": true

},
"uniqueAnchor": {
"contextRef": "C_134def48-0546-49ab-bc1b-65269149ea57",
"name": "us-gaap:DistributionMadeToLimitedPartnerDeclarationDate",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"span",
"p",
"td",
"tr",
"table",
"us-gaap:DistributionsMadeToLimitedPartnerByDistributionTableTextBlock",
"div",
"us-gaap:SubsequentEventsTextBlock",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "ck0001860424-20231231.htm",
"unique": true

}
}

},
"tag": {
"us-gaap_AccountingPoliciesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AccountingPoliciesAbstract",
"lang": {
"en-us": {
"role": {
"label": "Accounting Policies [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_AccretionAmortizationOfDiscountsAndPremiumsInvestments": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AccretionAmortizationOfDiscountsAndPremiumsInvestments",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": -1.0,
"order": 9.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Accretion (Amortization) of Discounts and Premiums, Investments",
"negatedLabel": "Net accretion of discount on investments",
"documentation": "The sum of the periodic adjustments of the differences between securities' face values and purchase prices that are charged against earnings. This is called accretion if the security was purchased at a discount and amortization if it was purchased at premium. As a noncash item, this element is an adjustment to net income when calculating cash provided by or used in operations using the indirect method."

}
}

},
"auth_ref": [
"r80"

]
},
"us-gaap_AccumulatedDistributionsInExcessOfNetIncomeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AccumulatedDistributionsInExcessOfNetIncomeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Accumulated Distributions in Excess of Net Income [Member]",
"terseLabel": "Total Distributable Earnings (Losses)",
"documentation": "Cumulative distributions to shareholders (or partners) in excess of retained earnings (or accumulated earnings)."

}
}

},
"auth_ref": []

},
"ecd_Additional402vDisclosureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "Additional402vDisclosureTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Additional 402(v) Disclosure [Text Block]",
"terseLabel": "Additional 402(v) Disclosure"

}
}

},
"auth_ref": [
"r689"

]
},
"us-gaap_AdditionalPaidInCapitalCommonStock": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AdditionalPaidInCapitalCommonStock",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_StockholdersEquity",
"weight": 1.0,
"order": 0.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Additional Paid in Capital, Common Stock",
"terseLabel": "Additional paid-in capital",
"documentation": "Value received from shareholders in common stock-related transactions that are in excess of par value or stated value and amounts received from other stock-related transactions. Includes only common stock transactions (excludes preferred stock transactions). May be called contributed capital, capital in excess of par, capital surplus, or paid-in capital."

}
}

},
"auth_ref": [
"r65"

]
},
"us-gaap_AdditionalPaidInCapitalMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AdditionalPaidInCapitalMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Additional Paid-in Capital [Member]",
"terseLabel": "Capital in Excess of Par",
"documentation": "Excess of issue price over par or stated value of the entity's capital stock and amounts received from other transactions involving the entity's stock or stockholders."

}
}

},
"auth_ref": [
"r279",
"r280",
"r281",
"r401",
"r743",
"r744",
"r745",
"r794",
"r827"

]
},
"ecd_AdjToCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AdjToCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Adjustment to Compensation Amount",
"terseLabel": "Adjustment to Compensation, Amount"

}
}

},
"auth_ref": [
"r695"

]
},
"ecd_AdjToCompAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AdjToCompAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Adjustment to Compensation [Axis]",
"terseLabel": "Adjustment to Compensation:"

}
}

},
"auth_ref": [
"r695"

]
},
"ecd_AdjToNonPeoNeoCompFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AdjToNonPeoNeoCompFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Adjustment to Non-PEO NEO Compensation Footnote [Text Block]",
"terseLabel": "Adjustment to Non-PEO NEO Compensation Footnote"

}
}

},
"auth_ref": [
"r695"

]
},
"ecd_AdjToPeoCompFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AdjToPeoCompFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Adjustment To PEO Compensation, Footnote [Text Block]",
"terseLabel": "Adjustment To PEO Compensation, Footnote"

}
}

},
"auth_ref": [
"r695"

]
},
"us-gaap_AdjustmentsToReconcileNetIncomeLossToCashProvidedByUsedInOperatingActivitiesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AdjustmentsToReconcileNetIncomeLossToCashProvidedByUsedInOperatingActivitiesAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Adjustments to Reconcile Net Income (Loss) to Cash Provided by (Used in) Operating Activities [Abstract]",
"terseLabel": "Adjustments to reconcile net increase (decrease) in net assets resulting from operations to net cash provided by (used in) operating activities:"

}
}

},
"auth_ref": []

},
"ck0001860424_AdministrationAgreementMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "AdministrationAgreementMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Administration agreement.",
"label": "Administration Agreement [Member]",
"terseLabel": "Administration Agreement"

}
}

},
"auth_ref": []

},
"ck0001860424_AdministrationFeesPayable": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "AdministrationFeesPayable",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 2.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"documentation": "Administration fees payable.",
"label": "Administration Fees Payable",
"terseLabel": "Administration fee payable (Note 3)"

}
}

},
"auth_ref": []

},
"us-gaap_AdministrativeFeesExpense": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AdministrativeFeesExpense",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_OperatingExpenses",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Administrative Fees Expense",
"terseLabel": "Administration fee",
"verboseLabel": "Administrative fees",
"documentation": "Amount of expense for administrative fee from service provided, including, but not limited to, salary, rent, or overhead cost."

}
}

},
"auth_ref": [
"r56",
"r463",
"r826"

]
},
"ck0001860424_AdviserMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "AdviserMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Adviser.",
"label": "Adviser [Member]",
"terseLabel": "Adviser"

}
}

},
"auth_ref": []

},
"ck0001860424_AdvisorExpensePayment": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "AdvisorExpensePayment",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionSummaryOfExpensePaymentSubjectToReimbursementDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Advisor expense payment.",
"label": "Advisor Expense Payment",
"terseLabel": "Advisor expense payament"

}
}

},
"auth_ref": []

},
"srt_AffiliatedEntityMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "AffiliatedEntityMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsAdditionalInformationDetails"

],
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"lang": {
"en-us": {
"role": {
"label": "Affiliated Entity [Member]",
"terseLabel": "Affiliated Person"

}
}

},
"auth_ref": [
"r463",
"r605",
"r638",
"r766",
"r797",
"r798",
"r800"

]
},
"ecd_AggtErrCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AggtErrCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Aggregate Erroneous Compensation Amount",
"terseLabel": "Aggregate Erroneous Compensation Amount"

}
}

},
"auth_ref": [
"r659",
"r671",
"r681",
"r707"

]
},
"ecd_AggtErrCompNotYetDeterminedTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AggtErrCompNotYetDeterminedTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Aggregate Erroneous Compensation Not Yet Determined [Text Block]",
"terseLabel": "Aggregate Erroneous Compensation Not Yet Determined"

}
}

},
"auth_ref": [
"r662",
"r674",
"r684",
"r710"

]
},
"ecd_AllAdjToCompMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AllAdjToCompMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "All Adjustments to Compensation [Member]",
"terseLabel": "All Adjustments to Compensation"

}
}

},
"auth_ref": [
"r695"

]
},
"ecd_AllExecutiveCategoriesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AllExecutiveCategoriesMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "All Executive Categories [Member]",
"terseLabel": "All Executive Categories"

}
}

},
"auth_ref": [
"r702"

]
},
"ecd_AllIndividualsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AllIndividualsMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure",
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure",
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements",
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "All Individuals [Member]",
"terseLabel": "All Individuals"

}
}

},
"auth_ref": [
"r666",
"r675",
"r685",
"r702",
"r711",
"r715",
"r723"

]
},
"ecd_AllTradingArrangementsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AllTradingArrangementsMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "All Trading Arrangements [Member]",
"terseLabel": "All Trading Arrangements"

}
}

},
"auth_ref": [
"r721"

]
},
"us-gaap_AlternativeInvestment": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AlternativeInvestment",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Alternative Investment",
"terseLabel": "Fair Value",
"documentation": "Fair value of investment other than investment in equity security, investment in debt security and equity method investment. Includes, but is not limited to, investment in certain entities that calculate net asset value per share. Example includes, but is not limited to, investment in hedge fund, venture capital fund, private equity fund, and real estate partnership or fund."

}
}

},
"auth_ref": [
"r318",
"r324"

]
},
"us-gaap_AlternativeInvestmentMeasurementInput": {
"xbrltype": "decimalItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AlternativeInvestmentMeasurementInput",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Alternative Investment, Measurement Input",
"terseLabel": "Range",
"documentation": "Value of input used to measure alternative investment."

}
}

},
"auth_ref": [
"r321"

]
},
"dei_AmendmentFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "AmendmentFlag",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Amendment",
"label": "Amendment Flag",
"documentation": "Boolean flag that is true when the XBRL content amends previously-filed or accepted submission."

}
}

},
"auth_ref": []

},
"ck0001860424_AmortizationOfDeferredOfferingCosts": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "AmortizationOfDeferredOfferingCosts",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_OperatingExpenses",
"weight": 1.0,
"order": 5.0

},
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 17.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"documentation": "Amortization of deferred offering costs.",
"label": "Amortization of Deferred Offering Costs",
"terseLabel": "Amortization of deferred offering costs",
"verboseLabel": "Organizational and offering costs (Note 2)"

}
}

},
"auth_ref": []

},
"us-gaap_AmortizationOfFinancingCosts": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AmortizationOfFinancingCosts",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsScheduleOfComponentsOfInterestExpenseDetails": {
"parentTag": "us-gaap_InterestExpense",
"weight": 1.0,
"order": 0.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsScheduleOfComponentsOfInterestExpenseDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Amortization of Debt Issuance Costs",
"terseLabel": "Amortization of deferred financing costs",
"documentation": "Amount of amortization expense attributable to debt issuance costs."

}
}

},
"auth_ref": [
"r70",
"r223",
"r335",
"r737"

]
},
"us-gaap_AmortizationOfFinancingCostsAndDiscounts": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AmortizationOfFinancingCostsAndDiscounts",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 16.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Amortization of Debt Issuance Costs and Discounts",
"terseLabel": "Amortization of deferred financing costs",
"totalLabel": "Amortization of Debt Issuance Costs and Discounts, Total",
"documentation": "Amount of amortization expense attributable to debt discount (premium) and debt issuance costs."

}
}

},
"auth_ref": [
"r223",
"r335",
"r622",
"r623",
"r737"

]
},
"ck0001860424_AmortizedExpensesOfDeferredOfferingCosts": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "AmortizedExpensesOfDeferredOfferingCosts",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilitiesParenthetical"

],
"lang": {
"en-us": {
"role": {
"documentation": "Amortized expenses of deferred offering costs.",
"label": "Amortized Expenses of Deferred Offering Costs",
"terseLabel": "Amortized expenses of deferred offering costs"

}
}

},
"auth_ref": []

},
"ck0001860424_AnnualRateOfPercentageOfAssets": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "AnnualRateOfPercentageOfAssets",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Annual rate of percentage of assets.",
"label": "Annual Rate of Percentage of Assets",
"terseLabel": "Annual rate percentage of total assets"

}
}

},
"auth_ref": []

},
"ck0001860424_AssetCoveragePerUnitExpressedInTermsOfDollarAmountsPerIndebtedness": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "AssetCoveragePerUnitExpressedInTermsOfDollarAmountsPerIndebtedness",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsParentheticalDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSeniorSecuritiesAssetCoverageSummaryOfInformationAboutSeniorSecuritiesParentheticalDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Asset coverage per unit expressed in terms of dollar amounts per indebtedness.",
"label": "Asset Coverage Per Unit Expressed in Terms of Dollar Amounts Per Indebtedness",
"terseLabel": "Asset coverage per unit expressed in terms of dollar amounts per indebtedness"

}
}

},
"auth_ref": []

},
"us-gaap_Assets": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "Assets",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_AssetsNet",
"weight": 1.0,
"order": 0.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Assets",
"totalLabel": "Total Assets",
"documentation": "Sum of the carrying amounts as of the balance sheet date of all assets that are recognized. Assets are probable future economic benefits obtained or controlled by an entity as a result of past transactions or events."

}
}

},
"auth_ref": [
"r94",
"r111",
"r133",
"r166",
"r176",
"r178",
"r183",
"r192",
"r193",
"r194",
"r195",
"r196",
"r197",
"r198",
"r199",
"r200",
"r302",
"r306",
"r325",
"r356",
"r456",
"r632",
"r648",
"r759",
"r760",
"r801"

]
},
"us-gaap_AssetsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AssetsAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Assets [Abstract]",
"terseLabel": "Assets:"

}
}

},
"auth_ref": []

},
"ck0001860424_AssetsCoveragePerUnit": {
"xbrltype": "perShareItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "AssetsCoveragePerUnit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSeniorSecuritiesAssetCoverageSummaryOfInformationAboutSeniorSecuritiesDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Assets coverage per unit.",
"label": "Assets Coverage Per Unit",
"terseLabel": "Asset coverage per unit"

}
}

},
"auth_ref": []

},
"us-gaap_AssetsNet": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AssetsNet",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Net Assets",
"periodEndLabel": "Net Assets, Ending Balance",
"periodStartLabel": "Net Assets, Beginning Balance",
"terseLabel": "Net Assets",
"totalLabel": "Total Net Assets",
"documentation": "Amount of net assets (liabilities)."

}
}

},
"auth_ref": [
"r9"

]
},
"dei_AuditorFirmId": {
"xbrltype": "nonemptySequenceNumberItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "AuditorFirmId",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Auditor Firm ID",
"documentation": "PCAOB issued Audit Firm Identifier"

}
}

},
"auth_ref": [
"r653",
"r654",
"r667"

]
},
"dei_AuditorLocation": {
"xbrltype": "internationalNameItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "AuditorLocation",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Auditor Location"

}
}

},
"auth_ref": [
"r653",
"r654",
"r667"

]
},
"dei_AuditorName": {
"xbrltype": "internationalNameItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "AuditorName",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Auditor Name"

}
}

},
"auth_ref": [
"r653",
"r654",
"r667"

]
},
"ck0001860424_AutomotiveMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "AutomotiveMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Automotive.",
"label": "Automotive [Member]",
"terseLabel": "Automotive"

}
}

},
"auth_ref": []

},
"ck0001860424_AverageMarketValuePerUnit": {
"xbrltype": "perShareItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "AverageMarketValuePerUnit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSeniorSecuritiesAssetCoverageSummaryOfInformationAboutSeniorSecuritiesDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Average Market Value Per Unit",
"documentation": "Average market value per unit."

}
}

},
"auth_ref": []

},
"us-gaap_AwardDateAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AwardDateAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Award Date [Axis]",
"documentation": "Information by date or year award under share-based payment arrangement is granted."

}
}

},
"auth_ref": [
"r767",
"r768",
"r769",
"r770",
"r771",
"r772",
"r773",
"r774",
"r775",
"r776",
"r777",
"r778",
"r779",
"r780",
"r781",
"r782",
"r783",
"r784",
"r785",
"r786",
"r787",
"r788",
"r789",
"r790",
"r791",
"r792"

]
},
"us-gaap_AwardDateDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AwardDateDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Award Date [Domain]",
"documentation": "Date or year award under share-based payment arrangement is granted."

}
}

},
"auth_ref": [
"r767",
"r768",
"r769",
"r770",
"r771",
"r772",
"r773",
"r774",
"r775",
"r776",
"r777",
"r778",
"r779",
"r780",
"r781",
"r782",
"r783",
"r784",
"r785",
"r786",
"r787",
"r788",
"r789",
"r790",
"r791",
"r792"

]
},
"ecd_AwardExrcPrice": {
"xbrltype": "perShareItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AwardExrcPrice",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Exercise Price",
"terseLabel": "Exercise Price"

}
}

},
"auth_ref": [
"r718"

]
},
"ecd_AwardGrantDateFairValue": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AwardGrantDateFairValue",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Grant Date Fair Value",
"terseLabel": "Fair Value as of Grant Date"

}
}

},
"auth_ref": [
"r719"

]
},
"ecd_AwardTmgDiscLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AwardTmgDiscLineItems",
"lang": {
"en-us": {
"role": {
"label": "Award Timing Disclosures [Line Items]",
"terseLabel": "Award Timing Disclosures"

}
}

},
"auth_ref": [
"r714"

]
},
"ecd_AwardTmgHowMnpiCnsdrdTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AwardTmgHowMnpiCnsdrdTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Timing, How MNPI Considered [Text Block]",
"terseLabel": "Award Timing, How MNPI Considered"

}
}

},
"auth_ref": [
"r714"

]
},
"ecd_AwardTmgMethodTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AwardTmgMethodTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Timing Method [Text Block]",
"terseLabel": "Award Timing Method"

}
}

},
"auth_ref": [
"r714"

]
},
"ecd_AwardTmgMnpiCnsdrdFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AwardTmgMnpiCnsdrdFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Timing MNPI Considered [Flag]",
"terseLabel": "Award Timing MNPI Considered"

}
}

},
"auth_ref": [
"r714"

]
},
"ecd_AwardTmgMnpiDiscTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AwardTmgMnpiDiscTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Timing MNPI Disclosure [Text Block]",
"terseLabel": "Award Timing MNPI Disclosure"

}
}

},
"auth_ref": [
"r714"

]
},
"ecd_AwardTmgPredtrmndFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AwardTmgPredtrmndFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Timing Predetermined [Flag]",
"terseLabel": "Award Timing Predetermined"

}
}

},
"auth_ref": [
"r714"

]
},
"us-gaap_AwardTypeAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "AwardTypeAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Type [Axis]",
"terseLabel": "Award Type",
"documentation": "Information by type of award under share-based payment arrangement."

}
}

},
"auth_ref": [
"r253",
"r254",
"r255",
"r256",
"r257",
"r258",
"r259",
"r260",
"r261",
"r262",
"r263",
"r264",
"r265",
"r266",
"r267",
"r268",
"r269",
"r270",
"r271",
"r272",
"r273",
"r274",
"r275",
"r276",
"r277",
"r278"
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]
},
"ecd_AwardUndrlygSecuritiesAmt": {
"xbrltype": "decimalItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AwardUndrlygSecuritiesAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Award Underlying Securities Amount",
"terseLabel": "Underlying Securities"

}
}

},
"auth_ref": [
"r717"

]
},
"ecd_AwardsCloseToMnpiDiscIndName": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AwardsCloseToMnpiDiscIndName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Awards Close in Time to MNPI Disclosures, Individual Name",
"terseLabel": "Name"

}
}

},
"auth_ref": [
"r716"

]
},
"ecd_AwardsCloseToMnpiDiscTable": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AwardsCloseToMnpiDiscTable",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Awards Close in Time to MNPI Disclosures [Table]",
"terseLabel": "Awards Close in Time to MNPI Disclosures"

}
}

},
"auth_ref": [
"r715"

]
},
"ecd_AwardsCloseToMnpiDiscTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "AwardsCloseToMnpiDiscTableTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Awards Close in Time to MNPI Disclosures [Table Text Block]",
"terseLabel": "Awards Close in Time to MNPI Disclosures, Table"

}
}

},
"auth_ref": [
"r715"

]
},
"us-gaap_BasisOfAccountingPolicyPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "BasisOfAccountingPolicyPolicyTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Basis of Accounting, Policy [Policy Text Block]",
"terseLabel": "Basis of Presentation",
"documentation": "Disclosure of accounting policy for basis of accounting, or basis of presentation, used to prepare the financial statements (for example, US Generally Accepted Accounting Principles, Other Comprehensive Basis of Accounting, IFRS)."

}
}

},
"auth_ref": []

},
"ck0001860424_BusinessServicesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "BusinessServicesMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Business services.",
"label": "Business Services [Member]",
"terseLabel": "Business Services"

}
}

},
"auth_ref": []

},
"country_CA": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/country/2023",
"localname": "CA",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByGeographicCompositionDetails"

],
"lang": {
"en-us": {
"role": {
"label": "CANADA",
"terseLabel": "Canada"

}
}

},
"auth_ref": []

},
"us-gaap_CashAndCashEquivalentsAtCarryingValue": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CashAndCashEquivalentsAtCarryingValue",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_Assets",
"weight": 1.0,
"order": 0.0

},
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalents",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Cash and Cash Equivalents, at Carrying Value",
"terseLabel": "Cash and cash equivalents",
"totalLabel": "Cash and Cash Equivalents, at Carrying Value, Total",
"documentation": "Amount of currency on hand as well as demand deposits with banks or financial institutions. Includes other kinds of accounts that have the general characteristics of demand deposits. Also includes short-term, highly liquid investments that are both readily convertible to known amounts of cash and so near their maturity that they present insignificant risk of changes in value because of changes in interest rates. Excludes cash and cash equivalents within disposal group and discontinued operation."

}
}

},
"auth_ref": [
"r27",
"r109",
"r610"

]
},
"us-gaap_CashAndCashEquivalentsRestrictedCashAndCashEquivalentsPolicy": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CashAndCashEquivalentsRestrictedCashAndCashEquivalentsPolicy",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Cash and Cash Equivalents, Restricted Cash and Cash Equivalents, Policy [Policy Text Block]",
"terseLabel": "Cash and Cash Equivalents and Restricted Cash",
"documentation": "Entity's cash and cash equivalents accounting policy with respect to restricted balances. Restrictions may include legally restricted deposits held as compensating balances against short-term borrowing arrangements, contracts entered into with others, or company statements of intention with regard to particular deposits; however, time deposits and short-term certificates of deposit are not generally included in legally restricted deposits."

}
}

},
"auth_ref": [
"r28",
"r93"

]
},
"us-gaap_CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalents": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalents",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Cash, Cash Equivalents, Restricted Cash, and Restricted Cash Equivalents",
"periodEndLabel": "Cash, Cash Equivalents, Restricted Cash, and Restricted Cash Equivalents, Ending Balance",
"periodStartLabel": "Cash, Cash Equivalents, Restricted Cash, and Restricted Cash Equivalents, Beginning Balance",
"totalLabel": "Total cash and cash equivalents and restricted cash",
"documentation": "Amount of cash and cash equivalents, and cash and cash equivalents restricted to withdrawal or usage. Excludes amount for disposal group and discontinued operations. Cash includes, but is not limited to, currency on hand, demand deposits with banks or financial institutions, and other accounts with general characteristics of demand deposits. Cash equivalents include, but are not limited to, short-term, highly liquid investments that are both readily convertible to known amounts of cash and so near their maturity that they present insignificant risk of changes in value because of changes in interest rates."

}
}

},
"auth_ref": [
"r27",
"r78",
"r129"

]
},
"us-gaap_CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Cash, Cash Equivalents, Restricted Cash, and Restricted Cash Equivalents [Abstract]",
"terseLabel": "Reconciliation of Cash and Cash Equivalents and Restricted Cash"

}
}

},
"auth_ref": []

},
"us-gaap_CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsIncludingDisposalGroupAndDiscontinuedOperations": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsIncludingDisposalGroupAndDiscontinuedOperations",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Cash, Cash Equivalents, Restricted Cash, and Restricted Cash Equivalents, Including Disposal Group and Discontinued Operations",
"periodEndLabel": "Cash and cash equivalents and restricted cash, end of period",
"periodStartLabel": "Cash and cash equivalents and restricted cash, beginning of period",
"totalLabel": "Cash, Cash Equivalents, Restricted Cash, and Restricted Cash Equivalents, Including Disposal Group and Discontinued Operations, Total",
"documentation": "Amount of cash and cash equivalents, and cash and cash equivalents restricted to withdrawal or usage; including, but not limited to, disposal group and discontinued operations. Cash includes, but is not limited to, currency on hand, demand deposits with banks or financial institutions, and other accounts with general characteristics of demand deposits. Cash equivalents include, but are not limited to, short-term, highly liquid investments that are both readily convertible to known amounts of cash and so near their maturity that they present insignificant risk of changes in value because of changes in interest rates."

}
}

},
"auth_ref": [
"r27",
"r78",
"r129"

]
},
"us-gaap_CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsPeriodIncreaseDecreaseIncludingExchangeRateEffect": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsPeriodIncreaseDecreaseIncludingExchangeRateEffect",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Cash, Cash Equivalents, Restricted Cash, and Restricted Cash Equivalents, Period Increase (Decrease), Including Exchange Rate Effect",
"totalLabel": "Net increase (decrease) in cash and cash equivalents",
"documentation": "Amount of increase (decrease) in cash, cash equivalents, and cash and cash equivalents restricted to withdrawal or usage; including effect from exchange rate change. Cash includes, but is not limited to, currency on hand, demand deposits with banks or financial institutions, and other accounts with general characteristics of demand deposits. Cash equivalents include, but are not limited to, short-term, highly liquid investments that are both readily convertible to known amounts of cash and so near their maturity that they present insignificant risk of changes in value because of changes in interest rates."

}
}

},
"auth_ref": [
"r2",
"r78"

]
},
"us-gaap_CashDistributionMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CashDistributionMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Cash Distribution [Member]",
"terseLabel": "Cash Distribution",
"documentation": "Distribution of cash made by the entity based on a contractual agreement such as a partnership or employment agreement."

}
}

},
"auth_ref": []

},
"ecd_ChangedPeerGroupFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "ChangedPeerGroupFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Changed Peer Group, Footnote [Text Block]",
"terseLabel": "Changed Peer Group, Footnote"

}
}

},
"auth_ref": [
"r693"

]
},
"ck0001860424_ChemicalsPlasticsRubberMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ChemicalsPlasticsRubberMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Chemicals, plastics &amp; rubber.",
"label": "Chemicals, Plastics &amp; Rubber [Member]",
"terseLabel": "Chemicals, Plastics &amp; Rubber"

}
}

},
"auth_ref": []

},
"dei_CityAreaCode": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "CityAreaCode",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "City Area Code",
"documentation": "Area code of city"

}
}

},
"auth_ref": []

},
"us-gaap_ClassOfStockDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ClassOfStockDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Class of Stock [Domain]",
"documentation": "Share of stock differentiated by the voting rights the holder receives. Examples include, but are not limited to, common stock, redeemable preferred stock, nonredeemable preferred stock, and convertible stock."

}
}

},
"auth_ref": [
"r105",
"r112",
"r113",
"r114",
"r133",
"r153",
"r154",
"r156",
"r158",
"r164",
"r165",
"r183",
"r192",
"r194",
"r195",
"r196",
"r199",
"r200",
"r230",
"r231",
"r233",
"r236",
"r242",
"r325",
"r385",
"r386",
"r387",
"r388",
"r401",
"r405",
"r407",
"r408",
"r409",
"r410",
"r411",
"r412",
"r413",
"r414",
"r415",
"r416",
"r443",
"r465",
"r491",
"r586",
"r587",
"r588",
"r589",
"r590",
"r732",
"r738",
"r747"

]
},
"ecd_CoSelectedMeasureAmt": {
"xbrltype": "decimalItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "CoSelectedMeasureAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Company Selected Measure Amount",
"terseLabel": "Company Selected Measure Amount"

}
}

},
"auth_ref": [
"r694"

]
},
"ecd_CoSelectedMeasureName": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "CoSelectedMeasureName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Company Selected Measure Name",
"terseLabel": "Company Selected Measure Name"

}
}

},
"auth_ref": [
"r694"

]
},
"ck0001860424_Commitment": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "Commitment",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"documentation": "Commitment.",
"label": "Commitment",
"terseLabel": "Total Commitment"

}
}

},
"auth_ref": []

},
"us-gaap_CommitmentsAndContingencies": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CommitmentsAndContingencies",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_AssetsNet",
"weight": -1.0,
"order": 2.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Commitments and Contingencies",
"terseLabel": "Commitments and Contingencies (Note 10)",
"documentation": "Represents the caption on the face of the balance sheet to indicate that the entity has entered into (1) purchase or supply arrangements that will require expending a portion of its resources to meet the terms thereof, and (2) is exposed to potential losses or, less frequently, gains, arising from (a) possible claims against a company's resources due to future performance under contract terms, and (b) possible losses or likely gains from uncertainties that will ultimately be resolved when one or more future events that are deemed likely to occur do occur or fail to occur."

}
}

},
"auth_ref": [
"r20",
"r60",
"r357",
"r442"

]
},
"us-gaap_CommitmentsAndContingenciesDisclosureAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CommitmentsAndContingenciesDisclosureAbstract",
"lang": {
"en-us": {
"role": {
"label": "Commitments and Contingencies Disclosure [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_CommitmentsAndContingenciesDisclosureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CommitmentsAndContingenciesDisclosureTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureCommitmentsAndContingencies"

],
"lang": {
"en-us": {
"role": {
"label": "Commitments and Contingencies Disclosure [Text Block]",
"terseLabel": "Commitments and Contingencies",
"documentation": "The entire disclosure for commitments and contingencies."

}
}

},
"auth_ref": [
"r83",
"r186",
"r187",
"r595",
"r757"

]
},
"us-gaap_CommonStockMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CommonStockMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Common Stock [Member]",
"terseLabel": "Common Shares",
"documentation": "Stock that is subordinate to all other stock of the issuer."

}
}

},
"auth_ref": [
"r634",
"r635",
"r636",
"r639",
"r640",
"r641",
"r642",
"r743",
"r744",
"r794",
"r813",
"r827"

]
},
"us-gaap_CommonStockParOrStatedValuePerShare": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CommonStockParOrStatedValuePerShare",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilitiesParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Common Stock, Par or Stated Value Per Share",
"terseLabel": "Common shares, par value",
"documentation": "Face amount or stated value per share of common stock."

}
}

},
"auth_ref": [
"r64"

]
},
"us-gaap_CommonStockSharesAuthorized": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CommonStockSharesAuthorized",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilitiesParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Common Stock, Shares Authorized",
"terseLabel": "Common shares, shares authorized",
"documentation": "The maximum number of common shares permitted to be issued by an entity's charter and bylaws."

}
}

},
"auth_ref": [
"r64",
"r443"

]
},
"ck0001860424_CommonStockSharesAuthorizedDescription": {
"xbrltype": "stringItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "CommonStockSharesAuthorizedDescription",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilitiesParenthetical"

],
"lang": {
"en-us": {
"role": {
"documentation": "Common stock shares authorized description.",
"label": "Common Stock Shares Authorized Description",
"terseLabel": "Common shares, shares authorized"

}
}

},
"auth_ref": []

},
"us-gaap_CommonStockSharesIssued": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CommonStockSharesIssued",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilitiesParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Common Stock, Shares, Issued",
"terseLabel": "Common shares, shares issued",
"verboseLabel": "Shares Issued",
"documentation": "Total number of common shares of an entity that have been sold or granted to shareholders (includes common shares that were issued, repurchased and remain in the treasury). These shares represent capital invested by the firm's shareholders and owners, and may be all or only a portion of the number of shares authorized. Shares issued include shares outstanding and shares held in the treasury."

}
}

},
"auth_ref": [
"r64"

]
},
"us-gaap_CommonStockSharesOutstanding": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CommonStockSharesOutstanding",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilitiesParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Common Stock, Shares, Outstanding",
"periodEndLabel": "Common Stock, Shares, Outstanding, Ending Balance",
"periodStartLabel": "Common Stock, Shares, Outstanding, Beginning Balance",
"terseLabel": "Common shares, shares outstanding",
"documentation": "Number of shares of common stock outstanding. Common stock represent the ownership interest in a corporation."

}
}

},
"auth_ref": [
"r11",
"r64",
"r443",
"r462",
"r827",
"r828"

]
},
"us-gaap_CommonStockValue": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CommonStockValue",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_StockholdersEquity",
"weight": 1.0,
"order": 2.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Common shares, $0.001 par value (unlimited shares authorized, 11,196,319 and 12,455,723 shares issued and outstanding, respectively)",
"label": "Common Stock, Value, Issued",
"documentation": "Aggregate par or stated value of issued nonredeemable common stock (or common stock redeemable solely at the option of the issuer). This item includes treasury stock repurchased by the entity. Note: elements for number of nonredeemable common shares, par value and other disclosure concepts are in another section within stockholders' equity."

}
}

},
"auth_ref": [
"r64",
"r359",
"r632"

]
},
"ecd_CompActuallyPaidVsCoSelectedMeasureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "CompActuallyPaidVsCoSelectedMeasureTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Compensation Actually Paid vs. Company Selected Measure [Text Block]",
"terseLabel": "Compensation Actually Paid vs. Company Selected Measure"

}
}

},
"auth_ref": [
"r699"

]
},
"ecd_CompActuallyPaidVsNetIncomeTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "CompActuallyPaidVsNetIncomeTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Compensation Actually Paid vs. Net Income [Text Block]",
"terseLabel": "Compensation Actually Paid vs. Net Income"

}
}

},
"auth_ref": [
"r698"

]
},
"ecd_CompActuallyPaidVsOtherMeasureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "CompActuallyPaidVsOtherMeasureTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Compensation Actually Paid vs. Other Measure [Text Block]",
"terseLabel": "Compensation Actually Paid vs. Other Measure"

}
}

},
"auth_ref": [
"r700"

]
},
"ecd_CompActuallyPaidVsTotalShareholderRtnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "CompActuallyPaidVsTotalShareholderRtnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Compensation Actually Paid vs. Total Shareholder Return [Text Block]",
"terseLabel": "Compensation Actually Paid vs. Total Shareholder Return"

}
}

},
"auth_ref": [
"r697"

]
},
"srt_ConsolidatedEntitiesAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "ConsolidatedEntitiesAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Consolidated Entities [Axis]"

}
}

},
"auth_ref": [
"r135",
"r302",
"r303",
"r306",
"r307",
"r344",
"r605",
"r758",
"r761",
"r762"

]
},
"srt_ConsolidatedEntitiesDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "ConsolidatedEntitiesDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Consolidated Entities [Domain]"

}
}

},
"auth_ref": [
"r135",
"r302",
"r303",
"r306",
"r307",
"r344",
"r605",
"r758",
"r761",
"r762"

]
},
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"us-gaap_ConsolidationPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ConsolidationPolicyTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Consolidation, Policy [Policy Text Block]",
"terseLabel": "Consolidation",
"documentation": "Disclosure of accounting policy regarding (1) the principles it follows in consolidating or combining the separate financial statements, including the principles followed in determining the inclusion or exclusion of subsidiaries or other entities in the consolidated or combined financial statements and (2) its treatment of interests (for example, common stock, a partnership interest or other means of exerting influence) in other entities, for example consolidation or use of the equity or cost methods of accounting. The accounting policy may also address the accounting treatment for intercompany accounts and transactions, noncontrolling interest, and the income statement treatment in consolidation for issuances of stock by a subsidiary."

}
}

},
"auth_ref": [
"r48",
"r611"

]
},
"ck0001860424_ConstructionBuildingMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ConstructionBuildingMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Construction &amp; Building.",
"label": "Construction &amp; Building [Member]",
"terseLabel": "Construction &amp; Building"

}
}

},
"auth_ref": []

},
"ck0001860424_ConsumerGoodsDurableMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ConsumerGoodsDurableMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Consumer Goods: Durable.",
"label": "Consumer Goods: Durable [Member]",
"terseLabel": "Consumer Goods: Durable"

}
}

},
"auth_ref": []

},
"ck0001860424_ConsumerGoodsNonDurableMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ConsumerGoodsNonDurableMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Consumer Goods: Non-durable.",
"label": "Consumer Goods: Non-durable [Member]",
"terseLabel": "Consumer Goods: Non-durable"

}
}

},
"auth_ref": []

},
"ck0001860424_ConsumerServicesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ConsumerServicesMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Consumer services.",
"label": "Consumer Services [Member]",
"terseLabel": "Consumer Services"

}
}

},
"auth_ref": []

},
"us-gaap_CostsAndExpenses": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CostsAndExpenses",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_NetInvestmentIncome",
"weight": -1.0,
"order": 0.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Costs and Expenses",
"totalLabel": "Net Expenses",
"documentation": "Total costs of sales and operating expenses for the period."

}
}

},
"auth_ref": [
"r71"

]
},
"dei_CoverAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "CoverAbstract",
"lang": {
"en-us": {
"role": {
"terseLabel": "Cover",
"label": "Cover [Abstract]",
"documentation": "Cover page."

}
}

},
"auth_ref": []

},
"us-gaap_CreditFacilityAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CreditFacilityAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsSummaryOfDebtObligationsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Credit Facility [Axis]",
"documentation": "Information by type of credit facility. Credit facilities provide capital to borrowers without the need to structure a loan for each borrowing."

}
}

},
"auth_ref": []

},
"us-gaap_CreditFacilityDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "CreditFacilityDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsSummaryOfDebtObligationsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Credit Facility [Domain]",
"documentation": "Type of credit facility. Credit facilities provide capital to borrowers without the need to structure a loan for each borrowing."

}
}

},
"auth_ref": []

},
"dei_CurrentFiscalYearEndDate": {
"xbrltype": "gMonthDayItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "CurrentFiscalYearEndDate",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Current Fiscal Year End Date",
"documentation": "End date of current fiscal year in the format --MM-DD."

}
}

},
"auth_ref": []

},
"us-gaap_DebtDisclosureAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DebtDisclosureAbstract",
"lang": {
"en-us": {
"role": {
"label": "Debt Disclosure [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_DebtDisclosureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DebtDisclosureTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowings"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Disclosure [Text Block]",
"terseLabel": "Borrowings",
"documentation": "The entire disclosure for information about short-term and long-term debt arrangements, which includes amounts of borrowings under each line of credit, note payable, commercial paper issue, bonds indenture, debenture issue, own-share lending arrangements and any other contractual agreement to repay funds, and about the underlying arrangements, rationale for a classification as long-term, including repayment terms, interest rates, collateral provided, restrictions on use of assets and activities, whether or not in compliance with debt covenants, and other matters important to users of the financial statements, such as the effects of refinancing and noncompliance with debt covenants."

}
}

},
"auth_ref": [
"r84",
"r131",
"r201",
"r207",
"r208",
"r209",
"r210",
"r211",
"r212",
"r217",
"r224",
"r225",
"r227"

]
},
"us-gaap_DebtInstrumentBasisSpreadOnVariableRate1": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DebtInstrumentBasisSpreadOnVariableRate1",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Basis Spread on Variable Rate",
"terseLabel": "Interest on loan",
"documentation": "Percentage points added to the reference rate to compute the variable rate on the debt instrument."

}
}

},
"auth_ref": []

},
"us-gaap_DebtInstrumentDescriptionOfVariableRateBasis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DebtInstrumentDescriptionOfVariableRateBasis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument, Description of Variable Rate Basis",
"terseLabel": "Debt instrument interest rate description",
"documentation": "Description of reference rate used for variable rate of debt instrument."

}
}

},
"auth_ref": []

},
"us-gaap_DebtInstrumentLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DebtInstrumentLineItems",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsSummaryOfDebtObligationsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Debt Instrument [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": [
"r135",
"r202",
"r203",
"r204",
"r205",
"r206",
"r208",
"r213",
"r214",
"r215",
"r216",
"r218",
"r219",
"r220",
"r221",
"r222",
"r223",
"r226",
"r336",
"r619",
"r620",
"r621",
"r622",
"r623",
"r739"

]
},
"us-gaap_DebtInstrumentTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DebtInstrumentTable",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsSummaryOfDebtObligationsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Long-Term Debt Instruments [Table]",
"documentation": "A table or schedule providing information pertaining to long-term debt instruments or arrangements, including identification, terms, features, collateral requirements and other information necessary to a fair presentation. These are debt arrangements that originally required repayment more than twelve months after issuance or greater than the normal operating cycle of the company, if longer."

}
}

},
"auth_ref": [
"r19",
"r40",
"r43",
"r52",
"r53",
"r55",
"r61",
"r86",
"r87",
"r135",
"r202",
"r203",
"r204",
"r205",
"r206",
"r208",
"r213",
"r214",
"r215",
"r216",
"r218",
"r219",
"r220",
"r221",
"r222",
"r223",
"r226",
"r336",
"r619",
"r620",
"r621",
"r622",
"r623",
"r739"

]
},
"us-gaap_DebtInstrumentsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DebtInstrumentsAbstract",
"lang": {
"en-us": {
"role": {
"label": "Debt Instruments [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_DebtWeightedAverageInterestRate": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DebtWeightedAverageInterestRate",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsScheduleOfComponentsOfInterestExpenseDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Debt, Weighted Average Interest Rate",
"terseLabel": "Weighted average interest rate",
"documentation": "Weighted average interest rate of debt outstanding."

}
}

},
"auth_ref": []

},
"us-gaap_DeferredChargesPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DeferredChargesPolicyTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Deferred Charges, Policy [Policy Text Block]",
"terseLabel": "Deferred Financing Costs",
"documentation": "Disclosure of accounting policy for deferral and amortization of significant deferred charges."

}
}

},
"auth_ref": [
"r110"

]
},
"us-gaap_DeferredCompensationArrangementWithIndividualShareBasedPaymentsLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DeferredCompensationArrangementWithIndividualShareBasedPaymentsLineItems",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Deferred Compensation Arrangement with Individual, Share-Based Payments [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": []

},
"us-gaap_DeferredCostsCurrentAndNoncurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DeferredCostsCurrentAndNoncurrent",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_Assets",
"weight": 1.0,
"order": 2.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Deferred financing costs (net of $2,040,130 and $928,463 in amortized expenses, respectively)",
"label": "Deferred Costs",
"totalLabel": "Deferred Costs, Total",
"documentation": "The carrying amount of deferred costs."

}
}

},
"auth_ref": []

},
"us-gaap_DeferredTaxAssetsGross": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DeferredTaxAssetsGross",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Deferred Tax Assets, Gross",
"terseLabel": "Deferred tax assets",
"totalLabel": "Deferred Tax Assets, Gross, Total",
"documentation": "Amount before allocation of valuation allowances of deferred tax asset attributable to deductible temporary differences and carryforwards."

}
}

},
"auth_ref": [
"r290"

]
},
"us-gaap_DeferredTaxAssetsValuationAllowance": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DeferredTaxAssetsValuationAllowance",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Deferred Tax Assets, Valuation Allowance",
"terseLabel": "Deferred tax assets valuation allowance",
"documentation": "Amount of deferred tax assets for which it is more likely than not that a tax benefit will not be realized."

}
}

},
"auth_ref": [
"r291"

]
},
"ck0001860424_DelayedDrawTermLoanMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DelayedDrawTermLoanMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureCommitmentsAndContingenciesScheduleOfOutstandingCommitmentsToFundInvestmentsDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Delayed draw term loan.",
"label": "Delayed Draw Term Loan [Member]",
"terseLabel": "Delayed Draw Term Loan",
"verboseLabel": "Unfunded Delayed Draw Term Loan Commitments"

}
}

},
"auth_ref": []

},
"ck0001860424_DescriptionOfExciseTaxDistributionRequirements": {
"xbrltype": "stringItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DescriptionOfExciseTaxDistributionRequirements",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Description of excise tax distribution requirements.",
"label": "Description Of Excise Tax Distribution Requirements",
"terseLabel": "Description of excise tax distribution requirements"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateAugustElevenTwoThousandTwentyTwoMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateAugustElevenTwoThousandTwentyTwoMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution declared date August eleven two thousand twenty two.",
"label": "Distribution Declared Date August Eleven Two Thousand Twenty Two [Member]",
"terseLabel": "August 11, 2022"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateAugustNineTwoThousandTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateAugustNineTwoThousandTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution declared date August nine two thousand twenty three.",
"label": "Distribution Declared Date August Nine Two Thousand Twenty Three [Member]",
"terseLabel": "August 9, 2023"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateDecemberSevenThousandTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateDecemberSevenThousandTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "December 7, 2023",
"label": "Distribution Declared Date December Seven Thousand Twenty Three [Member]",
"documentation": "Distribution declared date December seven thousand twenty three."

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateDecemberTwentyOneTwoThousandTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateDecemberTwentyOneTwoThousandTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "December 21, 2023",
"label": "Distribution Declared Date December Twenty One Two Thousand Twenty Three [Member]",
"documentation": "Distribution declared date December twenty one two thousand twenty three."

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateDecemberTwentyTwoThousandTwentyOneMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateDecemberTwentyTwoThousandTwentyOneMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "December 20, 2021",
"label": "Distribution Declared Date December Twenty Two Thousand Twenty One [Member]",
"documentation": "Distribution declared date December twenty two thousand twenty one."

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateJuneTwentyTwoTwentyTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateJuneTwentyTwoTwentyTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution Declared Date June 22, 2023 [Member]",
"label": "Distribution Declared Date June Twenty Two, Twenty twenty three [Member]",
"terseLabel": "June 22, 2023"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateMarchTwelveTwoThousandTwentyTwoMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateMarchTwelveTwoThousandTwentyTwoMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution declared date march twelve two thousand twenty two.",
"label": "Distribution Declared Date March Twelve Two Thousand Twenty Two [Member]",
"terseLabel": "May 12, 2022"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateMarchTwentyNineTwoThousandTwentyTwoMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateMarchTwentyNineTwoThousandTwentyTwoMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution declared date march twenty nine two thousand twenty two .",
"label": "Distribution Declared Date March Twenty Nine Two Thousand Twenty Two [Member]",
"terseLabel": "March 29, 2022"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateMarchTwentyThreeTwentyTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateMarchTwentyThreeTwentyTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution Declared Date March 23, 2023.",
"label": "Distribution Declared Date March Twenty Three, Twenty Twenty Three [Member]",
"terseLabel": "March 23, 2023"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateMarchTwoTwoThousandTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateMarchTwoTwoThousandTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution Declared Date March Two Two Thousand Twenty Three Member",
"label": "Distribution Declared Date March Two Two Thousand Twenty Three Member",
"terseLabel": "March 2, 2023"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateMayElevenTwoThousandTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateMayElevenTwoThousandTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution declared date may eleven two thousand twenty three.",
"label": "Distribution Declared Date May Eleven Two Thousand Twenty Three [Member]",
"terseLabel": "May 11, 2023"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateMaySixteenTwoThousandTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateMaySixteenTwoThousandTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution declared date May sixteen two thousand twenty three.",
"label": "Distribution Declared Date May Sixteen Two Thousand Twenty Three [Member]",
"terseLabel": "May 16, 2023"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateMayTwelveTwoThousandTwentyTwoMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateMayTwelveTwoThousandTwentyTwoMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution declared date May twelve two thousand twenty two.",
"label": "Distribution Declared Date May Twelve Two Thousand Twenty Two [Member]",
"terseLabel": "May 12, 2022"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateNovemberEightTwoThousandTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateNovemberEightTwoThousandTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "November 8, 2023",
"label": "Distribution Declared Date November Eight Two Thousand Twenty Three [Member]",
"documentation": "Distribution Declared Date November Eight Two Thousand Twenty Three [Member]"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateNovemberSixteenTwoThousandTwentyTwoMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateNovemberSixteenTwoThousandTwentyTwoMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "November 16, 2022",
"label": "Distribution Declared Date November Sixteen Two Thousand Twenty Two [Member]",
"documentation": "Distribution declared date November sixteen two thousand twenty two."

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionDeclaredDateSeptemberTwentyOneTwoThousandTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionDeclaredDateSeptemberTwentyOneTwoThousandTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution declared date September 21, 2023.",
"label": "Distribution Declared Date September Twenty One Two Thousand Twenty Three [Member]",
"terseLabel": "September 21, 2023"

}
}

},
"auth_ref": []

},
"us-gaap_DistributionMadeToLimitedLiabilityCompanyLLCMemberCashDistributionsDeclared": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionMadeToLimitedLiabilityCompanyLLCMemberCashDistributionsDeclared",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Distribution Made to Limited Liability Company (LLC) Member, Cash Distributions Declared",
"terseLabel": "Distribution Declared",
"documentation": "Amount of equity impact of cash distributions declared to unit-holder of limited liability company (LLC)."

}
}

},
"auth_ref": [
"r88",
"r163"

]
},
"us-gaap_DistributionMadeToLimitedLiabilityCompanyLLCMemberDateOfRecord": {
"xbrltype": "dateItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionMadeToLimitedLiabilityCompanyLLCMemberDateOfRecord",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
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"label": "Distribution Made to Limited Liability Company (LLC) Member, Date of Record",
"terseLabel": "Record Date",
"documentation": "Date of record for distribution of cash or unit to member of limited liability company (LLC), in YYYY-MM-DD format."

}
}

},
"auth_ref": [
"r88"

]
},
"us-gaap_DistributionMadeToLimitedLiabilityCompanyLLCMemberDeclarationDate": {
"xbrltype": "dateItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionMadeToLimitedLiabilityCompanyLLCMemberDeclarationDate",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Distribution Made to Limited Liability Company (LLC) Member, Declaration Date",
"terseLabel": "Date Declared",
"documentation": "Date of declaration for distribution of cash or unit to member of limited liability company (LLC), in YYYY-MM-DD format."

}
}

},
"auth_ref": [
"r88"

]
},
"us-gaap_DistributionMadeToLimitedLiabilityCompanyLLCMemberDistributionDate": {
"xbrltype": "dateItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionMadeToLimitedLiabilityCompanyLLCMemberDistributionDate",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Distribution Made to Limited Liability Company (LLC) Member, Distribution Date",
"terseLabel": "Payment Date",
"documentation": "Date of distribution for distribution of cash or unit to member of limited liability company (LLC), in YYYY-MM-DD format."

}
}

},
"auth_ref": [
"r88"

]
},
"us-gaap_DistributionMadeToLimitedLiabilityCompanyLLCMemberDistributionsPaidPerUnit": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionMadeToLimitedLiabilityCompanyLLCMemberDistributionsPaidPerUnit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Distribution Made to Limited Liability Company (LLC) Member, Distributions Paid, Per Unit",
"terseLabel": "Amount Per Share",
"documentation": "Per unit of ownership amount of cash distributions paid to unit-holder of a limited liability company (LLC)."

}
}

},
"auth_ref": [
"r88"

]
},
"us-gaap_DistributionMadeToLimitedLiabilityCompanyLLCMemberLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionMadeToLimitedLiabilityCompanyLLCMemberLineItems",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Distribution Made to Limited Liability Company (LLC) Member [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": []

},
"us-gaap_DistributionMadeToLimitedLiabilityCompanyLLCMemberUnitDistribution": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionMadeToLimitedLiabilityCompanyLLCMemberUnitDistribution",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Distribution Made to Limited Liability Company (LLC) Member, Unit Distribution",
"terseLabel": "DRP Shares Issued",
"documentation": "Number of units distributed for payment of a unit distribution to unit-holder of a limited liability company (LLC)."

}
}

},
"auth_ref": [
"r88"

]
},
"us-gaap_DistributionMadeToLimitedPartnerDeclarationDate": {
"xbrltype": "dateItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionMadeToLimitedPartnerDeclarationDate",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Distribution Made to Limited Partner, Declaration Date",
"terseLabel": "Tender Offer Date",
"documentation": "Date of declaration for distribution of cash or unit to limited partner of limited partnership (LP), in YYYY-MM-DD format."

}
}

},
"auth_ref": [
"r88"

]
},
"us-gaap_DistributionMadeToLimitedPartnerDistributionDate": {
"xbrltype": "dateItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionMadeToLimitedPartnerDistributionDate",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Tender Offer Expiration",
"label": "Distribution Made to Limited Partner, Distribution Date",
"documentation": "Date of distribution for distribution of cash or unit to limited partner of limited partnership (LP), in YYYY-MM-DD format."

}
}

},
"auth_ref": [
"r88"

]
},
"us-gaap_DistributionMadeToLimitedPartnerDistributionsPaidPerUnit": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionMadeToLimitedPartnerDistributionsPaidPerUnit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Distribution Made to Limited Partner, Distributions Paid, Per Unit",
"terseLabel": "Price Paid per Share",
"documentation": "Per unit of ownership amount of cash distributions paid to unit-holder of a limited partnership (LP)."

}
}

},
"auth_ref": [
"r88"

]
},
"ck0001860424_DistributionMadeToLimitedPartnerMaximumNumberOfSharesPurchasedUnderRepurchasePlan": {
"xbrltype": "sharesItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionMadeToLimitedPartnerMaximumNumberOfSharesPurchasedUnderRepurchasePlan",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution made to limited partner maximum number of shares purchased under repurchase plan.",
"label": "Distribution Made To Limited Partner Maximum Number of Shares Purchased Under Repurchase Plan",
"terseLabel": "Maximum Number of Shares that may yet be purchased under the repurchase plan"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionMadeToLimitedPartnerNumberOfSharesRepurchased": {
"xbrltype": "sharesItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionMadeToLimitedPartnerNumberOfSharesRepurchased",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution made to limited partner number of shares repurchased.",
"label": "Distribution Made To Limited Partner Number of Shares Repurchased",
"terseLabel": "Total Number of Shares Repurchased"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionMadeToLimitedPartnerTenderOffer": {
"xbrltype": "sharesItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionMadeToLimitedPartnerTenderOffer",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution made to limited partner tender offer.",
"label": "Distribution Made To Limited Partner Tender Offer",
"terseLabel": "Tender Offer"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionMadeToLimitedPartnerTenderOfferExpirationDate": {
"xbrltype": "dateItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionMadeToLimitedPartnerTenderOfferExpirationDate",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distribution made to limited partner tender offer expiration date",
"label": "Distribution Made To Limited Partner Tender offer Expiration Date",
"terseLabel": "Tender Offer Expiration"

}
}

},
"auth_ref": []

},
"us-gaap_DistributionTypeDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionTypeDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Distribution Type [Domain]",
"documentation": "Types of distribution made by the entity."

}
}

},
"auth_ref": [
"r44"

]
},
"us-gaap_DistributionsMadeToLimitedLiabilityCompanyLLCMemberTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionsMadeToLimitedLiabilityCompanyLLCMemberTable",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Distributions Made to Limited Liability Company (LLC) Member [Table]",
"documentation": "Disclosure of information about payment of cash or unit made to member of a limited liability company (LLC)."

}
}

},
"auth_ref": [
"r88"

]
},
"us-gaap_DistributionsMadeToLimitedLiabilityCompanyLlcMemberByDistributionTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionsMadeToLimitedLiabilityCompanyLlcMemberByDistributionTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsTables"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Summary of Distribution Declarations and Common Shares Issued Pursuant to Distribution Reinvestment Plan",
"label": "Distributions Made to Limited Liability Company (LLC) Member, by Distribution [Table Text Block]",
"documentation": "Tabular disclosure of payment of cash or unit made to member of a limited liability company (LLC)."

}
}

},
"auth_ref": [
"r88"

]
},
"us-gaap_DistributionsMadeToLimitedPartnerByDistributionTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionsMadeToLimitedPartnerByDistributionTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsTables",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Distributions Made to Limited Partner, by Distribution [Table Text Block]",
"terseLabel": "Summary of Share Repurchases",
"documentation": "Tabular disclosure of payment of cash or stock made to limited partner of limited partnership (LP)."

}
}

},
"auth_ref": [
"r88"

]
},
"us-gaap_DistributionsMadeToMemberOrLimitedPartnerByDistributionTypeAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionsMadeToMemberOrLimitedPartnerByDistributionTypeAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfDistributionDeclarationsAndCommonSharesIssuedPursuantToTheDistributionReinvestmentPlanDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Distribution Type [Axis]",
"documentation": "Information by type of distribution."

}
}

},
"auth_ref": [
"r44"

]
},
"us-gaap_DistributionsMadeToMembersOrLimitedPartnersAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DistributionsMadeToMembersOrLimitedPartnersAbstract",
"lang": {
"en-us": {
"role": {
"label": "Distributions Made to Members or Limited Partners [Abstract]"

}
}

},
"auth_ref": []

},
"ck0001860424_DistributionsToShareholders": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "DistributionsToShareholders",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"documentation": "Distributions to shareholders.",
"label": "Distributions to Shareholders",
"terseLabel": "Distributions to shareholders",
"negatedLabel": "Distributions to shareholders"

}
}

},
"auth_ref": []

},
"us-gaap_DividendPayableDateToBePaidDayMonthAndYear": {
"xbrltype": "dateItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DividendPayableDateToBePaidDayMonthAndYear",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Dividends Payable, Date to be Paid",
"terseLabel": "Dividends payable, date to be paid",
"documentation": "Date the declared dividend will be paid, in YYYY-MM-DD format."

}
}

},
"auth_ref": [
"r29"

]
},
"us-gaap_DividendsPayableAmountPerShare": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DividendsPayableAmountPerShare",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Dividends Payable, Amount Per Share",
"terseLabel": "Dividend declared per share",
"documentation": "The per share amount of a dividend declared, but not paid, as of the financial reporting date."

}
}

},
"auth_ref": [
"r29"

]
},
"us-gaap_DividendsPayableDateDeclaredDayMonthAndYear": {
"xbrltype": "dateItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DividendsPayableDateDeclaredDayMonthAndYear",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Dividends Payable, Date Declared",
"terseLabel": "Dividends payable, date declared",
"documentation": "Date the dividend to be paid was declared, in YYYY-MM-DD format."

}
}

},
"auth_ref": [
"r29"

]
},
"us-gaap_DividendsPayableDateOfRecordDayMonthAndYear": {
"xbrltype": "dateItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "DividendsPayableDateOfRecordDayMonthAndYear",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Dividends Payable, Date of Record",
"terseLabel": "Dividends payable, date of record",
"documentation": "Date the holder must own the stock to be entitled to the dividend, in YYYY-MM-DD format."

}
}

},
"auth_ref": []

},
"dei_DocumentAnnualReport": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "DocumentAnnualReport",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Document Annual Report",
"documentation": "Boolean flag that is true only for a form used as an annual report."

}
}

},
"auth_ref": [
"r653",
"r654",
"r667"

]
},
"dei_DocumentFinStmtErrorCorrectionFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "DocumentFinStmtErrorCorrectionFlag",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Document Financial Statement Error Correction [Flag]",
"documentation": "Indicates whether any of the financial statement period in the filing include a restatement due to error correction."

}
}

},
"auth_ref": [
"r653",
"r654",
"r667",
"r703"

]
},
"dei_DocumentFiscalPeriodFocus": {
"xbrltype": "fiscalPeriodItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "DocumentFiscalPeriodFocus",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Document Fiscal Period Focus",
"documentation": "Fiscal period values are FY, Q1, Q2, and Q3.  1st, 2nd and 3rd quarter 10-Q or 10-QT statements have value Q1, Q2, and Q3 respectively, with 10-K, 10-KT or other fiscal year statements having FY."

}
}

},
"auth_ref": []

},
"dei_DocumentFiscalYearFocus": {
"xbrltype": "gYearItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "DocumentFiscalYearFocus",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Document Fiscal Year Focus",
"documentation": "This is focus fiscal year of the document report in YYYY format. For a 2006 annual report, which may also provide financial information from prior periods, fiscal 2006 should be given as the fiscal year focus. Example: 2006."

}
}

},
"auth_ref": []

},
"dei_DocumentPeriodEndDate": {
"xbrltype": "dateItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "DocumentPeriodEndDate",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Period End Date",
"label": "Document Period End Date",
"documentation": "For the EDGAR submission types of Form 8-K: the date of the report, the date of the earliest event reported; for the EDGAR submission types of Form N-1A: the filing date; for all other submission types: the end of the reporting or transition period.  The format of the date is YYYY-MM-DD."

}
}

},
"auth_ref": []

},
"dei_DocumentTransitionReport": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "DocumentTransitionReport",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Document Transition Report",
"documentation": "Boolean flag that is true only for a form used as a transition report."

}
}

},
"auth_ref": [
"r688"

]
},
"dei_DocumentType": {
"xbrltype": "submissionTypeItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "DocumentType",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Document Type",
"label": "Document Type",
"documentation": "The type of document being provided (such as 10-K, 10-Q, 485BPOS, etc). The document type is limited to the same value as the supporting SEC submission type, or the word 'Other'."

}
}

},
"auth_ref": []

},
"us-gaap_EarningsPerShareAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "EarningsPerShareAbstract",
"lang": {
"en-us": {
"role": {
"label": "Earnings Per Share [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_EarningsPerShareBasic": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "EarningsPerShareBasic",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureEarningsPerShareSummaryOfComputationOfBasicAndDilutedEarningsPerCommonShareDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Earnings Per Share, Basic",
"terseLabel": "Net increase in net assets resulting from operations per common share - basic",
"totalLabel": "Earnings Per Share, Basic, Total",
"documentation": "The amount of net income (loss) for the period per each share of common stock or unit outstanding during the reporting period."

}
}

},
"auth_ref": [
"r123",
"r141",
"r142",
"r143",
"r144",
"r145",
"r151",
"r153",
"r156",
"r157",
"r158",
"r162",
"r316",
"r317",
"r354",
"r365",
"r613"

]
},
"us-gaap_EarningsPerShareDiluted": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "EarningsPerShareDiluted",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureEarningsPerShareSummaryOfComputationOfBasicAndDilutedEarningsPerCommonShareDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Earnings Per Share, Diluted",
"terseLabel": "Net increase in net assets resulting from operations per common share - diluted",
"totalLabel": "Earnings Per Share, Diluted, Total",
"documentation": "The amount of net income (loss) for the period available to each share of common stock or common unit outstanding during the reporting period and to each share or unit that would have been outstanding assuming the issuance of common shares or units for all dilutive potential common shares or units outstanding during the reporting period."

}
}

},
"auth_ref": [
"r123",
"r141",
"r142",
"r143",
"r144",
"r145",
"r153",
"r156",
"r157",
"r158",
"r162",
"r316",
"r317",
"r354",
"r365",
"r613"

]
},
"us-gaap_EarningsPerSharePolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "EarningsPerSharePolicyTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Earnings Per Share, Policy [Policy Text Block]",
"terseLabel": "Earnings per Share",
"documentation": "Disclosure of accounting policy for computing basic and diluted earnings or loss per share for each class of common stock and participating security. Addresses all significant policy factors, including any antidilutive items that have been excluded from the computation and takes into account stock dividends, splits and reverse splits that occur after the balance sheet date of the latest reporting period but before the issuance of the financial statements."

}
}

},
"auth_ref": [
"r30",
"r31"

]
},
"us-gaap_EarningsPerShareTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "EarningsPerShareTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureEarningsPerShare"

],
"lang": {
"en-us": {
"role": {
"label": "Earnings Per Share [Text Block]",
"terseLabel": "Earnings Per Share",
"documentation": "The entire disclosure for earnings per share."

}
}

},
"auth_ref": [
"r150",
"r159",
"r160",
"r161"

]
},
"ck0001860424_EligibleReimbursementPeriod": {
"xbrltype": "dateItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "EligibleReimbursementPeriod",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionSummaryOfExpensePaymentSubjectToReimbursementDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Eligible reimbursement period.",
"label": "Eligible Reimbursement Period",
"terseLabel": "Eligible for Reimbursement Through"

}
}

},
"auth_ref": []

},
"us-gaap_EmployeeStockOptionMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "EmployeeStockOptionMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Employee Stock Option [Member]",
"terseLabel": "Employee Stock Option",
"documentation": "Share-based payment arrangement granting right, subject to vesting and other restrictions, to purchase or sell certain number of shares at predetermined price for specified period of time."

}
}

},
"auth_ref": []

},
"dei_EntityAddressAddressLine1": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityAddressAddressLine1",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Address, Address Line One",
"documentation": "Address Line 1 such as Attn, Building Name, Street Name"

}
}

},
"auth_ref": []

},
"dei_EntityAddressAddressLine2": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityAddressAddressLine2",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Address, Address Line Two",
"documentation": "Address Line 2 such as Street or Suite number"

}
}

},
"auth_ref": []

},
"dei_EntityAddressCityOrTown": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityAddressCityOrTown",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Address, City or Town",
"documentation": "Name of the City or Town"

}
}

},
"auth_ref": []

},
"dei_EntityAddressPostalZipCode": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityAddressPostalZipCode",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Address, Postal Zip Code",
"documentation": "Code for the postal or zip code"

}
}

},
"auth_ref": []

},
"dei_EntityAddressStateOrProvince": {
"xbrltype": "stateOrProvinceItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityAddressStateOrProvince",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Address, State or Province",
"documentation": "Name of the state or province."

}
}

},
"auth_ref": []

},
"dei_EntityCentralIndexKey": {
"xbrltype": "centralIndexKeyItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityCentralIndexKey",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "CIK",
"label": "Entity Central Index Key",
"documentation": "A unique 10-digit SEC-issued value to identify entities that have filed disclosures with the SEC. It is commonly abbreviated as CIK."

}
}

},
"auth_ref": [
"r650"

]
},
"dei_EntityCommonStockSharesOutstanding": {
"xbrltype": "sharesItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityCommonStockSharesOutstanding",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"
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],
"lang": {
"en-us": {
"role": {
"label": "Entity Common Stock, Shares Outstanding",
"documentation": "Indicate number of shares or other units outstanding of each of registrant's classes of capital or common stock or other ownership interests, if and as stated on cover of related periodic report. Where multiple classes or units exist define each class/interest by adding class of stock items such as Common Class A [Member], Common Class B [Member] or Partnership Interest [Member] onto the Instrument [Domain] of the Entity Listings, Instrument."

}
}

},
"auth_ref": []

},
"dei_EntityCurrentReportingStatus": {
"xbrltype": "yesNoItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityCurrentReportingStatus",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Current Reporting Status",
"documentation": "Indicate 'Yes' or 'No' whether registrants (1) have filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that registrants were required to file such reports), and (2) have been subject to such filing requirements for the past 90 days. This information should be based on the registrant's current or most recent filing containing the related disclosure."

}
}

},
"auth_ref": []

},
"dei_EntityEmergingGrowthCompany": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityEmergingGrowthCompany",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Emerging Growth Company",
"documentation": "Indicate if registrant meets the emerging growth company criteria."

}
}

},
"auth_ref": [
"r650"

]
},
"dei_EntityExTransitionPeriod": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityExTransitionPeriod",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Ex Transition Period",
"documentation": "Indicate if an emerging growth company has elected not to use the extended transition period for complying with any new or revised financial accounting standards."

}
}

},
"auth_ref": [
"r730"

]
},
"dei_EntityFileNumber": {
"xbrltype": "fileNumberItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityFileNumber",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Securities Act File Number",
"documentation": "Commission file number. The field allows up to 17 characters. The prefix may contain 1-3 digits, the sequence number may contain 1-8 digits, the optional suffix may contain 1-4 characters, and the fields are separated with a hyphen."

}
}

},
"auth_ref": []

},
"dei_EntityFilerCategory": {
"xbrltype": "filerCategoryItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityFilerCategory",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Filer Category",
"documentation": "Indicate whether the registrant is one of the following: Large Accelerated Filer, Accelerated Filer, Non-accelerated Filer. Definitions of these categories are stated in Rule 12b-2 of the Exchange Act. This information should be based on the registrant's current or most recent filing containing the related disclosure."

}
}

},
"auth_ref": [
"r650"

]
},
"dei_EntityIncorporationStateCountryCode": {
"xbrltype": "edgarStateCountryItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityIncorporationStateCountryCode",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Incorporation, State or Country Code",
"documentation": "Two-character EDGAR code representing the state or country of incorporation."

}
}

},
"auth_ref": []

},
"dei_EntityInteractiveDataCurrent": {
"xbrltype": "yesNoItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityInteractiveDataCurrent",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Interactive Data Current",
"documentation": "Boolean flag that is true when the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T during the preceding 12 months (or for such shorter period that the registrant was required to submit such files)."

}
}

},
"auth_ref": [
"r728"

]
},
"dei_EntityPublicFloat": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityPublicFloat",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Public Float",
"documentation": "The aggregate market value of the voting and non-voting common equity held by non-affiliates computed by reference to the price at which the common equity was last sold, or the average bid and asked price of such common equity, as of the last business day of the registrant's most recently completed second fiscal quarter."

}
}

},
"auth_ref": []

},
"dei_EntityRegistrantName": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityRegistrantName",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Registrant Name",
"label": "Entity Registrant Name",
"documentation": "The exact name of the entity filing the report as specified in its charter, which is required by forms filed with the SEC."

}
}

},
"auth_ref": [
"r650"

]
},
"dei_EntityShellCompany": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityShellCompany",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Shell Company",
"documentation": "Boolean flag that is true when the registrant is a shell company as defined in Rule 12b-2 of the Exchange Act."

}
}

},
"auth_ref": [
"r650"

]
},
"dei_EntitySmallBusiness": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntitySmallBusiness",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Small Business",
"documentation": "Indicates that the company is a Smaller Reporting Company (SRC)."

}
}

},
"auth_ref": [
"r650"

]
},
"dei_EntityTaxIdentificationNumber": {
"xbrltype": "employerIdItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityTaxIdentificationNumber",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Tax Identification Number",
"documentation": "The Tax Identification Number (TIN), also known as an Employer Identification Number (EIN), is a unique 9-digit value assigned by the IRS."

}
}

},
"auth_ref": [
"r650"

]
},
"dei_EntityVoluntaryFilers": {
"xbrltype": "yesNoItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityVoluntaryFilers",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Voluntary Filers",
"documentation": "Indicate 'Yes' or 'No' if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act."

}
}

},
"auth_ref": []

},
"dei_EntityWellKnownSeasonedIssuer": {
"xbrltype": "yesNoItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "EntityWellKnownSeasonedIssuer",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Entity Well-known Seasoned Issuer",
"documentation": "Indicate 'Yes' or 'No' if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Is used on Form Type: 10-K, 10-Q, 8-K, 20-F, 6-K, 10-K/A, 10-Q/A, 20-F/A, 6-K/A, N-CSR, N-Q, N-1A."

}
}

},
"auth_ref": [
"r729"

]
},
"us-gaap_EquityComponentDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "EquityComponentDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Equity Component [Domain]",
"documentation": "Components of equity are the parts of the total Equity balance including that which is allocated to common, preferred, treasury stock, retained earnings, etc."

}
}

},
"auth_ref": [
"r11",
"r107",
"r119",
"r120",
"r121",
"r136",
"r137",
"r138",
"r140",
"r146",
"r148",
"r163",
"r184",
"r185",
"r243",
"r279",
"r280",
"r281",
"r295",
"r296",
"r308",
"r309",
"r310",
"r311",
"r312",
"r313",
"r315",
"r327",
"r328",
"r329",
"r330",
"r331",
"r332",
"r337",
"r370",
"r371",
"r372",
"r401",
"r491"

]
},
"us-gaap_EquityMethodInvestmentOwnershipPercentage": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "EquityMethodInvestmentOwnershipPercentage",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Equity Method Investment, Ownership Percentage",
"terseLabel": "Ownership percentage of voting securities",
"documentation": "The percentage of ownership of common stock or equity participation in the investee accounted for under the equity method of accounting."

}
}

},
"auth_ref": [
"r182"

]
},
"us-gaap_EquitySecuritiesByIndustryAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "EquitySecuritiesByIndustryAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Industry Sector [Axis]",
"documentation": "Information by industry sector, examples include but are not limited to, commercial, industrial, agricultural, financial services, technology, healthcare and real estate."

}
}

},
"auth_ref": [
"r419",
"r423",
"r426",
"r508",
"r525",
"r546",
"r578",
"r618",
"r636"

]
},
"us-gaap_EquitySecuritiesIndustryMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "EquitySecuritiesIndustryMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Industry Sector [Domain]",
"documentation": "Industry sector consisting of government, private and corporate entities engaged in business activities, including but not limited to, commercial, industrial, agricultural, financial services, technology, healthcare and real estate."

}
}

},
"auth_ref": [
"r419",
"r423",
"r426",
"r508",
"r525",
"r546",
"r578",
"r636"

]
},
"us-gaap_EquitySecuritiesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "EquitySecuritiesMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioAtAmortizedCostAndFairValueDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfFairValueHierarchyOfInvestmentPortfolioDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Equity Securities [Member]",
"terseLabel": "Equity",
"documentation": "Ownership interest or right to acquire or dispose of ownership interest in corporations and other legal entities for which ownership interest is represented by shares of common or preferred stock, convertible securities, stock rights, or stock warrants."

}
}

},
"auth_ref": [
"r35",
"r643",
"r644",
"r645",
"r829"

]
},
"ecd_EquityValuationAssumptionDifferenceFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "EquityValuationAssumptionDifferenceFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Equity Valuation Assumption Difference, Footnote [Text Block]",
"terseLabel": "Equity Valuation Assumption Difference, Footnote"

}
}

},
"auth_ref": [
"r696"

]
},
"ecd_ErrCompAnalysisTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "ErrCompAnalysisTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Erroneous Compensation Analysis [Text Block]",
"terseLabel": "Erroneous Compensation Analysis"

}
}

},
"auth_ref": [
"r659",
"r671",
"r681",
"r707"

]
},
"ecd_ErrCompRecoveryTable": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "ErrCompRecoveryTable",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Erroneously Awarded Compensation Recovery [Table]",
"terseLabel": "Erroneously Awarded Compensation Recovery"

}
}

},
"auth_ref": [
"r656",
"r668",
"r678",
"r704"

]
},
"ecd_ExecutiveCategoryAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "ExecutiveCategoryAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Executive Category [Axis]",
"terseLabel": "Executive Category:"

}
}

},
"auth_ref": [
"r702"

]
},
"ck0001860424_ExpiredCommitment": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ExpiredCommitment",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"documentation": "Expired commitment.",
"label": "Expired Commitment",
"terseLabel": "Expired Commitment"

}
}

},
"auth_ref": []

},
"us-gaap_FairValueAssetRecurringBasisStillHeldUnrealizedGainLossStatementOfIncomeExtensibleList": {
"xbrltype": "enumerationSetItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueAssetRecurringBasisStillHeldUnrealizedGainLossStatementOfIncomeExtensibleList",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value, Asset, Recurring Basis, Still Held, Unrealized Gain (Loss), Statement of Income or Comprehensive Income [Extensible Enumeration]",
"documentation": "Indicates line item in statement in which net income is reported that includes unrealized gain (loss) from asset measured at fair value using unobservable input (level 3) and still held."

}
}

},
"auth_ref": [
"r323"

]
},
"us-gaap_FairValueAssetsAndLiabilitiesMeasuredOnRecurringAndNonrecurringBasisValuationTechniquesLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueAssetsAndLiabilitiesMeasuredOnRecurringAndNonrecurringBasisValuationTechniquesLineItems",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value Measurement Inputs and Valuation Techniques [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": []

},
"us-gaap_FairValueAssetsAndLiabilitiesMeasuredOnRecurringAndNonrecurringBasisValuationTechniquesTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueAssetsAndLiabilitiesMeasuredOnRecurringAndNonrecurringBasisValuationTechniquesTable",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value Measurement Inputs and Valuation Techniques [Table]",
"documentation": "Disclosure of information about input and valuation technique used to measure fair value and change in valuation approach and technique for each separate class of asset and liability measured on recurring and nonrecurring basis."

}
}

},
"auth_ref": [
"r12"

]
},
"us-gaap_FairValueAssetsAndLiabilitiesMeasuredOnRecurringAndNonrecurringBasisValuationTechniquesTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueAssetsAndLiabilitiesMeasuredOnRecurringAndNonrecurringBasisValuationTechniquesTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value Measurement Inputs and Valuation Techniques [Table Text Block]",
"terseLabel": "Summary of Valuation Techniques and Significant Unobservable Inputs Used in Valuation of Level 3 Investments",
"documentation": "Tabular disclosure of input and valuation technique used to measure fair value and change in valuation approach and technique for each separate class of asset and liability measured on recurring and nonrecurring basis."

}
}

},
"auth_ref": [
"r12"

]
},
"us-gaap_FairValueAssetsMeasuredOnRecurringBasisChangeInUnrealizedGainLoss": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueAssetsMeasuredOnRecurringBasisChangeInUnrealizedGainLoss",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value, Asset, Recurring Basis, Still Held, Unrealized Gain (Loss)",
"terseLabel": "Net change in unrealized appreciation (depreciation) on Level 3 investments still held",
"documentation": "Amount of unrealized gain (loss) recognized in income from asset measured at fair value on recurring basis using unobservable input (level 3) and still held."

}
}

},
"auth_ref": [
"r323"

]
},
"us-gaap_FairValueAssetsMeasuredOnRecurringBasisUnobservableInputReconciliationLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueAssetsMeasuredOnRecurringBasisUnobservableInputReconciliationLineItems",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value, Assets Measured on Recurring Basis, Unobservable Input Reconciliation [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": []

},
"us-gaap_FairValueAssetsMeasuredOnRecurringBasisUnobservableInputReconciliationTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueAssetsMeasuredOnRecurringBasisUnobservableInputReconciliationTable",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value, Assets Measured on Recurring Basis, Unobservable Input Reconciliation [Table]",
"documentation": "Schedule of information required and determined to be provided for purposes of reconciling beginning and ending balances of fair value measurements of assets using significant unobservable inputs (level 3). Such reconciliation, separately presenting changes during the period, at a minimum, may include, but is not limited to: (1) total gains or losses for the period (realized and unrealized), segregating those gains or losses included in earnings (or changes in net assets) and gains or losses recognized in other comprehensive income, and a description of where those gains or losses included in earnings (or changes in net assets) are reported in the statement of income (or activities); (2) purchases, sales, issues, and settlements (each type disclosed separately); and (3) transfers in and transfers out of level 3 (for example, transfers due to changes in the observability of significant inputs), by class of asset."

}
}

},
"auth_ref": [
"r13",
"r50"

]
},
"us-gaap_FairValueAssetsMeasuredOnRecurringBasisUnobservableInputReconciliationTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueAssetsMeasuredOnRecurringBasisUnobservableInputReconciliationTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value, Assets Measured on Recurring Basis, Unobservable Input Reconciliation [Table Text Block]",
"terseLabel": "Summary of Changes in Fair Value of Investments for Which Level 3 Inputs Were Used to Determine Fair Value",
"documentation": "Tabular disclosure of the fair value measurement of assets using significant unobservable inputs (Level 3), a reconciliation of the beginning and ending balances, separately presenting changes during the period attributable to the following: (1) total gains or losses for the period (realized and unrealized), segregating those gains or losses included in earnings (or changes in net assets) and gains or losses recognized in other comprehensive income (loss), and a description of where those gains or losses included in earnings (or changes in net assets) are reported in the statement of income (or activities); (2) purchases, sales, issues, and settlements (each type disclosed separately); and (3) transfers in and transfers out of Level 3 (for example, transfers due to changes in the observability of significant inputs), by class of asset."

}
}

},
"auth_ref": [
"r13",
"r50"

]
},
"us-gaap_FairValueByFairValueHierarchyLevelAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueByFairValueHierarchyLevelAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfFairValueHierarchyOfInvestmentPortfolioDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value Hierarchy and NAV [Axis]",
"documentation": "Information by level within fair value hierarchy and fair value measured at net asset value per share as practical expedient."

}
}

},
"auth_ref": [
"r215",
"r245",
"r246",
"r247",
"r248",
"r249",
"r250",
"r319",
"r348",
"r349",
"r350",
"r620",
"r621",
"r626",
"r627",
"r628"

]
},
"us-gaap_FairValueInputsLevel1Member": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueInputsLevel1Member",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfFairValueHierarchyOfInvestmentPortfolioDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value, Inputs, Level 1 [Member]",
"terseLabel": "Level 1",
"documentation": "Quoted prices in active markets for identical assets or liabilities that the reporting entity can access at the measurement date."

}
}

},
"auth_ref": [
"r215",
"r245",
"r250",
"r319",
"r348",
"r626",
"r627",
"r628"

]
},
"us-gaap_FairValueInputsLevel2Member": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueInputsLevel2Member",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfFairValueHierarchyOfInvestmentPortfolioDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value, Inputs, Level 2 [Member]",
"terseLabel": "Level 2",
"documentation": "Inputs other than quoted prices included within level 1 that are observable for an asset or liability, either directly or indirectly, including, but not limited to, quoted prices for similar assets or liabilities in active markets, or quoted prices for identical or similar assets or liabilities in inactive markets."

}
}

},
"auth_ref": [
"r215",
"r245",
"r250",
"r319",
"r349",
"r620",
"r621",
"r626",
"r627",
"r628"

]
},
"us-gaap_FairValueInputsLevel3Member": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueInputsLevel3Member",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfFairValueHierarchyOfInvestmentPortfolioDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value, Inputs, Level 3 [Member]",
"terseLabel": "Level 3",
"documentation": "Unobservable inputs that reflect the entity's own assumption about the assumptions market participants would use in pricing."

}
}

},
"auth_ref": [
"r215",
"r245",
"r246",
"r247",
"r248",
"r249",
"r250",
"r319",
"r350",
"r620",
"r621",
"r626",
"r627",
"r628"

]
},
"us-gaap_FairValueMeasurementPolicyPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueMeasurementPolicyPolicyTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value Measurement, Policy [Policy Text Block]",
"terseLabel": "Valuation Procedures",
"documentation": "Disclosure of accounting policy for fair value measurements of financial and non-financial assets, liabilities and instruments classified in shareholders' equity. Disclosures include, but are not limited to, how an entity that manages a group of financial assets and liabilities on the basis of its net exposure measures the fair value of those assets and liabilities."

}
}

},
"auth_ref": []

},
"ck0001860424_FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetNetAccretionOfDiscountOnInvestments": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetNetAccretionOfDiscountOnInvestments",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue"

],
"lang": {
"en-us": {
"role": {
"documentation": "Fair value measurement with unobservable inputs reconciliation recurring basis asset net accretion of discount on investments.",
"label": "Fair Value Measurement With Unobservable Inputs Reconciliation Recurring Basis Asset Net Accretion Of Discount On Investments",
"terseLabel": "Net accretion of discount on investments"

}
}

},
"auth_ref": []

},
"ck0001860424_FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetNetChangeInUnrealizedAppreciationDepreciationOnInvestments": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetNetChangeInUnrealizedAppreciationDepreciationOnInvestments",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue"

],
"lang": {
"en-us": {
"role": {
"documentation": "Fair value measurement with unobservable inputs reconciliation recurring basis asset net change in unrealized appreciation (depreciation) on investments.",
"label": "Fair Value Measurement With Unobservable Inputs Reconciliation Recurring Basis Asset Net Change In Unrealized Appreciation Depreciation On Investments",
"terseLabel": "Net change in unrealized appreciation (depreciation) on investments"

}
}
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},
"auth_ref": []

},
"ck0001860424_FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetNetRealizedGainLossOnInvestments": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetNetRealizedGainLossOnInvestments",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue"

],
"lang": {
"en-us": {
"role": {
"documentation": "Fair value measurement with unobservable inputs reconciliation recurring basis asset net realized gain (loss) on investments.",
"label": "Fair Value Measurement With Unobservable Inputs Reconciliation Recurring Basis Asset Net Realized Gain Loss On Investments",
"terseLabel": "Net realized gain (loss) on investments"

}
}

},
"auth_ref": []

},
"ck0001860424_FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetPaymentInKind": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetPaymentInKind",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue"

],
"lang": {
"en-us": {
"role": {
"documentation": "Fair value measurement with unobservable inputs reconciliation recurring basis asset payment in kind.",
"label": "Fair Value Measurement With Unobservable Inputs Reconciliation Recurring Basis Asset Payment In Kind",
"terseLabel": "Payment-in-kind"

}
}

},
"auth_ref": []

},
"ck0001860424_FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetProceedsFromPrincipalPrepaymentsAndSalesOfInvestments": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetProceedsFromPrincipalPrepaymentsAndSalesOfInvestments",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue"

],
"lang": {
"en-us": {
"role": {
"documentation": "Fair value measurement with unobservable inputs reconciliation recurring basis asset proceeds from principal prepayments and sales of investments.",
"label": "Fair Value Measurement With Unobservable Inputs Reconciliation Recurring Basis Asset Proceeds From Principal Prepayments And Sales Of Investments",
"terseLabel": "Proceeds from principal pre-payments and sales of investments"

}
}

},
"auth_ref": []

},
"us-gaap_FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetPurchases": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetPurchases",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Purchases and drawdowns of investments",
"label": "Fair Value, Measurement with Unobservable Inputs Reconciliation, Recurring Basis, Asset, Purchases",
"documentation": "Amount of purchases of financial instrument classified as an asset measured using unobservable inputs that reflect the entity's own assumption about the assumptions market participants would use in pricing."

}
}

},
"auth_ref": [
"r49"

]
},
"us-gaap_FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetTransfersIntoLevel3": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetTransfersIntoLevel3",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value, Measurement with Unobservable Inputs Reconciliation, Recurring Basis, Asset Transfers Into Level 3",
"terseLabel": "Transfers into Level 3",
"documentation": "Amount of transfer of financial instrument classified as an asset into level 3 of the fair value hierarchy."

}
}

},
"auth_ref": [
"r322"

]
},
"us-gaap_FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetTransfersOutOfLevel3": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetTransfersOutOfLevel3",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value, Measurement with Unobservable Inputs Reconciliation, Recurring Basis, Asset, Transfers out of Level 3",
"terseLabel": "Transfers out of Level 3",
"documentation": "Amount of transfers of financial instrument classified as an asset out of level 3 of the fair value hierarchy."

}
}

},
"auth_ref": [
"r322"

]
},
"us-gaap_FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetValue": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueMeasurementWithUnobservableInputsReconciliationRecurringBasisAssetValue",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue"

],
"lang": {
"en-us": {
"role": {
"periodEndLabel": "Balance as of December 31",
"label": "Fair Value, Measurement with Unobservable Inputs Reconciliation, Recurring Basis, Asset Value",
"periodStartLabel": "Balance as of January 1",
"documentation": "Fair value of financial instrument classified as an asset measured using unobservable inputs that reflect the entity's own assumption about the assumptions market participants would use in pricing."

}
}

},
"auth_ref": [
"r13"

]
},
"us-gaap_FairValueMeasurementsFairValueHierarchyDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FairValueMeasurementsFairValueHierarchyDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfFairValueHierarchyOfInvestmentPortfolioDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Fair Value Hierarchy and NAV [Domain]",
"documentation": "Categories used to prioritize the inputs to valuation techniques to measure fair value."

}
}

},
"auth_ref": [
"r215",
"r245",
"r246",
"r247",
"r248",
"r249",
"r250",
"r348",
"r349",
"r350",
"r620",
"r621",
"r626",
"r627",
"r628"

]
},
"ck0001860424_FeeWaiverLetterDescription": {
"xbrltype": "stringItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "FeeWaiverLetterDescription",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Fee waiver letter, Description.",
"label": "Fee Waiver Letter, Description",
"terseLabel": "Fee waiver letter, Description"

}
}

},
"auth_ref": []

},
"us-gaap_FoodAndBeverageMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "FoodAndBeverageMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Food and Beverage [Member]",
"terseLabel": "Beverage, Food &amp; Tobacco",
"documentation": "Consumable liquid and non-liquid substance to provide nourishment."

}
}

},
"auth_ref": [
"r353",
"r765"

]
},
"us-gaap_ForeignCurrencyTransactionsAndTranslationsPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ForeignCurrencyTransactionsAndTranslationsPolicyTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Foreign Currency Transactions and Translations Policy [Policy Text Block]",
"terseLabel": "Foreign Currency Translation",
"documentation": "Disclosure of accounting policy for (1) transactions denominated in a currency other than the reporting enterprise's functional currency, (2) translating foreign currency financial statements that are incorporated into the financial statements of the reporting enterprise by consolidation, combination, or the equity method of accounting, and (3) remeasurement of the financial statements of a foreign reporting enterprise in a hyperinflationary economy."

}
}

},
"auth_ref": [
"r326"

]
},
"us-gaap_ForeignCurrencyTranslationAdjustmentDescription": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ForeignCurrencyTranslationAdjustmentDescription",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Foreign Currency Translation Adjustment, Description",
"terseLabel": "Foreign currency translation, description",
"documentation": "Describes the nature of the translation adjustment. Includes an analysis of the change during the period in the accumulated adjustment and explanation of items creating the change."

}
}

},
"auth_ref": [
"r51"

]
},
"ck0001860424_ForestProductsAndPaperMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ForestProductsAndPaperMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Forest products and paper.",
"label": "Forest Products and Paper [Member]",
"terseLabel": "Forest Products &amp; Paper"

}
}

},
"auth_ref": []

},
"ecd_ForgoneRecoveryDueToDisqualificationOfTaxBenefitsAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "ForgoneRecoveryDueToDisqualificationOfTaxBenefitsAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Forgone Recovery due to Disqualification of Tax Benefits, Amount",
"terseLabel": "Forgone Recovery due to Disqualification of Tax Benefits, Amount"

}
}

},
"auth_ref": [
"r663",
"r675",
"r685",
"r711"

]
},
"ecd_ForgoneRecoveryDueToExpenseOfEnforcementAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "ForgoneRecoveryDueToExpenseOfEnforcementAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Forgone Recovery due to Expense of Enforcement, Amount",
"terseLabel": "Forgone Recovery due to Expense of Enforcement, Amount"

}
}

},
"auth_ref": [
"r663",
"r675",
"r685",
"r711"

]
},
"ecd_ForgoneRecoveryDueToViolationOfHomeCountryLawAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "ForgoneRecoveryDueToViolationOfHomeCountryLawAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Forgone Recovery due to Violation of Home Country Law, Amount",
"terseLabel": "Forgone Recovery due to Violation of Home Country Law, Amount"

}
}

},
"auth_ref": [
"r663",
"r675",
"r685",
"r711"

]
},
"ecd_ForgoneRecoveryExplanationOfImpracticabilityTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "ForgoneRecoveryExplanationOfImpracticabilityTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Forgone Recovery, Explanation of Impracticability [Text Block]",
"terseLabel": "Forgone Recovery, Explanation of Impracticability"

}
}

},
"auth_ref": [
"r663",
"r675",
"r685",
"r711"

]
},
"ecd_ForgoneRecoveryIndName": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "ForgoneRecoveryIndName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Forgone Recovery, Individual Name",
"terseLabel": "Name"

}
}

},
"auth_ref": [
"r663",
"r675",
"r685",
"r711"

]
},
"ck0001860424_ForwardPurchaseAgreementMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ForwardPurchaseAgreementMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Forward Purchase Agreement.",
"label": "Forward Purchase Agreement [Member}",
"terseLabel": "Forward Purchase Agreement"

}
}

},
"auth_ref": []

},
"ck0001860424_FundedCommitment": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "FundedCommitment",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"documentation": "Funded commitment.",
"label": "Funded Commitment",
"terseLabel": "Funded Commitment"

}
}

},
"auth_ref": []

},
"us-gaap_GainLossOnInvestments": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "GainLossOnInvestments",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Gain (Loss) on Investments",
"totalLabel": "Net realized and unrealized gain (loss)",
"verboseLabel": "Net investment income (loss)",
"documentation": "Amount of realized and unrealized gain (loss) on investment."

}
}

},
"auth_ref": [
"r76",
"r731"

]
},
"us-gaap_GainLossOnInvestmentsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "GainLossOnInvestmentsAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Gain (Loss) on Investments [Abstract]",
"terseLabel": "Realized and unrealized gain (loss)"

}
}

},
"auth_ref": []

},
"us-gaap_GeneralPartnersCapitalAccountDistributionAmount": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "GeneralPartnersCapitalAccountDistributionAmount",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesSummaryOfComponentsOfDistributableEarningsOnATaxBasisDetails"

],
"lang": {
"en-us": {
"role": {
"totalLabel": "Total distributable earnings",
"label": "General Partners' Capital Account, Period Distribution Amount",
"documentation": "The total amount of distributions to the general partner during the period."

}
}

},
"auth_ref": [
"r88"

]
},
"ck0001860424_HealthcareAndPharmaceuticalsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "HealthcareAndPharmaceuticalsMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Healthcare and Pharmaceuticals.",
"label": "Healthcare and Pharmaceuticals [Member]",
"terseLabel": "Healthcare &amp; Pharmaceuticals"

}
}

},
"auth_ref": []

},
"ck0001860424_HighTechIndustriesMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "HighTechIndustriesMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "High Tech Industries.",
"label": "High Tech Industries [Member]",
"terseLabel": "High Tech Industries"

}
}

},
"auth_ref": []

},
"dei_IcfrAuditorAttestationFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "IcfrAuditorAttestationFlag",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "ICFR Auditor Attestation Flag"

}
}

},
"auth_ref": [
"r653",
"r654",
"r667"

]
},
"ck0001860424_ImpactToValuationFromAnIncreaseInInput": {
"xbrltype": "stringItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ImpactToValuationFromAnIncreaseInInput",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"documentation": "Impact to valuation from an increase in input.",
"label": "Impact To Valuation From An Increase In Input",
"terseLabel": "Impact to valuation from an increase in input"

}
}

},
"auth_ref": []

},
"us-gaap_IncentiveFeeDescription": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncentiveFeeDescription",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Incentive Fee, Description",
"documentation": "Description of the nature of the payments to managing member or general partner for incentive rights held including the fee rate, basis of calculation, relevant accounting period, whether the fee is paid to an entity other than the managing member or general partner, or if the fee is waived."

}
}

},
"auth_ref": [
"r56"

]
},
"us-gaap_IncentiveFeeExpense": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncentiveFeeExpense",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_OperatingExpenses",
"weight": 1.0,
"order": 4.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"negatedLabel": "Incentive fee waiver",
"label": "Incentive Fee Expense",
"terseLabel": "Incentive fee",
"verboseLabel": "Incentive fees",
"documentation": "Amount of expense for incentive fee based on performance under arrangement to manage operations, including, but not limited to, investment."

}
}

},
"auth_ref": [
"r56",
"r826"

]
},
"us-gaap_IncentiveFeePayable": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncentiveFeePayable",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Incentive Fee Payable",
"terseLabel": "Incentive fee payable (Note 3)",
"documentation": "Amount of fee payable for management of operations based on performance under arrangement, including, but not limited to, investment."

}
}

},
"auth_ref": [
"r822"

]
},
"ck0001860424_IncentiveFeePercentageOfPreIncentiveNetFeeInvestmentIncome": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "IncentiveFeePercentageOfPreIncentiveNetFeeInvestmentIncome",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Incentive fee percentage of pre incentive net fee investment income.",
"label": "Incentive Fee Percentage of Pre Incentive Net Fee Investment Income",
"terseLabel": "Incentive fee percentage of pre incentive net fee investment income"

}
}

},
"auth_ref": []

},
"ck0001860424_IncentiveFeeWaiver": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "IncentiveFeeWaiver",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_CostsAndExpenses",
"weight": -1.0,
"order": 0.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"documentation": "Incentive fee waiver.",
"label": "Incentive fee waiver",
"terseLabel": "Incentive fee waiver",
"negatedLabel": "Incentive fee waiver"

}
}

},
"auth_ref": []

},
"us-gaap_IncomeLossFromEquityMethodInvestmentsNetOfDividendsOrDistributions": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncomeLossFromEquityMethodInvestmentsNetOfDividendsOrDistributions",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesSummaryOfComponentsOfDistributableEarningsOnATaxBasisDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Undistributed net investment income",
"label": "Income (Loss) from Equity Method Investments, Net of Dividends or Distributions",
"totalLabel": "Income (Loss) from Equity Method Investments, Net of Dividends or Distributions, Total",
"documentation": "This element represents the undistributed income (or loss) of equity method investments, net of dividends or other distributions received from unconsolidated subsidiaries, certain corporate joint ventures, and certain noncontrolled corporations; such investments are accounted for under the equity method of accounting. This element excludes distributions that constitute a return of investment, which are classified as investing activities."

}
}

},
"auth_ref": [
"r6"

]
},
"us-gaap_IncomeStatementAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncomeStatementAbstract",
"lang": {
"en-us": {
"role": {
"label": "Income Statement [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_IncomeTaxContingencyLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncomeTaxContingencyLineItems",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Income Tax Contingency [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": []

},
"us-gaap_IncomeTaxContingencyTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncomeTaxContingencyTable",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Income Tax Contingency [Table]",
"documentation": "Disclosure of information about tax positions taken in the tax returns filed or to be filed for which it is more likely than not that the tax position will not be sustained upon examination by taxing authorities and other income tax contingencies. Includes, but is not limited to, interest and penalties, reconciliation of unrecognized tax benefits, unrecognized tax benefits that would affect the effective tax rate, tax years that remain subject to examination by tax jurisdictions, and information about positions for which it is reasonably possible that amounts unrecognized will significantly change within 12 months."

}
}

},
"auth_ref": [
"r10",
"r47",
"r90",
"r91"

]
},
"us-gaap_IncomeTaxDisclosureAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncomeTaxDisclosureAbstract",
"lang": {
"en-us": {
"role": {
"label": "Income Tax Disclosure [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_IncomeTaxDisclosureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncomeTaxDisclosureTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxes"

],
"lang": {
"en-us": {
"role": {
"label": "Income Tax Disclosure [Text Block]",
"terseLabel": "Income Taxes",
"documentation": "The entire disclosure for income taxes. Disclosures may include net deferred tax liability or asset recognized in an enterprise's statement of financial position, net change during the year in the total valuation allowance, approximate tax effect of each type of temporary difference and carryforward that gives rise to a significant portion of deferred tax liabilities and deferred tax assets, utilization of a tax carryback, and tax uncertainties information."

}
}

},
"auth_ref": [
"r134",
"r282",
"r286",
"r288",
"r293",
"r297",
"r298",
"r299",
"r300",
"r392"

]
},
"us-gaap_IncomeTaxEffectsAllocatedDirectlyToEquityOther": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncomeTaxEffectsAllocatedDirectlyToEquityOther",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesSummaryOfReconciliationOfIncreaseInNetAssetsFromOperationsToTaxableIncomeDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Other book-tax differences",
"label": "Income Tax Effects Allocated Directly to Equity, Other",
"documentation": "The tax effect of items occurring during the period that have been charged or credited directly to components of shareholders' equity and are not otherwise defined."

}
}

},
"auth_ref": []

},
"us-gaap_IncomeTaxPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncomeTaxPolicyTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Income Tax, Policy [Policy Text Block]",
"terseLabel": "Income Taxes",
"documentation": "Disclosure of accounting policy for income taxes, which may include its accounting policies for recognizing and measuring deferred tax assets and liabilities and related valuation allowances, recognizing investment tax credits, operating loss carryforwards, tax credit carryforwards, and other carryforwards, methodologies for determining its effective income tax rate and the characterization of interest and penalties in the financial statements."

}
}

},
"auth_ref": [
"r118",
"r284",
"r285",
"r288",
"r289",
"r292",
"r294",
"r381"

]
},
"us-gaap_IncreaseDecreaseInAccruedLiabilitiesAndOtherOperatingLiabilities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncreaseDecreaseInAccruedLiabilitiesAndOtherOperatingLiabilities",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 15.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
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"role": {
"label": "Increase (Decrease) in Accrued Liabilities and Other Operating Liabilities",
"terseLabel": "Accrued expenses and other liabilities",
"documentation": "Amount of increase (decrease) in accrued expenses, and obligations classified as other."

}
}

},
"auth_ref": [
"r736"

]
},
"ck0001860424_IncreaseDecreaseInAdministrationFeePayable": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "IncreaseDecreaseInAdministrationFeePayable",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 10.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"documentation": "Increase decrease in administration fee payable.",
"label": "Increase Decrease In Administration Fee Payable",
"terseLabel": "Administration fee payable"

}
}

},
"auth_ref": []

},
"us-gaap_IncreaseDecreaseInDeferredCharges": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncreaseDecreaseInDeferredCharges",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": -1.0,
"order": 8.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Increase (Decrease) in Deferred Charges",
"negatedLabel": "Deferred offering costs",
"documentation": "The increase (decrease) during the reporting period in the value of expenditures made during the current reporting period for benefits that will be received over a period of years. Deferred charges differ from prepaid expenses in that they usually extend over a long period of time and may or may not be regularly recurring costs of operation."

}
}

},
"auth_ref": [
"r5"

]
},
"ck0001860424_IncreaseDecreaseInDeferredFinancingCost": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "IncreaseDecreaseInDeferredFinancingCost",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": -1.0,
"order": 7.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"negatedLabel": "Deferred financing costs",
"label": "Increase Decrease In Deferred Financing Cost",
"documentation": "Increase decrease in deferred financing cost."

}
}

},
"auth_ref": []

},
"ck0001860424_IncreaseDecreaseInIncentiveFeesPayable": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "IncreaseDecreaseInIncentiveFeesPayable",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 5.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"documentation": "Increase decrease in incentive fees payable.",
"label": "Increase Decrease In Incentive Fees Payable",
"terseLabel": "Incentive fee payable"

}
}

},
"auth_ref": []

},
"ck0001860424_IncreaseDecreaseInInterestAndOtherReceivables": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "IncreaseDecreaseInInterestAndOtherReceivables",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": -1.0,
"order": 13.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"documentation": "Increase (decrease) in interest and other receivables.",
"label": "Increase (Decrease) in Interest and Other Receivables",
"negatedLabel": "Interest and other receivables"

}
}

},
"auth_ref": []

},
"us-gaap_IncreaseDecreaseInInterestPayableNet": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncreaseDecreaseInInterestPayableNet",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 14.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Increase (Decrease) in Interest Payable, Net",
"terseLabel": "Interest payable",
"documentation": "The increase (decrease) during the reporting period in interest payable, which represents the amount owed to note holders, bond holders, and other parties for interest earned on loans or credit extended to the reporting entity."

}
}

},
"auth_ref": [
"r5"

]
},
"ck0001860424_IncreaseDecreaseInManagementFeesPayable": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "IncreaseDecreaseInManagementFeesPayable",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 11.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"documentation": "Increase decrease in management fees payable.",
"label": "Increase Decrease In Management Fees Payable",
"terseLabel": "Management fee payable"

}
}

},
"auth_ref": []

},
"us-gaap_IncreaseDecreaseInOperatingAssetsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncreaseDecreaseInOperatingAssetsAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Increase (Decrease) in Operating Assets [Abstract]",
"terseLabel": "(Increase) decrease in operating assets:"

}
}

},
"auth_ref": []

},
"us-gaap_IncreaseDecreaseInOperatingLiabilitiesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncreaseDecreaseInOperatingLiabilitiesAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Increase (Decrease) in Operating Liabilities [Abstract]",
"terseLabel": "Increase (decrease) in operating liabilities:"

}
}

},
"auth_ref": []

},
"ck0001860424_IncreaseDecreaseInPayableForInvestmentsPurchased": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "IncreaseDecreaseInPayableForInvestmentsPurchased",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 6.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"documentation": "Increase decrease in payable for investments purchased.",
"label": "Increase Decrease In Payable For Investments Purchased",
"terseLabel": "Payable for investments purchased"

}
}

},
"auth_ref": []

},
"us-gaap_IncreaseDecreaseInPrepaidExpense": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "IncreaseDecreaseInPrepaidExpense",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": -1.0,
"order": 3.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Increase (Decrease) in Prepaid Expense",
"negatedLabel": "Prepaid expenses",
"documentation": "The increase (decrease) during the reporting period in the amount of outstanding money paid in advance for goods or services that bring economic benefits for future periods."

}
}

},
"auth_ref": [
"r5"

]
},
"ecd_IndividualAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "IndividualAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure",
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure",
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements",
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Individual [Axis]",
"terseLabel": "Individual:"

}
}

},
"auth_ref": [
"r666",
"r675",
"r685",
"r702",
"r711",
"r715",
"r723"

]
},
"ecd_InsiderTradingArrLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "InsiderTradingArrLineItems",
"lang": {
"en-us": {
"role": {
"label": "Insider Trading Arrangements [Line Items]",
"terseLabel": "Insider Trading Arrangements:"

}
}

},
"auth_ref": [
"r721"

]
},
"ecd_InsiderTradingPoliciesProcLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "InsiderTradingPoliciesProcLineItems",
"lang": {
"en-us": {
"role": {
"label": "Insider Trading Policies and Procedures [Line Items]",
"terseLabel": "Insider Trading Policies and Procedures:"

}
}

},
"auth_ref": [
"r655",
"r727"

]
},
"ecd_InsiderTrdPoliciesProcAdoptedFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "InsiderTrdPoliciesProcAdoptedFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingPoliciesProc"

],
"lang": {
"en-us": {
"role": {
"label": "Insider Trading Policies and Procedures Adopted [Flag]",
"terseLabel": "Insider Trading Policies and Procedures Adopted"

}
}

},
"auth_ref": [
"r655",
"r727"

]
},
"ecd_InsiderTrdPoliciesProcNotAdoptedTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "InsiderTrdPoliciesProcNotAdoptedTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingPoliciesProc"

],
"lang": {
"en-us": {
"role": {
"label": "Insider Trading Policies and Procedures Not Adopted [Text Block]",
"terseLabel": "Insider Trading Policies and Procedures Not Adopted"

}
}

},
"auth_ref": [
"r655",
"r727"

]
},
"ck0001860424_InsuranceMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "InsuranceMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Insurance.",
"label": "Insurance Member",
"terseLabel": "Insurance"

}
}

},
"auth_ref": []

},
"us-gaap_InterestExpense": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InterestExpense",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_OperatingExpenses",
"weight": 1.0,
"order": 3.0

},
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsScheduleOfComponentsOfInterestExpenseDetails": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsScheduleOfComponentsOfInterestExpenseDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"totalLabel": "Total interest and credit facility expense",
"label": "Interest Expense",
"terseLabel": "Total interest expense",
"verboseLabel": "Interest and credit facility expense",
"documentation": "Amount of the cost of borrowed funds accounted for as interest expense."

}
}

},
"auth_ref": [
"r54",
"r99",
"r122",
"r168",
"r334",
"r474",
"r646",
"r824"

]
},
"us-gaap_InterestExpenseDebt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InterestExpenseDebt",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsScheduleOfComponentsOfInterestExpenseDetails": {
"parentTag": "us-gaap_InterestExpense",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsScheduleOfComponentsOfInterestExpenseDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Interest Expense, Debt",
"terseLabel": "Interest and credit facility expense",
"totalLabel": "Interest Expense, Debt, Total",
"verboseLabel": "Interest expense",
"documentation": "Amount of the cost of borrowed funds accounted for as interest expense for debt."

}
}

},
"auth_ref": [
"r77",
"r221",
"r228",
"r622",
"r623"

]
},
"us-gaap_InterestExpenseDebtAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InterestExpenseDebtAbstract",
"lang": {
"en-us": {
"role": {
"label": "Interest Expense, Debt [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_InterestIncomeOperatingPaidInKind": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InterestIncomeOperatingPaidInKind",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": -1.0,
"order": 1.0

},
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_InvestmentIncomeNet",
"weight": 1.0,
"order": 2.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Interest Income, Operating, Paid in Kind",
"terseLabel": "Payment-in-kind interest income",
"negatedLabel": "Payment-in-kind interest income",
"documentation": "Amount of interest income from investment paid in kind, classified as operating."

}
}

},
"auth_ref": [
"r467",
"r569",
"r572",
"r574"

]
},
"us-gaap_InterestIncomeSecuritiesTaxable": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InterestIncomeSecuritiesTaxable",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesSummaryOfReconciliationOfIncreaseInNetAssetsFromOperationsToTaxableIncomeDetails"

],
"lang": {
"en-us": {
"role": {
"totalLabel": "Taxable income",
"label": "Interest Income, Securities, Operating, Taxable",
"documentation": "Amount of operating interest income, including amortization and accretion of premiums and discounts, on securities subject to state, federal and other income tax."

}
}

},
"auth_ref": [
"r98",
"r105",
"r106"

]
},
"us-gaap_InterestPaidNet": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InterestPaidNet",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Interest Paid, Excluding Capitalized Interest, Operating Activities",
"terseLabel": "Cash paid for interest",
"documentation": "Amount of cash paid for interest, excluding capitalized interest, classified as operating activity. Includes, but is not limited to, payment to settle zero-coupon bond for accreted interest of debt discount and debt instrument with insignificant coupon interest rate in relation to effective interest rate of borrowing attributable to accreted interest of debt discount."

}
}

},
"auth_ref": [
"r124",
"r127",
"r128"

]
},
"us-gaap_InterestPayableCurrentAndNoncurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InterestPayableCurrentAndNoncurrent",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 5.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Interest Payable",
"terseLabel": "Interest payable",
"documentation": "Amount of interest payable on debt, including, but not limited to, trade payables."

}
}

},
"auth_ref": [
"r59",
"r810"

]
},
"us-gaap_InterestReceivableAndOtherAssets": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InterestReceivableAndOtherAssets",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_Assets",
"weight": 1.0,
"order": 5.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Interest Receivable and Other Assets",
"terseLabel": "Interest and other receivables",
"documentation": "Amount of interest receivable and assets classified as other."

}
}

},
"auth_ref": []

},
"us-gaap_InvestmentAcquisitionDate": {
"xbrltype": "dateItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentAcquisitionDate",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"label": "Investment, Acquisition Date",
"terseLabel": "Initial Acquisition Date",
"documentation": "Date when investment is acquired, in YYYY-MM-DD format."

}
}

},
"auth_ref": [
"r510",
"r520",
"r537",
"r577"

]
},
"ck0001860424_InvestmentAdvisoryAgreementEffectiveTerm": {
"xbrltype": "durationItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "InvestmentAdvisoryAgreementEffectiveTerm",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Investment advisory agreement effective term",
"label": "Investment Advisory Agreement Effective Term",
"documentation": "Investment advisory agreement effective term."

}
}

},
"auth_ref": []

},
"ck0001860424_InvestmentAdvisoryAgreementMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "InvestmentAdvisoryAgreementMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Investment advisory agreement.",
"label": "Investment Advisory Agreement [Member]",
"terseLabel": "Investment Advisory Agreement"

}
}

},
"auth_ref": []

},
"ck0001860424_InvestmentAdvisoryAgreementTerms": {
"xbrltype": "stringItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "InvestmentAdvisoryAgreementTerms",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Investment advisory agreement terms.",
"label": "Investment advisory agreement terms"

}
}

},
"auth_ref": []

},
"ck0001860424_InvestmentAdvisoryAgreementTermsOfTermination": {
"xbrltype": "stringItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "InvestmentAdvisoryAgreementTermsOfTermination",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Investment advisory agreement terms of termination",
"label": "Investment advisory agreement terms of termination",
"terseLabel": "Investment advisory agreement terms of termination"

}
}

},
"auth_ref": []

},
"us-gaap_InvestmentBasisSpreadVariableRate": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentBasisSpreadVariableRate",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Investment, Basis Spread, Variable Rate",
"terseLabel": "Reference Rate and Spread %",
"documentation": "Percentage added to reference rate used to compute variable rate on investment."

}
}

},
"auth_ref": [
"r503",
"r524",
"r528",
"r562"

]
},
"us-gaap_InvestmentCompanyChangesInNetAssetsTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyChangesInNetAssetsTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesTables"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Summary of Reconciliation of Increase in Net Assets from Operations to Taxable Income",
"label": "Investment Company, Change in Net Assets [Table Text Block]",
"documentation": "Tabular disclosure of change in net assets (equity) of investment company."

}
}

},
"auth_ref": [
"r813",
"r815",
"r834",
"r835",
"r836",
"r837",
"r838"

]
},
"us-gaap_InvestmentCompanyDistributableEarningsLossAccumulatedCapitalLossCarryforward": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyDistributableEarningsLossAccumulatedCapitalLossCarryforward",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Investment Company, capital loss carryforwards",
"label": "Investment Company, Distributable Earnings (Loss), Accumulated Capital Loss Carryforward",
"documentation": "Amount of accumulated undistributed deficit from capital loss carryforward of investment company."

}
}

},
"auth_ref": [
"r391"

]
},
"us-gaap_InvestmentCompanyDistributionLongTermCapitalGain": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyDistributionLongTermCapitalGain",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesSummaryOfTaxCharacterOfDistributionsPaidDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Capital Gains",
"label": "Investment Company, Distribution, Long-Term Capital Gain",
"documentation": "Amount of dividend distribution by investment company from long-term capital gain."

}
}

},
"auth_ref": [
"r397",
"r592"

]
},
"us-gaap_InvestmentCompanyDistributionOrdinaryIncome": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyDistributionOrdinaryIncome",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesSummaryOfTaxCharacterOfDistributionsPaidDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Ordinary Income",
"label": "Investment Company, Distribution, Ordinary Income",
"documentation": "Amount of dividend distribution by investment company from ordinary income."

}
}

},
"auth_ref": [
"r397",
"r591"

]
},
"us-gaap_InvestmentCompanyDistributionToShareholdersAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyDistributionToShareholdersAbstract",
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Distribution to Shareholders [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_InvestmentCompanyDistributionToShareholdersPerShare": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyDistributionToShareholdersPerShare",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
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"lang": {
"en-us": {
"role": {
"label": "Investment Company, Distribution to Shareholders, Per Share",
"terseLabel": "Distributions from net investment income",
"negatedLabel": "Distributions from net investment income",
"documentation": "Per share or unit amount of distribution to shareholders. Includes, but is not limited to, dividend and capital gain. Excludes distribution for tax return of capital."

}
}

},
"auth_ref": [
"r397",
"r412"

]
},
"ck0001860424_InvestmentCompanyDistributionToShareholdersPerShareAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "InvestmentCompanyDistributionToShareholdersPerShareAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Investment company distribution to shareholders per share.",
"label": "Investment Company Distribution To Shareholders Per Share [Abstract]",
"terseLabel": "Shareholder distributions:"

}
}

},
"auth_ref": []

},
"us-gaap_InvestmentCompanyDividendDistribution": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyDividendDistribution",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesSummaryOfTaxCharacterOfDistributionsPaidDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Total distributions paid",
"label": "Investment Company, Dividend Distribution",
"totalLabel": "Investment Company, Dividend Distribution, Total",
"documentation": "Amount of dividend distribution from ordinary income and capital gain. Excludes distribution for tax return of capital."

}
}

},
"auth_ref": [
"r397",
"r400",
"r401",
"r490"

]
},
"us-gaap_InvestmentCompanyExpenseRatioBeforeIncentiveAllocation": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyExpenseRatioBeforeIncentiveAllocation",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Expense Ratio before Incentive Allocation",
"terseLabel": "Ratio of net expenses to average net assets",
"documentation": "Percentage, before incentive allocation, of expense to average net assets."

}
}

},
"auth_ref": [
"r403"

]
},
"us-gaap_InvestmentCompanyExpenseRatioExcludingIncentiveFee": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyExpenseRatioExcludingIncentiveFee",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Expense Ratio, after Fee Waiver and before Incentive Fee Deduction",
"terseLabel": "Ratio of total expenses to average net assets",
"documentation": "Percentage, after deduction of fee waiver and before deduction of incentive fee, of expense to average net assets."

}
}

},
"auth_ref": [
"r403"

]
},
"us-gaap_InvestmentCompanyFinancialHighlightsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyFinancialHighlightsAbstract",
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Financial Highlights [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_InvestmentCompanyFinancialHighlightsRollForward": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyFinancialHighlightsRollForward",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Financial Highlights [Roll Forward]",
"documentation": "A roll forward is a reconciliation of a concept from the beginning of a period to the end of a period."

}
}

},
"auth_ref": []

},
"us-gaap_InvestmentCompanyFinancialHighlightsTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyFinancialHighlightsTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Financial Highlights [Table Text Block]",
"terseLabel": "Schedule of Financial Highlights",
"documentation": "Tabular disclosure of financial highlights. Includes, but is not limited to, per share information, income and expense ratios, total return, capital commitment and fee waiver."

}
}

},
"auth_ref": [
"r402"

]
},
"us-gaap_InvestmentCompanyFinancialHighlightsTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyFinancialHighlightsTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlights"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Financial Highlights [Text Block]",
"terseLabel": "Financial Highlights",
"documentation": "The entire disclosure of financial highlights reported by investment company."

}
}

},
"auth_ref": [
"r396",
"r402",
"r406",
"r410"

]
},
"us-gaap_InvestmentCompanyFinancialRatiosAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyFinancialRatiosAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Financial Ratios [Abstract]",
"terseLabel": "Ratio/Supplemental Data:"

}
}

},
"auth_ref": []

},
"us-gaap_InvestmentCompanyGainLossOnInvestmentPerShare": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyGainLossOnInvestmentPerShare",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Gain (Loss) on Investment, Per Share",
"terseLabel": "Net realized and unrealized gain (loss)",
"documentation": "Per share or unit amount of realized and unrealized gain (loss) on investment."

}
}

},
"auth_ref": [
"r410"

]
},
"us-gaap_InvestmentCompanyGeneralPartnerAdvisoryService": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyGeneralPartnerAdvisoryService",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_CostsAndExpenses",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"negatedLabel": "Expense support from Adviser",
"label": "Investment Company, General Partner, Advisory Service Expense",
"documentation": "Amount of expense for advisory service from general partner."

}
}

},
"auth_ref": [
"r389"

]
},
"us-gaap_InvestmentCompanyInvestmentIncomeLossFromOperationsPerShare": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyInvestmentIncomeLossFromOperationsPerShare",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Investment Income (Loss) from Operations, Per Share",
"terseLabel": "Net increase (decrease) in net assets resulting from operations per common share - Basic and Diluted",
"totalLabel": "Net increase (decrease) in net assets resulting from operations",
"verboseLabel": "Net increase (decrease) in net assets resulting from operations",
"documentation": "Per share or unit amount of investment income (loss) and realized and unrealized gain (loss) on investment."

}
}

},
"auth_ref": [
"r411"

]
},
"us-gaap_InvestmentCompanyInvestmentIncomeLossFromOperationsPerShareAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyInvestmentIncomeLossFromOperationsPerShareAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Investment Income (Loss) from Operations, Per Share [Abstract]",
"terseLabel": "Results of operations:"

}
}

},
"auth_ref": []

},
"us-gaap_InvestmentCompanyInvestmentIncomeLossPerShare": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyInvestmentIncomeLossPerShare",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Investment Income (Loss), Per Share",
"terseLabel": "Net investment income (loss) per common share - Basic and Diluted",
"verboseLabel": "Net investment income (loss)",
"documentation": "Per share or unit amount, after investment expense, of dividend and interest investment income (loss)."

}
}

},
"auth_ref": [
"r409"

]
},
"us-gaap_InvestmentCompanyInvestmentIncomeLossRatio": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyInvestmentIncomeLossRatio",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Investment Income (Loss) Ratio",
"terseLabel": "Ratio of net investment income (loss) to average net assets",
"documentation": "Percentage of investment income (loss) to average net assets."

}
}

},
"auth_ref": []

},
"us-gaap_InvestmentCompanyNetAssetValuePerSharePeriodIncreaseDecrease": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyNetAssetValuePerSharePeriodIncreaseDecrease",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Net Asset Value Per Share, Period Increase (Decrease)",
"terseLabel": "Net decrease in net assets resulting from shareholder distributions",
"totalLabel": "Investment Company, Net Asset Value Per Share, Period Increase (Decrease), Total",
"negatedLabel": "Net decrease in net assets resulting from shareholder distributions",
"documentation": "Per share or unit amount of increase (decrease) in net asset value."

}
}

},
"auth_ref": [
"r814"

]
},
"ck0001860424_InvestmentCompanyNetIncreaseDecreaseInNetAssetsResultingFromOperations": {
"xbrltype": "perShareItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "InvestmentCompanyNetIncreaseDecreaseInNetAssetsResultingFromOperations",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Investment company net increase decrease in net assets resulting from operations.",
"label": "Investment Company Net Increase Decrease In Net Assets Resulting From Operations",
"terseLabel": "Net increase (decrease) in net assets resulting from operations"

}
}

},
"auth_ref": []

},
"us-gaap_InvestmentCompanyNonconsolidatedSubsidiarySummarizedFinancialInformationTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyNonconsolidatedSubsidiarySummarizedFinancialInformationTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesTables"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Summary of Tax Character of Distributions Paid and Components of Distributable Earnings",
"label": "Investment Company, Nonconsolidated Subsidiary, Summarized Financial Information [Table Text Block]",
"documentation": "Tabular disclosure of summarized financial information for nonconsolidated subsidiary of investment company. Excludes information consolidated by reporting entity."

}
}

},
"auth_ref": [
"r740"

]
},
"us-gaap_InvestmentCompanyTaxReclassificationIncreaseDecrease": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyTaxReclassificationIncreaseDecrease",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"verboseLabel": "Increase in total distributable earnings / decrease in capital in excess of par value",
"terseLabel": "Tax reclassification of net assets",
"label": "Investment Company, Tax Reclassification, Increase (Decrease)",
"documentation": "Amount of increase (decrease) from reclassification to paid-in capital of permanent difference for distribution to ownership interest holder by investment company."

}
}

},
"auth_ref": [
"r400"

]
},
"us-gaap_InvestmentCompanyTotalReturn": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentCompanyTotalReturn",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Company, Total Return",
"terseLabel": "Total return based on net asset value",
"documentation": "Percentage increase (decrease) in fund net asset value, assuming reinvestment of dividends and capital gain distributions."

}
}

},
"auth_ref": [
"r393",
"r404",
"r407"

]
},
"us-gaap_InvestmentHoldingsScheduleOfInvestmentsTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentHoldingsScheduleOfInvestmentsTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Holdings, Schedule of Investments [Table Text Block]",
"terseLabel": "Schedule of Investment Portfolio at Amortized Cost and Fair Value",
"documentation": "Tabular disclosure of data and information required in the supplementary schedule applicable to management investment companies listing holdings of unaffiliated investments."

}
}

},
"auth_ref": [
"r816",
"r817",
"r818",
"r819",
"r820",
"r821"

]
},
"us-gaap_InvestmentIdentifierAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentIdentifierAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"label": "Investment, Identifier [Axis]",
"documentation": "Identification of investment in security, including, but not limited to, name, title, and other identifying information."

}
}

},
"auth_ref": [
"r417",
"r418",
"r419",
"r424",
"r425",
"r426",
"r431",
"r432",
"r500",
"r501",
"r502",
"r503",
"r504",
"r505",
"r506",
"r507",
"r510",
"r511",
"r512",
"r513",
"r514",
"r516",
"r517",
"r518",
"r520",
"r522",
"r526",
"r527",
"r528",
"r529",
"r530",
"r531",
"r532",
"r534",
"r535",
"r536",
"r537",
"r538",
"r539",
"r540",
"r541",
"r543",
"r544",
"r545",
"r548",
"r549",
"r552",
"r553",
"r554",
"r555",
"r556",
"r557",
"r558",
"r559",
"r560",
"r561",
"r562",
"r563",
"r564",
"r565",
"r566",
"r567",
"r568",
"r569",
"r570",
"r572",
"r573",
"r574",
"r575",
"r577",
"r579",
"r580",
"r581",
"r636"

]
},
"us-gaap_InvestmentIncomeInterest": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentIncomeInterest",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_InvestmentIncomeNet",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Income, Interest",
"terseLabel": "Interest income",
"documentation": "Amount before accretion (amortization) of purchase discount (premium) of interest income on nonoperating securities."

}
}

},
"auth_ref": [
"r75",
"r167"

]
},
"us-gaap_InvestmentIncomeNet": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentIncomeNet",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_NetInvestmentIncome",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Income, Net",
"terseLabel": "Total Investment Income",
"totalLabel": "Total Investment Income",
"documentation": "Amount after accretion (amortization) of discount (premium), and investment expense, of interest income and dividend income on nonoperating securities."

}
}

},
"auth_ref": [
"r74",
"r77"

]
},
"us-gaap_InvestmentInterestRate": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentInterestRate",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Interest Rate",
"terseLabel": "Interest Rate",
"documentation": "Rate of interest on investment."

}
}

},
"auth_ref": [
"r502",
"r503",
"r523",
"r524",
"r528",
"r529",
"r561",
"r562",
"r636",
"r751",
"r753"

]
},
"us-gaap_InvestmentInterestRateFloor": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentInterestRateFloor",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"label": "Investment, Interest Rate, Floor",
"terseLabel": "Floor",
"documentation": "Minimum rate of interest on investment."

}
}

},
"auth_ref": [
"r830",
"r831",
"r832",
"r833"

]
},
"us-gaap_InvestmentInterestRatePaidInCash": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentInterestRatePaidInCash",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"label": "Investment, Interest Rate, Paid in Cash",
"verboseLabel": "Interest Rate, Cash",
"documentation": "Rate of interest paid in cash on investment."

}
}

},
"auth_ref": [
"r830",
"r831",
"r832",
"r833"

]
},
"us-gaap_InvestmentInterestRatePaidInKind": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentInterestRatePaidInKind",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"label": "Investment, Interest Rate, Paid in Kind",
"terseLabel": "Interest Rate, PIK",
"documentation": "Rate of interest paid in kind on investment."

}
}

},
"auth_ref": [
"r503",
"r524",
"r528",
"r562"

]
},
"ck0001860424_InvestmentInterestRateTerms": {
"xbrltype": "stringItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "InvestmentInterestRateTerms",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"documentation": "Investment interest rate terms.",
"label": "Investment Interest Rate Terms",
"terseLabel": "Reference Rate and Spread"

}
}

},
"auth_ref": []

},
"us-gaap_InvestmentMaturityDate": {
"xbrltype": "dateItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentMaturityDate",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Maturity Date",
"terseLabel": "Maturity Date",
"documentation": "Maturity date of investment, in YYYY-MM-DD format."

}
}

},
"auth_ref": [
"r502",
"r503",
"r523",
"r524",
"r528",
"r529",
"r561",
"r562",
"r636",
"r752",
"r754"

]
},
"us-gaap_InvestmentOwnedAtCost": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentOwnedAtCost",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioAtAmortizedCostAndFairValueDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilitiesParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Owned, Cost",
"terseLabel": "Amortized cost non-controlled/non-affiliated investments, at fair value",
"verboseLabel": "Amortized Cost",
"documentation": "Cost of the investment."

}
}

},
"auth_ref": [
"r377",
"r424",
"r425",
"r512",
"r522",
"r539",
"r577",
"r636",
"r648",
"r819"

]
},
"us-gaap_InvestmentOwnedAtFairValue": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentOwnedAtFairValue",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_Assets",
"weight": 1.0,
"order": 3.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioAtAmortizedCostAndFairValueDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByGeographicCompositionDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfFairValueHierarchyOfInvestmentPortfolioDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Non-controlled/non-affiliated investments, at fair value (amortized cost of $541,963,717 and $510,803,850, respectively)",
"label": "Total Investments",
"periodEndLabel": "Investment Owned, at Fair Value, Ending Balance",
"periodStartLabel": "Investment Owned, at Fair Value, Beginning Balance",
"verboseLabel": "Fair Value",
"documentation": "Fair value of investment in security owned."

}
}

},
"auth_ref": [
"r377",
"r417",
"r418",
"r419",
"r421",
"r423",
"r424",
"r425",
"r428",
"r433",
"r434",
"r446",
"r447",
"r499",
"r508",
"r509",
"r518",
"r532",
"r533",
"r546",
"r547",
"r548",
"r556",
"r559",
"r576",
"r578",
"r581",
"r636",
"r648",
"r819"

]
},
"us-gaap_InvestmentOwnedBalancePrincipalAmount": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentOwnedBalancePrincipalAmount",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Owned, Balance, Principal Amount",
"terseLabel": "Par/Shares",
"documentation": "Amount of principal of investment owned."

}
}

},
"auth_ref": [
"r417",
"r428",
"r506",
"r536",
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"r564",
"r636"

]
},
"us-gaap_InvestmentOwnedBalanceShares": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentOwnedBalanceShares",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Owned, Balance, Shares",
"terseLabel": "Par/Shares",
"documentation": "Number of shares of investment owned."

}
}

},
"auth_ref": [
"r417",
"r428",
"r506",
"r536",
"r564",
"r636"

]
},
"us-gaap_InvestmentOwnedPercentOfNetAssets": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentOwnedPercentOfNetAssets",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Owned, Net Assets, Percentage",
"terseLabel": "% of Net Assets",
"documentation": "Percentage of investment owned to net assets."

}
}

},
"auth_ref": [
"r420",
"r424",
"r425",
"r508",
"r532",
"r546",
"r549",
"r578",
"r636",
"r819"

]
},
"ck0001860424_InvestmentOwnedPercentOfPortfolioFairValue": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "InvestmentOwnedPercentOfPortfolioFairValue",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByGeographicCompositionDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Investment owned percent of portfolio fair value.",
"label": "Investment Owned Percent of Portfolio Fair Value",
"terseLabel": "Percentage"

}
}

},
"auth_ref": []

},
"us-gaap_InvestmentPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentPolicyTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Investment, Policy [Policy Text Block]",
"terseLabel": "Investments",
"documentation": "Disclosure of accounting policy for investment in financial asset."

}
}

},
"auth_ref": [
"r367",
"r377",
"r378",
"r379",
"r380",
"r519",
"r521"

]
},
"us-gaap_InvestmentTypeAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentTypeAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioAtAmortizedCostAndFairValueDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfFairValueHierarchyOfInvestmentPortfolioDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Investment Type [Axis]",
"documentation": "Information by type of investments."

}
}

},
"auth_ref": [
"r418",
"r420",
"r421",
"r424",
"r428",
"r499",
"r508",
"r525",
"r533",
"r546",
"r550",
"r551",
"r578",
"r582",
"r583",
"r584",
"r585",
"r636"

]
},
"us-gaap_InvestmentTypeCategorizationMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentTypeCategorizationMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioAtAmortizedCostAndFairValueDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfFairValueHierarchyOfInvestmentPortfolioDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Investments [Domain]",
"documentation": "Asset obtained to generate income or appreciate in value."

}
}

},
"auth_ref": [
"r418",
"r420",
"r421",
"r424",
"r428",
"r499",
"r508",
"r525",
"r533",
"r546",
"r550",
"r551",
"r578",
"r582",
"r583",
"r584",
"r585",
"r636"

]
},
"ck0001860424_InvestmentsAndFairValueMeasurementsDisclosureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "InvestmentsAndFairValueMeasurementsDisclosureTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurements"

],
"lang": {
"en-us": {
"role": {
"documentation": "Investments and Fair Value Measurements Disclosure.",
"label": "Investments and Fair Value Measurements Disclosure [Text Block]",
"terseLabel": "Investments and Fair Value Measurements"

}
}

},
"auth_ref": []

},
"us-gaap_InvestmentsDebtAndEquitySecuritiesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "InvestmentsDebtAndEquitySecuritiesAbstract",
"lang": {
"en-us": {
"role": {
"label": "Investments, Debt and Equity Securities [Abstract]"

}
}

},
"auth_ref": []

},
"ck0001860424_InvoluntaryLiquidatingPreferencePerUnit": {
"xbrltype": "decimalItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "InvoluntaryLiquidatingPreferencePerUnit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSeniorSecuritiesAssetCoverageSummaryOfInformationAboutSeniorSecuritiesDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Involuntary Liquidating Preference Per Unit",
"documentation": "Involuntary liquidating preference per unit."

}
}

},
"auth_ref": []

},
"us-gaap_Liabilities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "Liabilities",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_AssetsNet",
"weight": -1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Liabilities",
"totalLabel": "Total Liabilities",
"documentation": "Sum of the carrying amounts as of the balance sheet date of all liabilities that are recognized. Liabilities are probable future sacrifices of economic benefits arising from present obligations of an entity to transfer assets or provide services to other entities in the future."

}
}

},
"auth_ref": [
"r18",
"r133",
"r183",
"r192",
"r193",
"r194",
"r195",
"r196",
"r197",
"r198",
"r199",
"r200",
"r303",
"r306",
"r307",
"r325",
"r441",
"r614",
"r648",
"r759",
"r801",
"r802"

]
},
"us-gaap_LiabilitiesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LiabilitiesAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Liabilities [Abstract]",
"terseLabel": "Liabilities:"

}
}

},
"auth_ref": []

},
"ck0001860424_LiabilitiesInExcessOfOtherAssets": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "LiabilitiesInExcessOfOtherAssets",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"documentation": "Liabilities in excess of other assets.",
"label": "Liabilities in Excess of Other Assets",
"terseLabel": "Liabilities in Excess of Other Assets",
"negatedLabel": "Liabilities in Excess of Other Assets"

}
}

},
"auth_ref": []

},
"ck0001860424_LiabilitiesInExcessOfOtherAssetsPercentage": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "LiabilitiesInExcessOfOtherAssetsPercentage",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"documentation": "Liabilities in excess of other assets, percentage.",
"label": "Liabilities in Excess of Other Assets, percentage",
"terseLabel": "Liabilities in excess of other assets, Percentage",
"negatedTerseLabel": "Liabilities in Excess of Other Assets, percentage"

}
}

},
"auth_ref": []

},
"us-gaap_LineOfCredit": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LineOfCredit",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 3.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsSummaryOfDebtObligationsDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSeniorSecuritiesAssetCoverageSummaryOfInformationAboutSeniorSecuritiesDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Principal Outstanding",
"terseLabel": "Credit facility (Note 5)",
"totalLabel": "Long-Term Line of Credit, Total",
"verboseLabel": "Total amount of senior securities outstanding",
"documentation": "The carrying value as of the balance sheet date of the current and noncurrent portions of long-term obligations drawn from a line of credit, which is a bank's commitment to make loans up to a specific amount. Examples of items that might be included in the application of this element may consist of letters of credit, standby letters of credit, and revolving credit arrangements, under which borrowings can be made up to a maximum amount as of any point in time conditional on satisfaction of specified terms before, as of and after the date of drawdowns on the line. Includes short-term obligations that would normally be classified as current liabilities but for which (a) postbalance sheet date issuance of a long term obligation to refinance the short term obligation on a long term basis, or (b) the enterprise has entered into a financing agreement that clearly permits the enterprise to refinance the short-term obligation on a long term basis and the following conditions are met (1) the agreement does not expire within 1 year and is not cancelable by the lender except for violation of an objectively determinable provision, (2) no violation exists at the BS date, and (3) the lender has entered into the financing agreement is expected to be financially capable of honoring the agreement."

}
}

},
"auth_ref": [
"r15",
"r95",
"r811"

]
},
"us-gaap_LineOfCreditFacilityAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LineOfCreditFacilityAbstract",
"lang": {
"en-us": {
"role": {
"label": "Line of Credit Facility [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_LineOfCreditFacilityAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LineOfCreditFacilityAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Lender Name [Axis]",
"documentation": "Information by name of lender, which may be a single entity (for example, but not limited to, a bank, pension fund, venture capital firm) or a group of entities that participate in the line of credit."

}
}

},
"auth_ref": [
"r17",
"r739"

]
},
"us-gaap_LineOfCreditFacilityCommitmentFeeAmount": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LineOfCreditFacilityCommitmentFeeAmount",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Line of Credit Facility, Commitment Fee Amount",
"terseLabel": "Commitment fee amount",
"documentation": "Amount of the fee for available but unused credit capacity under the credit facility."

}
}

},
"auth_ref": [
"r17"

]
},
"us-gaap_LineOfCreditFacilityCommitmentFeeDescription": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LineOfCreditFacilityCommitmentFeeDescription",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Line of Credit Facility, Commitment Fee Description",
"terseLabel": "Line of credit facility, Commitment fee description",
"documentation": "Description of the fees for amounts available, but unused under the credit facility."

}
}

},
"auth_ref": [
"r17"

]
},
"us-gaap_LineOfCreditFacilityCommitmentFeePercentage": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LineOfCreditFacilityCommitmentFeePercentage",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Line of Credit Facility, Commitment Fee Percentage",
"terseLabel": "Minimum commitment fee percentage",
"documentation": "The fee, expressed as a percentage of the line of credit facility, for the line of credit facility regardless of whether the facility has been used."

}
}

},
"auth_ref": []

},
"us-gaap_LineOfCreditFacilityCurrentBorrowingCapacity": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LineOfCreditFacilityCurrentBorrowingCapacity",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Line of Credit Facility, Current Borrowing Capacity",
"terseLabel": "Amount available under credit facility",
"documentation": "Amount of current borrowing capacity under the credit facility considering any current restrictions on the amount that could be borrowed (for example, borrowings may be limited by the amount of current assets), but without considering any amounts currently outstanding under the facility."

}
}

},
"auth_ref": [
"r17"

]
},
"us-gaap_LineOfCreditFacilityExpirationPeriod": {
"xbrltype": "durationItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LineOfCreditFacilityExpirationPeriod",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Line of Credit Facility, Expiration Period",
"terseLabel": "Line of credit term",
"documentation": "Period remaining on line of credit facility before it terminates, in 'PnYnMnDTnHnMnS' format, for example, 'P1Y5M13D' represents the reported fact of one year, five months, and thirteen days."

}
}

},
"auth_ref": []

},
"us-gaap_LineOfCreditFacilityInterestRateDescription": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LineOfCreditFacilityInterestRateDescription",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Line of Credit Facility, Interest Rate Description",
"terseLabel": "Line of credit, Interest rate description",
"documentation": "Description of interest rate for borrowing under credit facility. Includes, but is not limited to, terms and method for determining interest rate."

}
}

},
"auth_ref": [
"r17"

]
},
"us-gaap_LineOfCreditFacilityLenderDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LineOfCreditFacilityLenderDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Line of Credit Facility, Lender [Domain]",
"documentation": "Identification of the lender, which may be a single entity (for example, a bank, pension fund, venture capital firm) or a group of entities that participate in the line of credit, including a letter of credit facility."

}
}

},
"auth_ref": [
"r17",
"r739"

]
},
"us-gaap_LineOfCreditFacilityMaximumBorrowingCapacity": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LineOfCreditFacilityMaximumBorrowingCapacity",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsSummaryOfDebtObligationsDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Line of Credit Facility, Maximum Borrowing Capacity",
"terseLabel": "Maximum outstanding principal amount of loan",
"verboseLabel": "Total Borrowing Capacity",
"documentation": "Maximum borrowing capacity under the credit facility without consideration of any current restrictions on the amount that could be borrowed or the amounts currently outstanding under the facility."

}
}

},
"auth_ref": [
"r17"

]
},
"us-gaap_LineOfCreditFacilityUnusedCapacityCommitmentFeePercentage": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LineOfCreditFacilityUnusedCapacityCommitmentFeePercentage",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Line of Credit Facility, Unused Capacity, Commitment Fee Percentage",
"terseLabel": "Unused commitment fee percentage",
"documentation": "The fee, expressed as a percentage of the line of credit facility, for available but unused credit capacity under the credit facility."

}
}

},
"auth_ref": []

},
"dei_LocalPhoneNumber": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "LocalPhoneNumber",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Local Phone Number",
"documentation": "Local phone number for entity."

}
}

},
"auth_ref": []

},
"us-gaap_LongTermDebtAverageAmountOutstanding": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LongTermDebtAverageAmountOutstanding",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsScheduleOfComponentsOfInterestExpenseDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Long-Term Debt, Average Amount Outstanding",
"terseLabel": "Average debt outstanding",
"documentation": "Average amount outstanding of long-term debt."

}
}

},
"auth_ref": [
"r105",
"r106",
"r474"

]
},
"us-gaap_LongTermDebtWeightedAverageInterestRateOverTime": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LongTermDebtWeightedAverageInterestRateOverTime",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsScheduleOfComponentsOfInterestExpenseDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Long-Term Debt, Weighted Average Interest Rate, over Time",
"terseLabel": "Weighted average interest rate",
"documentation": "Weighted average interest rate of long-term debt outstanding calculated over time."

}
}

},
"auth_ref": []

},
"us-gaap_LongtermDebtTypeAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LongtermDebtTypeAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureCommitmentsAndContingenciesScheduleOfOutstandingCommitmentsToFundInvestmentsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Long-Term Debt, Type [Axis]",
"documentation": "Information by type of long-term debt."

}
}

},
"auth_ref": [
"r19"

]
},
"us-gaap_LongtermDebtTypeDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "LongtermDebtTypeDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureCommitmentsAndContingenciesScheduleOfOutstandingCommitmentsToFundInvestmentsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Long-Term Debt, Type [Domain]",
"documentation": "Type of long-term debt arrangement, such as notes, line of credit, commercial paper, asset-based financing, project financing, letter of credit financing. These are debt arrangements that originally required repayment more than twelve months after issuance or greater than the normal operating cycle of the company, if longer."

}
}

},
"auth_ref": [
"r19",
"r36"

]
},
"us-gaap_ManagementFeeExpense": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ManagementFeeExpense",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_OperatingExpenses",
"weight": 1.0,
"order": 6.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Management Fee Expense",
"terseLabel": "Management fee",
"documentation": "Amount of expense for investment management fee, including, but not limited to, expense in connection with research, selection, supervision, and custody of investment."

}
}

},
"auth_ref": [
"r56",
"r468",
"r646",
"r823"

]
},
"us-gaap_ManagementFeePayable": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ManagementFeePayable",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 6.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Management Fee Payable",
"terseLabel": "Management fee payable (Note 3)",
"documentation": "Amount of fee payable for management of fund or trust."

}
}

},
"auth_ref": [
"r435"

]
},
"srt_MaximumMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "MaximumMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Maximum [Member]",
"terseLabel": "Maximum"

}
}

},
"auth_ref": [
"r188",
"r189",
"r190",
"r191",
"r251",
"r352",
"r369",
"r429",
"r430",
"r502",
"r523",
"r529",
"r530",
"r561",
"r606",
"r607",
"r617",
"r624",
"r629",
"r633",
"r763",
"r803",
"r804",
"r805",
"r806",
"r807",
"r808"

]
},
"ecd_MeasureAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "MeasureAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Measure [Axis]",
"terseLabel": "Measure:"

}
}

},
"auth_ref": [
"r694"

]
},
"ecd_MeasureName": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "MeasureName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Measure Name",
"terseLabel": "Name"

}
}

},
"auth_ref": [
"r694"

]
},
"us-gaap_MeasurementInputDiscountRateMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "MeasurementInputDiscountRateMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Measurement Input, Discount Rate [Member]",
"terseLabel": "Discount Rate",
"documentation": "Measurement input using interest rate to determine present value of future cash flows."

}
}

},
"auth_ref": [
"r795"

]
},
"us-gaap_MeasurementInputEbitdaMultipleMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "MeasurementInputEbitdaMultipleMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Measurement Input, EBITDA Multiple [Member]",
"terseLabel": "EBITDA Multiple",
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"documentation": "Measurement input using earnings before interest, tax, depreciation and amortization (EBITDA) multiple."
}

}
},
"auth_ref": [
"r795"

]
},
"ck0001860424_MeasurementInputMarketYieldMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "MeasurementInputMarketYieldMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"documentation": "Measurement input market yield.",
"label": "Measurement Input Market Yield [Member]",
"terseLabel": "Market Yield"

}
}

},
"auth_ref": []

},
"ck0001860424_MeasurementInputTransactionPriceMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "MeasurementInputTransactionPriceMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"documentation": "Measurement input transaction price.",
"label": "Measurement Input Transaction Price [Member]",
"terseLabel": "Transaction Price"

}
}

},
"auth_ref": []

},
"us-gaap_MeasurementInputTypeAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "MeasurementInputTypeAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Measurement Input Type [Axis]",
"documentation": "Information by type of measurement input used to determine value of asset and liability."

}
}

},
"auth_ref": [
"r320"

]
},
"us-gaap_MeasurementInputTypeDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "MeasurementInputTypeDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Measurement Input Type [Domain]",
"documentation": "Measurement input used to determine value of asset and liability."

}
}

},
"auth_ref": []

},
"srt_MinimumMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "MinimumMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Minimum [Member]",
"terseLabel": "Minimum"

}
}

},
"auth_ref": [
"r188",
"r189",
"r190",
"r191",
"r251",
"r352",
"r369",
"r429",
"r430",
"r502",
"r523",
"r529",
"r530",
"r561",
"r606",
"r607",
"r617",
"r624",
"r629",
"r633",
"r763",
"r803",
"r804",
"r805",
"r806",
"r807",
"r808"

]
},
"ck0001860424_MinimumPercentageOfInvestmentCompanyTaxableIncomeDistributeToShareholdersForEachTaxableYearToQualifyForRICTaxTreatment": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "MinimumPercentageOfInvestmentCompanyTaxableIncomeDistributeToShareholdersForEachTaxableYearToQualifyForRICTaxTreatment",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Minimum percentage of investment company taxable income distribute to shareholders for each taxable year to qualify for RIC tax treatment.",
"label": "Minimum Percentage Of Investment Company Taxable Income Distribute To Shareholders For Each Taxable Year To Qualify For R I C Tax Treatment",
"terseLabel": "Minimum percentage of investment company taxable income distribute to shareholders for each taxable year to qualify for RIC tax treatment"

}
}

},
"auth_ref": []

},
"ecd_MnpiDiscTimedForCompValFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "MnpiDiscTimedForCompValFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "MNPI Disclosure Timed for Compensation Value [Flag]",
"terseLabel": "MNPI Disclosure Timed for Compensation Value"

}
}

},
"auth_ref": [
"r714"

]
},
"ecd_MtrlTermsOfTrdArrTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "MtrlTermsOfTrdArrTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Material Terms of Trading Arrangement [Text Block]",
"terseLabel": "Material Terms of Trading Arrangement"

}
}

},
"auth_ref": [
"r722"

]
},
"ecd_NamedExecutiveOfficersFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "NamedExecutiveOfficersFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Named Executive Officers, Footnote [Text Block]",
"terseLabel": "Named Executive Officers, Footnote"

}
}

},
"auth_ref": [
"r695"

]
},
"us-gaap_NetAssetValuePerShare": {
"xbrltype": "perShareItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "NetAssetValuePerShare",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Net Asset Value Per Share",
"periodEndLabel": "Net asset value, end of period",
"periodStartLabel": "Net asset value, beginning of period",
"terseLabel": "Net Asset Value Per Share",
"documentation": "Net asset value per share or per unit of investments in certain entities that calculate net asset value per share. Includes, but is not limited to, by unit, membership interest, or other ownership interest. Investment includes, but is not limited to, investment in certain hedge funds, venture capital funds, private equity funds, real estate partnerships or funds. Excludes fair value disclosure."

}
}

},
"auth_ref": [
"r0",
"r1",
"r14",
"r408",
"r415",
"r416",
"r445",
"r462",
"r586",
"r648"

]
},
"ck0001860424_NetAssetsPercentage": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "NetAssetsPercentage",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"documentation": "Net Assets, percentage.",
"label": "Net Assets, percentage",
"terseLabel": "Net assets, Percentage"

}
}

},
"auth_ref": []

},
"us-gaap_NetCashProvidedByUsedInFinancingActivities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "NetCashProvidedByUsedInFinancingActivities",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsPeriodIncreaseDecreaseIncludingExchangeRateEffect",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Net Cash Provided by (Used in) Financing Activities",
"totalLabel": "Net cash provided by (used in) financing activities",
"documentation": "Amount of cash inflow (outflow) from financing activities, including discontinued operations. Financing activity cash flows include obtaining resources from owners and providing them with a return on, and a return of, their investment; borrowing money and repaying amounts borrowed, or settling the obligation; and obtaining and paying for other resources obtained from creditors on long-term credit."

}
}

},
"auth_ref": [
"r126"

]
},
"us-gaap_NetCashProvidedByUsedInFinancingActivitiesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "NetCashProvidedByUsedInFinancingActivitiesAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Net Cash Provided by (Used in) Financing Activities [Abstract]",
"terseLabel": "Cash Flows from Financing Activities:"

}
}

},
"auth_ref": []

},
"us-gaap_NetCashProvidedByUsedInOperatingActivities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "NetCashProvidedByUsedInOperatingActivities",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalentsPeriodIncreaseDecreaseIncludingExchangeRateEffect",
"weight": 1.0,
"order": 0.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Net Cash Provided by (Used in) Operating Activities",
"totalLabel": "Net cash provided by (used in) operating activities",
"documentation": "Amount of cash inflow (outflow) from operating activities, including discontinued operations. Operating activity cash flows include transactions, adjustments, and changes in value not defined as investing or financing activities."

}
}

},
"auth_ref": [
"r78",
"r79",
"r80"

]
},
"us-gaap_NetCashProvidedByUsedInOperatingActivitiesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "NetCashProvidedByUsedInOperatingActivitiesAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Net Cash Provided by (Used in) Operating Activities [Abstract]",
"terseLabel": "Cash Flows from Operating Activities:"

}
}

},
"auth_ref": []

},
"ck0001860424_NetChangeInUnrealizedAppreciationDepreciationOnInvestmentsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "NetChangeInUnrealizedAppreciationDepreciationOnInvestmentsAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"documentation": "Net change in unrealized appreciation depreciation on investments.",
"label": "Net Change in Unrealized Appreciation Depreciation on Investments [Abstract]",
"terseLabel": "Net change in unrealized appreciation (depreciation) on investments:"

}
}

},
"auth_ref": []

},
"ck0001860424_NetChangeInUnrealizedAppreciationDepreciationOnNonControlledNonAffiliatedInvestments": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "NetChangeInUnrealizedAppreciationDepreciationOnNonControlledNonAffiliatedInvestments",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "ck0001860424_RealizedAndUnrealizedGainLossNet",
"weight": -1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"documentation": "Net change in unrealized appreciation depreciation on non controlled non affiliated investments.",
"label": "Net Change In Unrealized Appreciation Depreciation On Non Controlled Non Affiliated Investments",
"terseLabel": "Non-controlled, non-affiliated investments",
"negatedLabel": "Non-controlled, non-affiliated investments"

}
}

},
"auth_ref": []

},
"us-gaap_NetIncomeLoss": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "NetIncomeLoss",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureEarningsPerShareSummaryOfComputationOfBasicAndDilutedEarningsPerCommonShareDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesSummaryOfReconciliationOfIncreaseInNetAssetsFromOperationsToTaxableIncomeDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations",
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Net Income (Loss)",
"terseLabel": "Net Income (Loss)",
"verboseLabel": "Net increase in net assets resulting from operations",
"totalLabel": "Net Increase (Decrease) in Net Assets Resulting from Operations",
"documentation": "The portion of profit or loss for the period, net of income taxes, which is attributable to the parent."

}
}

},
"auth_ref": [
"r69",
"r80",
"r96",
"r108",
"r116",
"r117",
"r121",
"r133",
"r139",
"r141",
"r142",
"r143",
"r144",
"r147",
"r148",
"r155",
"r166",
"r175",
"r177",
"r179",
"r183",
"r192",
"r193",
"r194",
"r195",
"r196",
"r197",
"r198",
"r199",
"r200",
"r317",
"r325",
"r362",
"r464",
"r488",
"r489",
"r615",
"r646",
"r759"

]
},
"us-gaap_NetInvestmentIncome": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "NetInvestmentIncome",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_NetIncomeLoss",
"weight": 1.0,
"order": 0.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"totalLabel": "Net Investment Income (Loss)",
"label": "Net Investment Income",
"documentation": "Amount, after investment expense, of income earned from investments in securities and real estate. Includes, but is not limited to, real estate investment, policy loans, dividends, and interest. Excludes realized gain (loss) on investments."

}
}

},
"auth_ref": [
"r100",
"r363",
"r364",
"r475",
"r646"

]
},
"ck0001860424_NetRealizedGainLossOnNonControlledNonAffiliatedInvestments": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "NetRealizedGainLossOnNonControlledNonAffiliatedInvestments",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "ck0001860424_RealizedAndUnrealizedGainLossNet",
"weight": 1.0,
"order": 0.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"documentation": "Net Realized Gain (Loss) on Non-controlled Non-affiliated Investments.",
"label": "Net Realized Gain Loss On Non Controlled Non Affiliated Investments",
"terseLabel": "Non-controlled, non-affiliated investments"

}
}

},
"auth_ref": []

},
"dei_NoTradingSymbolFlag": {
"xbrltype": "trueItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "NoTradingSymbolFlag",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "No Trading Symbol Flag",
"documentation": "Boolean flag that is true only for a security having no trading symbol."

}
}

},
"auth_ref": []

},
"ck0001860424_NonControlledNonAffiliatedInvestmentsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "NonControlledNonAffiliatedInvestmentsAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"documentation": "Non-controlled, non-affiliated investments",
"label": "Non Controlled Non Affiliated Investments Abstract",
"terseLabel": "Non-controlled, non-affiliated investments:"

}
}

},
"auth_ref": []

},
"ecd_NonGaapMeasureDescriptionTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "NonGaapMeasureDescriptionTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Non-GAAP Measure Description [Text Block]",
"terseLabel": "Non-GAAP Measure Description"

}
}

},
"auth_ref": [
"r694"

]
},
"us-gaap_NonInvestmentAssetsLessNonInvestmentLiabilities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "NonInvestmentAssetsLessNonInvestmentLiabilities",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"label": "Non Investment Assets Less Non Investment Liabilities",
"documentation": "The net of non investment assets and liabilities. This amount represents the difference between the aggregate value of the investments, including long and short positions, and net assets."

}
}

},
"auth_ref": [
"r461"

]
},
"us-gaap_NonInvestmentAssetsLessNonInvestmentLiabilitiesPercentOfNetAssets": {
"xbrltype": "percentItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "NonInvestmentAssetsLessNonInvestmentLiabilitiesPercentOfNetAssets",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"label": "Non Investment Assets Less Non Investment Liabilities, Percent of Net Assets",
"documentation": "The percent of net assets of non investment assets and liabilities. This represents the percentage difference between the investments, including long and short positions, and net assets."

}
}

},
"auth_ref": []

},
"ecd_NonNeosMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "NonNeosMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Non-NEOs [Member]",
"terseLabel": "Non-NEOs"

}
}

},
"auth_ref": [
"r663",
"r675",
"r685",
"r702",
"r711"

]
},
"ecd_NonPeoNeoAvgCompActuallyPaidAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "NonPeoNeoAvgCompActuallyPaidAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Non-PEO NEO Average Compensation Actually Paid Amount",
"terseLabel": "Non-PEO NEO Average Compensation Actually Paid Amount"

}
}

},
"auth_ref": [
"r692"

]
},
"ecd_NonPeoNeoAvgTotalCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "NonPeoNeoAvgTotalCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Non-PEO NEO Average Total Compensation Amount",
"terseLabel": "Non-PEO NEO Average Total Compensation Amount"

}
}

},
"auth_ref": [
"r691"

]
},
"ecd_NonPeoNeoMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "NonPeoNeoMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Non-PEO NEO [Member]",
"terseLabel": "Non-PEO NEO"

}
}

},
"auth_ref": [
"r702"

]
},
"ck0001860424_NonQualifyingAssetsPercentageOfAssets": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "NonQualifyingAssetsPercentageOfAssets",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"documentation": "Non-qualifying assets percentage of assets.",
"label": "Non-qualifying Assets Percentage of Assets",
"terseLabel": "Non-qualifying assets percentage of total assets"

}
}

},
"auth_ref": []

},
"ck0001860424_NonRule10B51ArrModifiedFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "NonRule10B51ArrModifiedFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Non Rule 10B51 Arr Modified Flag",
"documentation": "Non rule 10B51 Arr modified flag."

}
}

},
"auth_ref": []

},
"ecd_NonRule10b51ArrAdoptedFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "NonRule10b51ArrAdoptedFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Non-Rule 10b5-1 Arrangement Adopted [Flag]",
"terseLabel": "Non-Rule 10b5-1 Arrangement Adopted"

}
}

},
"auth_ref": [
"r722"

]
},
"ecd_NonRule10b51ArrTrmntdFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "NonRule10b51ArrTrmntdFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Non-Rule 10b5-1 Arrangement Terminated [Flag]",
"terseLabel": "Non-Rule 10b5-1 Arrangement Terminated"

}
}

},
"auth_ref": [
"r722"

]
},
"us-gaap_NoninterestExpenseAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "NoninterestExpenseAbstract",
"lang": {
"en-us": {
"role": {
"label": "Noninterest Expense [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_NoninterestExpenseOfferingCost": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "NoninterestExpenseOfferingCost",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Noninterest Expense Offering Cost",
"terseLabel": "Organizational and offering costs (Note 2)",
"verboseLabel": "Organization and offering costs",
"documentation": "Includes offering costs of open-end investment companies, and closed-end funds with a continuous offering period."

}
}

},
"auth_ref": [
"r97"

]
},
"us-gaap_NumberOfReportableSegments": {
"xbrltype": "integerItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "NumberOfReportableSegments",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Number of Reportable Segments",
"terseLabel": "Number of reporting segment",
"documentation": "Number of segments reported by the entity. A reportable segment is a component of an entity for which there is an accounting requirement to report separate financial information on that component in the entity's financial statements."

}
}

},
"auth_ref": [
"r749"

]
},
"ck0001860424_NumberOfSharesHeldByAffiliatedEntities": {
"xbrltype": "sharesItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "NumberOfSharesHeldByAffiliatedEntities",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Number of shares beld by affiliated entities.",
"label": "Number of Shares Held by Affiliated Entities",
"terseLabel": "Number of shares held by affiliated entity"

}
}

},
"auth_ref": []

},
"ck0001860424_OfferDateAprilSeventeenTwoThousandTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OfferDateAprilSeventeenTwoThousandTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Offer date april seventeen two thousand twenty three.",
"label": "Offer Date April Seventeen Two Thousand Twenty Three [Member]",
"terseLabel": "April 17, 2023"

}
}

},
"auth_ref": []

},
"ck0001860424_OfferDateJanuaryThirteenTwoThousandTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OfferDateJanuaryThirteenTwoThousandTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails"

],
"lang": {
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"en-us": {
"role": {
"documentation": "Offer date january thirteen two thousand twenty three.",
"label": "Offer Date January Thirteen Two Thousand Twenty Three [Member]",
"terseLabel": "January 13, 2023"

}
}

},
"auth_ref": []

},
"ck0001860424_OfferDateJanuaryTwelveTwoThousandTwentyFourMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OfferDateJanuaryTwelveTwoThousandTwentyFourMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "January 12, 2024",
"label": "Offer Date January Twelve Two Thousand Twenty Four [Member]",
"documentation": "Offer date January twelve two thousand twenty four."

}
}

},
"auth_ref": []

},
"ck0001860424_OfferDateJulySeventeenTwoThousandTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OfferDateJulySeventeenTwoThousandTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Offer date July seventeen two thousand twenty three.",
"label": "Offer Date July Seventeen Two Thousand Twenty Three [Member]",
"terseLabel": "July 17, 2023"

}
}

},
"auth_ref": []

},
"ck0001860424_OfferDateOctoberThirteenTwoThousandTwentyThreeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OfferDateOctoberThirteenTwoThousandTwentyThreeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "October 13, 2023",
"label": "Offer Date October Thirteen Two Thousand Twenty Three [Member]",
"documentation": "Offer date October thirteen two thousand twenty three."

}
}

},
"auth_ref": []

},
"ck0001860424_OneMonthCdorMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OneMonthCdorMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"documentation": "One Month CDOR.",
"label": "One Month CDOR [Member]",
"terseLabel": "1-Month CDOR"

}
}

},
"auth_ref": []

},
"ck0001860424_OneMonthLiborMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OneMonthLiborMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"documentation": "One Month LIBOR.",
"label": "One Month LIBOR [Member]",
"terseLabel": "1-Month LIBOR"

}
}

},
"auth_ref": []

},
"ck0001860424_OneMonthSofrMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OneMonthSofrMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"documentation": "One Month SOFR.",
"label": "One Month SOFR [Member]",
"terseLabel": "1-Month SOFR"

}
}

},
"auth_ref": []

},
"ck0001860424_OnexCreditFinanceIICorporationMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OnexCreditFinanceIICorporationMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Onex Credit Finance II Corporation.",
"label": "Onex Credit Finance I I Corporation [Member]",
"terseLabel": "Onex Credit Finance II Corporation"

}
}

},
"auth_ref": []

},
"ck0001860424_OnexCreditFinancingCorporationMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OnexCreditFinancingCorporationMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Onex Credit Financing Corporation.",
"label": "Onex Credit Financing Corporation [Member]",
"terseLabel": "Onex Credit Finance Corporation"

}
}

},
"auth_ref": []

},
"ck0001860424_OnexCreditFinancingTwoCorporationMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OnexCreditFinancingTwoCorporationMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Onex credit financing two corporation.",
"label": "Onex Credit Financing Two Corporation [Member]",
"terseLabel": "Onex Credit Finance II Corporation"

}
}

},
"auth_ref": []

},
"ck0001860424_OnexFalconDirectLendingBdcSpvLlcMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OnexFalconDirectLendingBdcSpvLlcMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Onex Falcon Direct Lending BDC SPV LLC.",
"label": "Onex Falcon Direct Lending BDC SPV LLC [Member]",
"terseLabel": "Onex Falcon Direct Lending BDC SPV LLC"

}
}

},
"auth_ref": []

},
"ck0001860424_OnexFalconInvestmentAdvisorsLlcMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OnexFalconInvestmentAdvisorsLlcMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Onex Falcon Investment Advisors LLC.",
"label": "Onex Falcon Investment Advisors LLC [Member]",
"terseLabel": "Onex Falcon Investment Advisors, LLC"

}
}

},
"auth_ref": []

},
"us-gaap_OperatingExpenses": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "OperatingExpenses",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_CostsAndExpenses",
"weight": 1.0,
"order": 2.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Expenses",
"totalLabel": "Total Expenses",
"documentation": "Generally recurring costs associated with normal operations except for the portion of these expenses which can be clearly related to production and included in cost of sales or services. Includes selling, general and administrative expense."

}
}

},
"auth_ref": []

},
"us-gaap_OperatingExpensesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "OperatingExpensesAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Operating Expenses [Abstract]",
"terseLabel": "Expenses:"

}
}

},
"auth_ref": []

},
"ck0001860424_OrganizationAndOfferingCostsPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OrganizationAndOfferingCostsPolicyTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"documentation": "Disclosure of accounting policy for organization and offering costs.",
"label": "Organization And Offering Costs [Policy Text Block]",
"terseLabel": "Organization and Offering Costs"

}
}

},
"auth_ref": []

},
"us-gaap_OrganizationConsolidationAndPresentationOfFinancialStatementsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "OrganizationConsolidationAndPresentationOfFinancialStatementsAbstract",
"lang": {
"en-us": {
"role": {
"label": "Organization, Consolidation and Presentation of Financial Statements [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_OrganizationConsolidationAndPresentationOfFinancialStatementsDisclosureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "OrganizationConsolidationAndPresentationOfFinancialStatementsDisclosureTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureOrganization"

],
"lang": {
"en-us": {
"role": {
"label": "Organization, Consolidation and Presentation of Financial Statements Disclosure [Text Block]",
"terseLabel": "Organization",
"documentation": "The entire disclosure for organization, consolidation and basis of presentation of financial statements disclosure."

}
}

},
"auth_ref": [
"r62",
"r92",
"r375",
"r376"

]
},
"us-gaap_OtherAccruedLiabilitiesCurrentAndNoncurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "OtherAccruedLiabilitiesCurrentAndNoncurrent",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 0.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Other Accrued Liabilities",
"terseLabel": "Accrued expenses and other liabilities",
"documentation": "Amount of expenses incurred but not yet paid classified as other."

}
}

},
"auth_ref": [
"r59"

]
},
"us-gaap_OtherCommitmentsLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "OtherCommitmentsLineItems",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureCommitmentsAndContingenciesScheduleOfOutstandingCommitmentsToFundInvestmentsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Other Commitments [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": []

},
"us-gaap_OtherCommitmentsTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "OtherCommitmentsTable",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureCommitmentsAndContingenciesScheduleOfOutstandingCommitmentsToFundInvestmentsDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Other Commitments [Table]",
"documentation": "Disclosure of information about obligations resulting from other commitments."

}
}

},
"auth_ref": []

},
"ck0001860424_OtherExpensesNotCurrentlyDeductible": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "OtherExpensesNotCurrentlyDeductible",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesSummaryOfReconciliationOfIncreaseInNetAssetsFromOperationsToTaxableIncomeDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Other expenses not currently deductible",
"label": "Other Expenses Not Currently Deductible",
"documentation": "Other expenses not currently deductible."

}
}

},
"auth_ref": []

},
"us-gaap_OtherGeneralAndAdministrativeExpense": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "OtherGeneralAndAdministrativeExpense",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_OperatingExpenses",
"weight": 1.0,
"order": 7.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Other General and Administrative Expense",
"terseLabel": "Other general and administrative expense",
"documentation": "Amount of general and administrative expense classified as other."

}
}

},
"auth_ref": [
"r73",
"r826"

]
},
"us-gaap_OtherIncome": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "OtherIncome",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_InvestmentIncomeNet",
"weight": 1.0,
"order": 0.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Other Income",
"terseLabel": "Other income",
"documentation": "Amount of revenue and income classified as other."

}
}

},
"auth_ref": [
"r368",
"r466",
"r570",
"r571",
"r573"

]
},
"ecd_OtherPerfMeasureAmt": {
"xbrltype": "decimalItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "OtherPerfMeasureAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Other Performance Measure, Amount",
"terseLabel": "Other Performance Measure, Amount"

}
}

},
"auth_ref": [
"r694"

]
},
"ecd_OutstandingAggtErrCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "OutstandingAggtErrCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Outstanding Aggregate Erroneous Compensation Amount",
"terseLabel": "Outstanding Aggregate Erroneous Compensation Amount"

}
}

},
"auth_ref": [
"r661",
"r673",
"r683",
"r709"

]
},
"ecd_OutstandingRecoveryCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "OutstandingRecoveryCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Outstanding Recovery Compensation Amount",
"terseLabel": "Compensation Amount"

}
}

},
"auth_ref": [
"r664",
"r676",
"r686",
"r712"

]
},
"ecd_OutstandingRecoveryIndName": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "OutstandingRecoveryIndName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Outstanding Recovery, Individual Name",
"terseLabel": "Name"

}
}

},
"auth_ref": [
"r664",
"r676",
"r686",
"r712"

]
},
"ecd_PayVsPerformanceDisclosureLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "PayVsPerformanceDisclosureLineItems",
"lang": {
"en-us": {
"role": {
"label": "Pay vs Performance Disclosure [Line Items]",
"terseLabel": "Pay vs Performance Disclosure"

}
}

},
"auth_ref": [
"r690"

]
},
"ck0001860424_PayableForInvestmentsPurchasedCurrentAndNoncurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "PayableForInvestmentsPurchasedCurrentAndNoncurrent",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_Liabilities",
"weight": 1.0,
"order": 4.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Payable for investments purchased",
"label": "Payable For Investments Purchased Current And Noncurrent",
"documentation": "Payable for investments purchased current and noncurrent."

}
}

},
"auth_ref": []

},
"ck0001860424_PaymentInKindInterestPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "PaymentInKindInterestPolicyTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"documentation": "Disclosure of accounting policy for payment in kind interest.",
"label": "Payment In Kind Interest [Policy Text Block]",
"terseLabel": "Payment-in-Kind Interest"

}
}

},
"auth_ref": []

},
"us-gaap_PaymentsForPurchaseOfSecuritiesOperatingActivities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "PaymentsForPurchaseOfSecuritiesOperatingActivities",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": -1.0,
"order": 12.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Payments for Purchase of Securities, Operating Activities",
"negatedLabel": "Purchases and drawdowns of investments",
"documentation": "Cash paid to purchase debt and equity securities, classified as operating activities, during the period; includes trading securities and any other investments classified as operating."

}
}

},
"auth_ref": [
"r4"

]
},
"ck0001860424_PaymentsForRedemptionOfCommonStock": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "PaymentsForRedemptionOfCommonStock",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInFinancingActivities",
"weight": -1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"documentation": "Payments for redemption of common stock.",
"label": "Payments for redemption of common stock",
"negatedLabel": "Redemption of common shares"

}
}

},
"auth_ref": []

},
"us-gaap_PaymentsForRepurchaseOfCommonStock": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "PaymentsForRepurchaseOfCommonStock",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInFinancingActivities",
"weight": -1.0,
"order": 4.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Payments for Repurchase of Common Stock",
"negatedLabel": "Offering costs from issuance of common shares",
"documentation": "The cash outflow to reacquire common stock during the period."

}
}

},
"auth_ref": [
"r24"

]
},
"us-gaap_PaymentsOfDividends": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "PaymentsOfDividends",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInFinancingActivities",
"weight": -1.0,
"order": 6.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Total Distributions Paid",
"label": "Payments of Dividends",
"totalLabel": "Payments of Dividends, Total",
"negatedLabel": "Distributions to shareholders",
"documentation": "Cash outflow in the form of capital distributions and dividends to common shareholders, preferred shareholders and noncontrolling interests."

}
}

},
"auth_ref": [
"r24"

]
},
"us-gaap_PaymentsOfFinancingCosts": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "PaymentsOfFinancingCosts",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInFinancingActivities",
"weight": -1.0,
"order": 5.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Payments of Financing Costs",
"totalLabel": "Payments of Financing Costs, Total",
"negatedLabel": "Financing costs paid",
"documentation": "The cash outflow for loan and debt issuance costs."

}
}

},
"auth_ref": [
"r23"

]
},
"ecd_PeerGroupIssuersFnTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "PeerGroupIssuersFnTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Peer Group Issuers, Footnote [Text Block]",
"terseLabel": "Peer Group Issuers, Footnote"

}
}

},
"auth_ref": [
"r693"

]
},
"ecd_PeerGroupTotalShareholderRtnAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "PeerGroupTotalShareholderRtnAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Peer Group Total Shareholder Return Amount",
"terseLabel": "Peer Group Total Shareholder Return Amount"

}
}

},
"auth_ref": [
"r693"

]
},
"ecd_PeoActuallyPaidCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "PeoActuallyPaidCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "PEO Actually Paid Compensation Amount",
"terseLabel": "PEO Actually Paid Compensation Amount"

}
}

},
"auth_ref": [
"r692"

]
},
"ecd_PeoMember": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "PeoMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "PEO [Member]",
"terseLabel": "PEO"

}
}

},
"auth_ref": [
"r702"

]
},
"ecd_PeoName": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "PeoName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "PEO Name",
"terseLabel": "PEO Name"

}
}

},
"auth_ref": [
"r695"

]
},
"ecd_PeoTotalCompAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "PeoTotalCompAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "PEO Total Compensation Amount",
"terseLabel": "PEO Total Compensation Amount"

}
}

},
"auth_ref": [
"r691"

]
},
"ck0001860424_PercentageOfIncentiveFeeOnCapitalGains": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "PercentageOfIncentiveFeeOnCapitalGains",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Percentage of incentive fee on capital gains.",
"label": "Percentage of incentive fee on capital gains",
"terseLabel": "Percentage of incentive fee on capital gains"

}
}

},
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"auth_ref": []
},
"ck0001860424_PercentageOfManagementFeeToBePayableOnNetAssets": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "PercentageOfManagementFeeToBePayableOnNetAssets",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Percentage of management fee to be payable on net assets.",
"label": "Percentage OF Management Fee To Be Payable On Net Assets",
"terseLabel": "Percentage of management fee to be payable on net assets"

}
}

},
"auth_ref": []

},
"ck0001860424_PercentageOfNondeductibleFederalExciseTaxOnUndistributedIncome": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "PercentageOfNondeductibleFederalExciseTaxOnUndistributedIncome",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Percentage of nondeductible federal excise tax on undistributed income.",
"label": "Percentage Of Nondeductible Federal Excise Tax On Undistributed Income",
"terseLabel": "Percentage of nondeductible federal excise tax on undistributed income"

}
}

},
"auth_ref": []

},
"ck0001860424_PercentageOfPreIncentiveFeeNetInvestmentIncome": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "PercentageOfPreIncentiveFeeNetInvestmentIncome",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Percentage of pre incentive fee net investment income.",
"label": "Percentage of Pre Incentive Fee Net Investment Income",
"terseLabel": "Percentage of pre incentive fee net investment income"

}
}

},
"auth_ref": []

},
"ck0001860424_PercentageOfSharesHeldByAffiliatedEntities": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "PercentageOfSharesHeldByAffiliatedEntities",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Percentage of Shares Held By Affiliated Entities",
"label": "Percentage of Shares Held By Affiliated Entities",
"terseLabel": "Percentage of shares held by affiliated entitie"

}
}

},
"auth_ref": []

},
"ck0001860424_PortfolioTurnoverRatio": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "PortfolioTurnoverRatio",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Portfolio turnover ratio.",
"label": "Portfolio Turnover Ratio",
"terseLabel": "Portfolio turnover"

}
}

},
"auth_ref": []

},
"us-gaap_PrepaidExpenseCurrentAndNoncurrent": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "PrepaidExpenseCurrentAndNoncurrent",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_Assets",
"weight": 1.0,
"order": 4.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Prepaid Expense",
"terseLabel": "Prepaid expenses",
"documentation": "Carrying amount as of the balance sheet date of expenditures made in advance of when the economic benefit of the cost will be realized, and which will be expensed in future periods with the passage of time or when a triggering event occurs."

}
}

},
"auth_ref": [
"r58",
"r115",
"r455",
"r809"

]
},
"us-gaap_PrimeRateMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "PrimeRateMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Prime Rate [Member]",
"terseLabel": "Prime",
"documentation": "Interest rate charged by financial institutions to their most creditworthy borrowers."

}
}

},
"auth_ref": []

},
"us-gaap_PrivatePlacementMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "PrivatePlacementMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Private Placement [Member]",
"terseLabel": "Private Placement",
"documentation": "A private placement is a direct offering of securities to a limited number of sophisticated investors such as insurance companies, pension funds, mezzanine funds, stock funds and trusts."

}
}

},
"auth_ref": []

},
"us-gaap_ProceedsFromIssuanceOfCommonStock": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ProceedsFromIssuanceOfCommonStock",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInFinancingActivities",
"weight": 1.0,
"order": 0.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Proceeds from Issuance of Common Stock",
"terseLabel": "Proceeds from issuance of common shares",
"documentation": "The cash inflow from the additional capital contribution to the entity."

}
}

},
"auth_ref": [
"r3"

]
},
"us-gaap_ProceedsFromIssuanceOfPrivatePlacement": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ProceedsFromIssuanceOfPrivatePlacement",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Proceeds from Issuance of Private Placement",
"terseLabel": "Proceeds from issuance of common shares",
"documentation": "The cash inflow associated with the amount received from entity's raising of capital via private rather than public placement."

}
}

},
"auth_ref": [
"r3"

]
},
"us-gaap_ProceedsFromLinesOfCredit": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ProceedsFromLinesOfCredit",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInFinancingActivities",
"weight": 1.0,
"order": 2.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Proceeds from Lines of Credit",
"terseLabel": "Borrowings on credit facility",
"totalLabel": "Proceeds from Lines of Credit, Total",
"negatedLabel": "Borrowings on credit facility",
"documentation": "Amount of cash inflow from contractual arrangement with the lender, including but not limited to, letter of credit, standby letter of credit and revolving credit arrangements."

}
}

},
"auth_ref": [
"r22",
"r739"

]
},
"us-gaap_ProceedsFromSaleOfSecuritiesOperatingActivities": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ProceedsFromSaleOfSecuritiesOperatingActivities",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 2.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Proceeds from Sale of Securities, Operating Activities",
"terseLabel": "Sales and repayments of investments",
"documentation": "Cash received from sale of investments in debt and equity securities, classified as operating activities, during the period; includes trading securities and any other investments classified as operating."

}
}

},
"auth_ref": [
"r26"

]
},
"us-gaap_ProfessionalFees": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ProfessionalFees",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_OperatingExpenses",
"weight": 1.0,
"order": 0.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Professional Fees",
"terseLabel": "Professional fees",
"documentation": "A fee charged for services from professionals such as doctors, lawyers and accountants. The term is often expanded to include other professions, for example, pharmacists charging to maintain a medicinal profile of a client or customer."

}
}

},
"auth_ref": [
"r646",
"r825",
"r826"

]
},
"us-gaap_ProfitLoss": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ProfitLoss",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": 1.0,
"order": 0.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Net Income (Loss), Including Portion Attributable to Noncontrolling Interest",
"terseLabel": "Net increase (decrease) in net assets resulting from operations",
"totalLabel": "Net Income (Loss), Including Portion Attributable to Noncontrolling Interest, Total",
"documentation": "The consolidated profit or loss for the period, net of income taxes, including the portion attributable to the noncontrolling interest."

}
}

},
"auth_ref": [
"r108",
"r116",
"r117",
"r125",
"r133",
"r139",
"r147",
"r148",
"r166",
"r175",
"r177",
"r179",
"r183",
"r192",
"r193",
"r194",
"r195",
"r196",
"r197",
"r198",
"r199",
"r200",
"r301",
"r304",
"r305",
"r317",
"r325",
"r355",
"r361",
"r399",
"r464",
"r488",
"r489",
"r615",
"r630",
"r631",
"r647",
"r735",
"r759"

]
},
"ck0001860424_ProvisionForIncomeTaxForUncertainTaxPositions": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ProvisionForIncomeTaxForUncertainTaxPositions",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Provision for income tax for uncertain tax positions.",
"label": "Provision For Income Tax For Uncertain Tax Positions",
"terseLabel": "Provision for income tax for uncertain tax positions"

}
}

},
"auth_ref": []

},
"ecd_PvpTable": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "PvpTable",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Pay vs Performance Disclosure [Table]",
"terseLabel": "Pay vs Performance Disclosure"

}
}

},
"auth_ref": [
"r690"

]
},
"ecd_PvpTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "PvpTableTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Pay vs Performance [Table Text Block]",
"terseLabel": "Pay vs Performance Disclosure, Table"

}
}

},
"auth_ref": [
"r690"

]
},
"ck0001860424_QualifyingAssetsMinimumPercentageOfAssets": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "QualifyingAssetsMinimumPercentageOfAssets",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"documentation": "Qualifying assets minimum percentage of assets.",
"label": "Qualifying Assets Minimum Percentage of Assets",
"terseLabel": "Qualifying assets minimum percentage of total assets",
"totalLabel": "Qualifying assets minimum percentage of total assets"

}
}

},
"auth_ref": []

},
"srt_RangeAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "RangeAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Statistical Measurement [Axis]"

}
}

},
"auth_ref": [
"r188",
"r189",
"r190",
"r191",
"r244",
"r251",
"r275",
"r276",
"r277",
"r351",
"r352",
"r369",
"r429",
"r430",
"r502",
"r523",
"r529",
"r530",
"r561",
"r606",
"r607",
"r617",
"r624",
"r629",
"r633",
"r636",
"r756",
"r763",
"r804",
"r805",
"r806",
"r807",
"r808"

]
},
"srt_RangeMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "RangeMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Statistical Measurement [Domain]"

}
}

},
"auth_ref": [
"r188",
"r189",
"r190",
"r191",
"r244",
"r251",
"r275",
"r276",
"r277",
"r351",
"r352",
"r369",
"r429",
"r430",
"r502",
"r523",
"r529",
"r530",
"r561",
"r606",
"r607",
"r617",
"r624",
"r629",
"r633",
"r636",
"r756",
"r763",
"r804",
"r805",
"r806",
"r807",
"r808"

]
},
"ck0001860424_RateOfExciseTaxOnTaxableIncomeCarryForward": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "RateOfExciseTaxOnTaxableIncomeCarryForward",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Rate of excise tax on taxable income carry forward.",
"label": "Rate Of Excise Tax On Taxable Income Carry Forward",
"terseLabel": "Excise tax rate on taxable income carry forward"

}
}

},
"auth_ref": []

},
"ck0001860424_RealizedAndUnrealizedGainLossNet": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "RealizedAndUnrealizedGainLossNet",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_NetIncomeLoss",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"documentation": "Realized and unrealized gain loss net.",
"label": "Realized And Unrealized Gain Loss Net",
"terseLabel": "Net realized and unrealized gain (loss)",
"totalLabel": "Net realized and unrealized gain (loss)"

}
}

},
"auth_ref": []

},
"us-gaap_RealizedInvestmentGainsLosses": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "RealizedInvestmentGainsLosses",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": -1.0,
"order": 18.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Net realized (gains)/losses on investments",
"label": "Net realized gain (loss) on investments",
"verboseLabel": "Undistributed net realized gain",
"totalLabel": "Realized Investment Gains (Losses), Total",
"negatedLabel": "Net realized (gains)/losses on investments",
"documentation": "Amount of realized gain (loss) on investment."

}
}

},
"auth_ref": [
"r366"

]
},
"us-gaap_RealizedInvestmentGainsLossesAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "RealizedInvestmentGainsLossesAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Realized Investment Gains (Losses) [Abstract]",
"terseLabel": "Net realized gains (losses) on investments:"

}
}

},
"auth_ref": []

},
"ecd_RecoveryOfErrCompDisclosureLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "RecoveryOfErrCompDisclosureLineItems",
"lang": {
"en-us": {
"role": {
"label": "Recovery of Erroneously Awarded Compensation Disclosure [Line Items]",
"terseLabel": "Recovery of Erroneously Awarded Compensation Disclosure"

}
}

},
"auth_ref": [
"r656",
"r668",
"r678",
"r704"

]
},
"ck0001860424_ReimbursementOfExpensePayment": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ReimbursementOfExpensePayment",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionSummaryOfExpensePaymentSubjectToReimbursementDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Reimbursement of expense payment.",
"label": "Reimbursement of Expense Payment",
"terseLabel": "Reimbursement payment made to adviser"

}
}

},
"auth_ref": []

},
"ck0001860424_ReinvestmentsOfDistributions": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ReinvestmentsOfDistributions",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"documentation": "Reinvestments of distributions.",
"label": "Reinvestments of Distributions",
"terseLabel": "Reinvestments of distributions"

}
}

},
"auth_ref": []

},
"us-gaap_RelatedPartyTransactionAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "RelatedPartyTransactionAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Related Party Transaction [Axis]",
"documentation": "Information by type of related party transaction."

}
}

},
"auth_ref": [
"r341",
"r342",
"r800"

]
},
"us-gaap_RelatedPartyTransactionDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "RelatedPartyTransactionDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Related Party Transaction [Domain]",
"documentation": "Transaction between related party."

}
}

},
"auth_ref": []

},
"us-gaap_RelatedPartyTransactionLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "RelatedPartyTransactionLineItems",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Related Party Transaction [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": [
"r469",
"r470",
"r473"

]
},
"us-gaap_RelatedPartyTransactionsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "RelatedPartyTransactionsAbstract",
"lang": {
"en-us": {
"role": {
"label": "Related Party Transactions [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_RelatedPartyTransactionsDisclosureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "RelatedPartyTransactionsDisclosureTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactions"

],
"lang": {
"en-us": {
"role": {
"label": "Related Party Transactions Disclosure [Text Block]",
"terseLabel": "Related Party Transactions",
"documentation": "The entire disclosure for related party transactions. Examples of related party transactions include transactions between (a) a parent company and its subsidiary; (b) subsidiaries of a common parent; (c) and entity and its principal owners; and (d) affiliates."

}
}

},
"auth_ref": [
"r338",
"r339",
"r340",
"r342",
"r343",
"r393",
"r394",
"r395",
"r471",
"r472",
"r473",
"r496",
"r498"

]
},
"us-gaap_RepaymentsOfLinesOfCredit": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "RepaymentsOfLinesOfCredit",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInFinancingActivities",
"weight": -1.0,
"order": 3.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Repayments of Lines of Credit",
"negatedLabel": "Payments on credit facility",
"documentation": "Amount of cash outflow for payment of an obligation from a lender, including but not limited to, letter of credit, standby letter of credit and revolving credit arrangements."

}
}

},
"auth_ref": [
"r25",
"r739"

]
},
"ecd_RestatementDateAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "RestatementDateAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Restatement Determination Date [Axis]",
"terseLabel": "Restatement Determination Date:"

}
}

},
"auth_ref": [
"r657",
"r669",
"r679",
"r705"

]
},
"ecd_RestatementDeterminationDate": {
"xbrltype": "dateItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "RestatementDeterminationDate",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
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"lang": {
"en-us": {
"role": {
"label": "Restatement Determination Date",
"terseLabel": "Restatement Determination Date"

}
}

},
"auth_ref": [
"r658",
"r670",
"r680",
"r706"

]
},
"ecd_RestatementDoesNotRequireRecoveryTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "RestatementDoesNotRequireRecoveryTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Restatement Does Not Require Recovery [Text Block]",
"terseLabel": "Restatement does not require Recovery"

}
}

},
"auth_ref": [
"r665",
"r677",
"r687",
"r713"

]
},
"us-gaap_RestrictedCashAndCashEquivalents": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "RestrictedCashAndCashEquivalents",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_CashCashEquivalentsRestrictedCashAndRestrictedCashEquivalents",
"weight": 1.0,
"order": 0.0

},
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_Assets",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Restricted Cash and Cash Equivalents",
"terseLabel": "Restricted cash",
"totalLabel": "Restricted Cash and Cash Equivalents, Total",
"documentation": "Amount of cash and cash equivalents restricted as to withdrawal or usage. Cash includes, but is not limited to, currency on hand, demand deposits with banks or financial institutions, and other accounts with general characteristics of demand deposits. Cash equivalents include, but are not limited to, short-term, highly liquid investments that are both readily convertible to known amounts of cash and so near their maturity that they present insignificant risk of changes in value because of changes in interest rates."

}
}

},
"auth_ref": [
"r27",
"r93",
"r109",
"r129",
"r358"

]
},
"us-gaap_RetainedEarningsAccumulatedDeficit": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "RetainedEarningsAccumulatedDeficit",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": "us-gaap_StockholdersEquity",
"weight": 1.0,
"order": 1.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Retained Earnings (Accumulated Deficit)",
"terseLabel": "Accumulated distributable earnings (losses)",
"totalLabel": "Retained Earnings (Accumulated Deficit), Total",
"documentation": "Amount of accumulated undistributed earnings (deficit)."

}
}

},
"auth_ref": [
"r66",
"r88",
"r360",
"r373",
"r374",
"r390",
"r444",
"r632"

]
},
"us-gaap_RetainedEarningsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "RetainedEarningsMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Retained Earnings",
"label": "Retained Earnings [Member]",
"documentation": "Accumulated undistributed earnings (deficit)."

}
}

},
"auth_ref": [
"r107",
"r136",
"r137",
"r138",
"r140",
"r146",
"r148",
"r184",
"r185",
"r279",
"r280",
"r281",
"r295",
"r296",
"r308",
"r310",
"r311",
"r313",
"r315",
"r370",
"r372",
"r401",
"r827"

]
},
"us-gaap_RevenueRecognitionPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "RevenueRecognitionPolicyTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Revenue [Policy Text Block]",
"terseLabel": "Revenue Recognition",
"documentation": "Disclosure of accounting policy for revenue. Includes revenue from contract with customer and from other sources."

}
}

},
"auth_ref": [
"r467",
"r608",
"r612"

]
},
"ck0001860424_RevolverMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "RevolverMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureCommitmentsAndContingenciesScheduleOfOutstandingCommitmentsToFundInvestmentsDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Revolver.",
"label": "Revolver [Member]",
"terseLabel": "Revolver",
"verboseLabel": "Unfunded Revolver Obligations"

}
}

},
"auth_ref": []

},
"ck0001860424_RevolvingOcfIiLoanMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "RevolvingOcfIiLoanMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsSummaryOfDebtObligationsDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Revolving OCF II loan.",
"label": "Revolving OCF II Loan [Member]",
"terseLabel": "Revolving OCF II Loan"

}
}

},
"auth_ref": []

},
"ck0001860424_RevolvingOnexLoanMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "RevolvingOnexLoanMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsSummaryOfDebtObligationsDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Revolving onex loan.",
"label": "Revolving Onex Loan [Member]",
"terseLabel": "Revolving Onex Loan"

}
}

},
"auth_ref": []

},
"ck0001860424_Rule10B51ArrModifiedFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "Rule10B51ArrModifiedFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Rule 10b5-1 Arr Modified Flag",
"documentation": "Rule 10b5-1 Arr modified."

}
}

},
"auth_ref": []

},
"ecd_Rule10b51ArrAdoptedFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "Rule10b51ArrAdoptedFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Rule 10b5-1 Arrangement Adopted [Flag]",
"terseLabel": "Rule 10b5-1 Arrangement Adopted"

}
}

},
"auth_ref": [
"r722"

]
},
"ecd_Rule10b51ArrTrmntdFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "Rule10b51ArrTrmntdFlag",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Rule 10b5-1 Arrangement Terminated [Flag]",
"terseLabel": "Rule 10b5-1 Arrangement Terminated"

}
}

},
"auth_ref": [
"r722"

]
},
"us-gaap_SaleOfStockNameOfTransactionDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SaleOfStockNameOfTransactionDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Sale of Stock [Domain]",
"documentation": "Sale of the entity's stock, including, but not limited to, initial public offering (IPO) and private placement."

}
}

},
"auth_ref": []

},
"srt_ScenarioForecastMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "ScenarioForecastMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Forecast [Member]",
"terseLabel": "Forecast"

}
}

},
"auth_ref": [
"r252",
"r746"

]
},
"srt_ScenarioUnspecifiedDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "ScenarioUnspecifiedDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Scenario [Domain]"

}
}

},
"auth_ref": [
"r149",
"r252",
"r733",
"r746"

]
},
"us-gaap_ScheduleOfDebtInstrumentsTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ScheduleOfDebtInstrumentsTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Long-Term Debt Instruments [Table Text Block]",
"terseLabel": "Summary of Debt Obligations",
"documentation": "Tabular disclosure of long-debt instruments or arrangements, including identification, terms, features, collateral requirements and other information necessary to a fair presentation. These are debt arrangements that originally required repayment more than twelve months after issuance or greater than the normal operating cycle of the entity, if longer."

}
}

},
"auth_ref": [
"r19",
"r40",
"r43",
"r52",
"r53",
"r55",
"r61",
"r86",
"r87",
"r620",
"r622",
"r742"

]
},
"us-gaap_ScheduleOfDeferredCompensationArrangementWithIndividualShareBasedPaymentsTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ScheduleOfDeferredCompensationArrangementWithIndividualShareBasedPaymentsTable",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Deferred Compensation Arrangement with Individual, Share-Based Payments [Table]",
"documentation": "Schedule, table or text reflecting equity-based arrangements (such as stock or unit options and stock or unit awards) with individual employees, which are generally based on employment contracts between the entity and one or more selected officers or key employees, and which contain a promise by the employer to pay certain equity-based awards at future dates, sometimes including a period after retirement, upon compliance with stipulated requirements. This type of arrangement is distinguished from broader based employee benefit plans as it is usually tailored to the employee. Disclosure also typically includes the amount of related compensation expense recognized during the reporting period, the number of shares or units issued during the period under such arrangements, and the carrying amount as of the balance sheet date of the related liability."

}
}

},
"auth_ref": [
"r8",
"r45",
"r46",
"r89"

]
},
"us-gaap_ScheduleOfEarningsPerShareBasicAndDilutedTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ScheduleOfEarningsPerShareBasicAndDilutedTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureEarningsPerShareTables"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Earnings Per Share, Basic and Diluted [Table Text Block]",
"terseLabel": "Summary of Computation of Basic and Diluted Earnings Per Common Share",
"documentation": "Tabular disclosure of an entity's basic and diluted earnings per share calculations, including a reconciliation of numerators and denominators of the basic and diluted per-share computations for income from continuing operations."

}
}

},
"auth_ref": [
"r748"

]
},
"ck0001860424_ScheduleOfExpensePaymentTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ScheduleOfExpensePaymentTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionTables"

],
"lang": {
"en-us": {
"role": {
"documentation": "Schedule of expense payment.",
"label": "Schedule Of Expense Payment [Table Text Block]",
"terseLabel": "Summary of Expense Payment Subject to Reimbursement"

}
}

},
"auth_ref": []

},
"ck0001860424_ScheduleOfInterestExpenseTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ScheduleOfInterestExpenseTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsTables"

],
"lang": {
"en-us": {
"role": {
"documentation": "Schedule of interest expense.",
"label": "Schedule Of Interest Expense [Table Text Block]",
"terseLabel": "Schedule of Components of Interest Expense"

}
}

},
"auth_ref": []

},
"us-gaap_ScheduleOfInvestmentsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ScheduleOfInvestmentsAbstract",
"lang": {
"en-us": {
"role": {
"label": "Schedule of Investments [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_ScheduleOfInvestmentsLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ScheduleOfInvestmentsLineItems",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Investments [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": [
"r499",
"r500",
"r501",
"r502",
"r503",
"r504",
"r505",
"r506",
"r507",
"r508",
"r509",
"r510",
"r511",
"r512",
"r513",
"r514",
"r515",
"r516",
"r517",
"r518",
"r520",
"r522",
"r526",
"r527",
"r528",
"r529",
"r530",
"r531",
"r532",
"r533",
"r534",
"r535",
"r536",
"r537",
"r538",
"r539",
"r540",
"r541",
"r542",
"r543",
"r544",
"r545",
"r546",
"r547",
"r548",
"r549",
"r552",
"r553",
"r554",
"r555",
"r556",
"r557",
"r558",
"r559",
"r560",
"r561",
"r562",
"r563",
"r564",
"r576",
"r577",
"r578",
"r579",
"r580",
"r581"

]
},
"us-gaap_ScheduleOfInvestmentsTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ScheduleOfInvestmentsTable",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Investments [Table]",
"documentation": "Disclosure of information about investments owned by investment company."

}
}

},
"auth_ref": [
"r499",
"r500",
"r501",
"r502",
"r503",
"r504",
"r505",
"r506",
"r507",
"r508",
"r509",
"r510",
"r511",
"r512",
"r513",
"r514",
"r515",
"r516",
"r517",
"r518",
"r520",
"r522",
"r526",
"r527",
"r528",
"r529",
"r530",
"r531",
"r532",
"r533",
"r534",
"r535",
"r536",
"r537",
"r538",
"r539",
"r540",
"r541",
"r542",
"r543",
"r544",
"r545",
"r546",
"r547",
"r548",
"r549",
"r552",
"r553",
"r554",
"r556",
"r557",
"r558",
"r559",
"r560",
"r561",
"r562",
"r563",
"r564",
"r576",
"r577",
"r578",
"r579",
"r580",
"r581"

]
},
"ck0001860424_ScheduleOfOutstandingCommitmentsToFundInvestmentsTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ScheduleOfOutstandingCommitmentsToFundInvestmentsTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureCommitmentsAndContingenciesTables"

],
"lang": {
"en-us": {
"role": {
"documentation": "Schedule of outstanding commitments to fund investments.",
"label": "Schedule Of Outstanding Commitments To Fund Investments [Table Text Block]]",
"terseLabel": "Schedule of Outstanding Commitments to Fund Investments"

}
}

},
"auth_ref": []

},
"us-gaap_ScheduleOfRelatedPartyTransactionsByRelatedPartyTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ScheduleOfRelatedPartyTransactionsByRelatedPartyTable",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Schedule of Related Party Transactions, by Related Party [Table]",
"documentation": "Schedule of quantitative and qualitative information pertaining to related party transactions. Examples of related party transactions include transactions between (a) a parent company and its subsidiary; (b) subsidiaries of a common parent; (c) and entity and its principal owners; and (d) affiliates."

}
}

},
"auth_ref": [
"r56",
"r57",
"r469",
"r470",
"r473"

]
},
"ck0001860424_ScheduleOfSeniorSecuritiesTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ScheduleOfSeniorSecuritiesTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSeniorSecuritiesAssetCoverageTables"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Summary of Information about Senior Securities",
"label": "Schedule of Senior Securities [Table Text Block]",
"documentation": "Schedule of senior securities."

}
}

},
"auth_ref": []

},
"us-gaap_ScheduleOfStockByClassTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ScheduleOfStockByClassTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsTables"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Summary of Total Shares Issued and Proceeds Received",
"label": "Schedule of Stock by Class [Table Text Block]",
"documentation": "Tabular disclosure of an entity's stock, including par or stated value per share, number and dollar amount of share subscriptions, shares authorized, shares issued, shares outstanding, number and dollar amount of shares held in an employee trust, dividend per share, total dividends, share conversion features, par value plus additional paid in capital, the value of treasury stock and other information necessary to a fair presentation, and EPS information. Stock by class includes common, convertible, and preferred stocks which are not redeemable or redeemable solely at the option of the issuer. Includes preferred stock with redemption features that are solely within the control of the issuer and mandatorily redeemable stock if redemption is required to occur only upon liquidation or termination of the reporting entity. If more than one issue is outstanding, state the title of each issue and the corresponding dollar amount; dollar amount of any shares subscribed but unissued and the deduction of subscriptions receivable there from; number of shares authorized, issued, and outstanding."

}
}

},
"auth_ref": [
"r16",
"r37",
"r38",
"r39",
"r40",
"r41",
"r42",
"r43",
"r63",
"r64",
"r86",
"r87",
"r88"

]
},
"us-gaap_SecuredOvernightFinancingRateSofrOvernightIndexSwapRateMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SecuredOvernightFinancingRateSofrOvernightIndexSwapRateMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Secured Overnight Financing Rate (SOFR) Overnight Index Swap Rate [Member]",
"terseLabel": "SOFR",
"documentation": "Fixed rate on U.S. dollar, constant-notional interest rate swap that has its variable-rate leg referenced to Secured Overnight Financing Rate (SOFR) with no additional spread over SOFR on variable-rate leg."

}
}

},
"auth_ref": [
"r793"

]
},
"dei_Security12bTitle": {
"xbrltype": "securityTitleItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "Security12bTitle",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Title of 12(b) Security",
"documentation": "Title of a 12(b) registered security."

}
}

},
"auth_ref": [
"r649"

]
},
"dei_Security12gTitle": {
"xbrltype": "securityTitleItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "Security12gTitle",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Title of 12(g) Security",
"documentation": "Title of a 12(g) registered security."

}
}

},
"auth_ref": [
"r652"

]
},
"dei_SecurityExchangeName": {
"xbrltype": "edgarExchangeCodeItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "SecurityExchangeName",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Security Exchange Name",
"documentation": "Name of the Exchange on which a security is registered."

}
}

},
"auth_ref": [
"r651"

]
},
"srt_SegmentGeographicalDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "SegmentGeographicalDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByGeographicCompositionDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Geographical [Domain]"

}
}

},
"auth_ref": [
"r180",
"r181",
"r419",
"r423",
"r425",
"r508",
"r525",
"r546",
"r578",
"r596",
"r597",
"r598",
"r599",
"r600",
"r601",
"r602",
"r603",
"r604",
"r609",
"r625",
"r636",
"r764",
"r812"

]
},
"us-gaap_SegmentReportingPolicyPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SegmentReportingPolicyPolicyTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Segment Reporting, Policy [Policy Text Block]",
"terseLabel": "Segments",
"documentation": "Disclosure of accounting policy for segment reporting."

}
}

},
"auth_ref": [
"r169",
"r170",
"r171",
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"r172",
"r173",
"r174",
"r180",
"r616"

]
},
"us-gaap_SeniorLoansMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SeniorLoansMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioAtAmortizedCostAndFairValueDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfChangesInFairValueOfInvestmentsForWhichLevel3InputsWereUsedToDetermineFairValue",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfFairValueHierarchyOfInvestmentPortfolioDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Senior Loans [Member]",
"terseLabel": "Senior Secured Loans",
"documentation": "A senior loan takes priority over other debt securities sold by the issuer. In the event the issuer goes bankrupt, senior debt holders receive priority for [must receive] repayment [prior] relative to junior and unsecured (general) creditors."

}
}

},
"auth_ref": []

},
"ck0001860424_SeniorSecuritiesAssetCoverageTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "SeniorSecuritiesAssetCoverageTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSeniorSecuritiesAssetCoverage"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Senior Securities Asset Coverage",
"label": "Senior Securities Asset Coverage [Text Block]",
"documentation": "Senior securities asset coverage."

}
}

},
"auth_ref": []

},
"us-gaap_ShareBasedCompensationArrangementsByShareBasedPaymentAwardAwardTypeAndPlanNameDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ShareBasedCompensationArrangementsByShareBasedPaymentAwardAwardTypeAndPlanNameDomain",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "All Award Types",
"terseLabel": "All Award Types",
"documentation": "Award under share-based payment arrangement."

}
}

},
"auth_ref": [
"r253",
"r254",
"r255",
"r256",
"r257",
"r258",
"r259",
"r260",
"r261",
"r262",
"r263",
"r264",
"r265",
"r266",
"r267",
"r268",
"r269",
"r270",
"r271",
"r272",
"r273",
"r274",
"r275",
"r276",
"r277",
"r278"

]
},
"ck0001860424_ShareRepurchaseOutstandingPercentage": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ShareRepurchaseOutstandingPercentage",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Share repurchase outstanding percentage.",
"label": "Share Repurchase Outstanding Percentage",
"terseLabel": "Share repurchase outstanding percentage"

}
}

},
"auth_ref": []

},
"ck0001860424_ShareTransactionsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ShareTransactionsAbstract",
"lang": {
"en-us": {
"role": {
"documentation": "Share transactions.",
"label": "Share Transactions [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_SharesOutstanding": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SharesOutstanding",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Shares, Outstanding",
"periodEndLabel": "Ending balance, shares",
"periodStartLabel": "Beginning balance, shares",
"documentation": "Number of shares issued which are neither cancelled nor held in the treasury."

}
}

},
"auth_ref": []

},
"us-gaap_SignificantAccountingPoliciesTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SignificantAccountingPoliciesTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Significant Accounting Policies [Text Block]",
"terseLabel": "Significant Accounting Policies",
"documentation": "The entire disclosure for all significant accounting policies of the reporting entity."

}
}

},
"auth_ref": [
"r81",
"r130"

]
},
"ck0001860424_SixMonthLiborMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "SixMonthLiborMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"documentation": "Six Month LIBOR.",
"label": "Six Month LIBOR [Member]",
"terseLabel": "6-Month LIBOR"

}
}

},
"auth_ref": []

},
"ck0001860424_SixMonthSofrMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "SixMonthSofrMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"documentation": "Six Month SOFR.",
"label": "Six Month SOFR [Member]",
"terseLabel": "6-Month SOFR"

}
}

},
"auth_ref": []

},
"ck0001860424_SovereignAndPublicFinanceMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "SovereignAndPublicFinanceMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Sovereign and Public Finance.",
"label": "Sovereign and Public Finance [Member]",
"terseLabel": "Sovereign &amp; Public Finance"

}
}

},
"auth_ref": []

},
"ck0001860424_SpvFacilityMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "SpvFacilityMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsSummaryOfDebtObligationsDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "SPV Facility.",
"label": "SPV Facility [Member]",
"terseLabel": "SPV Facility"

}
}

},
"auth_ref": []

},
"us-gaap_StatementClassOfStockAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StatementClassOfStockAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Class of Stock [Axis]",
"documentation": "Information by the different classes of stock of the entity."

}
}

},
"auth_ref": [
"r105",
"r112",
"r113",
"r114",
"r133",
"r153",
"r154",
"r156",
"r158",
"r164",
"r165",
"r183",
"r192",
"r194",
"r195",
"r196",
"r199",
"r200",
"r230",
"r231",
"r233",
"r236",
"r242",
"r325",
"r385",
"r386",
"r387",
"r388",
"r401",
"r405",
"r407",
"r408",
"r409",
"r410",
"r411",
"r412",
"r413",
"r414",
"r415",
"r416",
"r443",
"r465",
"r491",
"r586",
"r587",
"r588",
"r589",
"r590",
"r732",
"r738",
"r747"

]
},
"us-gaap_StatementEquityComponentsAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StatementEquityComponentsAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Equity Components [Axis]",
"documentation": "Information by component of equity."

}
}

},
"auth_ref": [
"r11",
"r21",
"r107",
"r119",
"r120",
"r121",
"r136",
"r137",
"r138",
"r140",
"r146",
"r148",
"r163",
"r184",
"r185",
"r243",
"r279",
"r280",
"r281",
"r295",
"r296",
"r308",
"r309",
"r310",
"r311",
"r312",
"r313",
"r315",
"r327",
"r328",
"r329",
"r330",
"r331",
"r332",
"r337",
"r370",
"r371",
"r372",
"r401",
"r491"

]
},
"srt_StatementGeographicalAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "StatementGeographicalAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByGeographicCompositionDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Geographical [Axis]"

}
}

},
"auth_ref": [
"r180",
"r181",
"r419",
"r423",
"r425",
"r508",
"r525",
"r546",
"r578",
"r594",
"r596",
"r597",
"r598",
"r599",
"r600",
"r601",
"r602",
"r603",
"r604",
"r609",
"r625",
"r636",
"r764",
"r812"

]
},
"us-gaap_StatementLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StatementLineItems",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Statement [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": [
"r136",
"r137",
"r138",
"r163",
"r353",
"r377",
"r416",
"r433",
"r436",
"r437",
"r438",
"r439",
"r440",
"r443",
"r446",
"r447",
"r448",
"r449",
"r450",
"r451",
"r452",
"r453",
"r454",
"r457",
"r458",
"r459",
"r460",
"r461",
"r463",
"r467",
"r468",
"r476",
"r477",
"r478",
"r479",
"r480",
"r481",
"r482",
"r483",
"r484",
"r485",
"r486",
"r487",
"r491",
"r638"

]
},
"us-gaap_StatementOfCashFlowsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StatementOfCashFlowsAbstract",
"lang": {
"en-us": {
"role": {
"label": "Statement of Cash Flows [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_StatementOfFinancialPositionAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StatementOfFinancialPositionAbstract",
"lang": {
"en-us": {
"role": {
"label": "Statement of Financial Position [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_StatementOfStockholdersEquityAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StatementOfStockholdersEquityAbstract",
"lang": {
"en-us": {
"role": {
"label": "Statement of Stockholders' Equity [Abstract]"

}
}

},
"auth_ref": []

},
"srt_StatementScenarioAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "StatementScenarioAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Scenario [Axis]"

}
}

},
"auth_ref": [
"r149",
"r252",
"r733",
"r734",
"r746"

]
},
"us-gaap_StatementTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StatementTable",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Statement [Table]",
"documentation": "Schedule reflecting a Statement of Income, Statement of Cash Flows, Statement of Financial Position, Statement of Shareholders' Equity and Other Comprehensive Income, or other statement as needed."

}
}

},
"auth_ref": [
"r136",
"r137",
"r138",
"r163",
"r353",
"r377",
"r416",
"r433",
"r436",
"r437",
"r438",
"r439",
"r440",
"r443",
"r446",
"r447",
"r448",
"r449",
"r450",
"r451",
"r452",
"r453",
"r454",
"r457",
"r458",
"r459",
"r460",
"r461",
"r463",
"r467",
"r468",
"r476",
"r477",
"r478",
"r479",
"r480",
"r481",
"r482",
"r483",
"r484",
"r485",
"r486",
"r487",
"r491",
"r638"

]
},
"ecd_StkPrcOrTsrEstimationMethodTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "StkPrcOrTsrEstimationMethodTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/ErrCompDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Stock Price or TSR Estimation Method [Text Block]",
"terseLabel": "Stock Price or TSR Estimation Method"

}
}

},
"auth_ref": [
"r660",
"r672",
"r682",
"r708"

]
},
"us-gaap_StockAppreciationRightsSARSMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StockAppreciationRightsSARSMember",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Stock Appreciation Rights (SARs) [Member]",
"terseLabel": "Stock Appreciation Rights (SARs)",
"documentation": "Right to receive cash or shares equal to appreciation of predetermined number of grantor's shares during predetermined time period."

}
}

},
"auth_ref": []

},
"us-gaap_StockIssuedDuringPeriodSharesDividendReinvestmentPlan": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StockIssuedDuringPeriodSharesDividendReinvestmentPlan",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Shares issued in connection with dividend reinvestment plan, shares",
"label": "Stock Issued During Period, Shares, Dividend Reinvestment Plan",
"documentation": "Number of shares issued during the period from a dividend reinvestment plan (DRIP). A dividend reinvestment plan allows the shareholders to reinvest dividends paid to them by the entity on new issues of stock by the entity."

}
}

},
"auth_ref": [
"r11",
"r491",
"r588"

]
},
"us-gaap_StockIssuedDuringPeriodSharesNewIssues": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StockIssuedDuringPeriodSharesNewIssues",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfTotalSharesIssuedAndProceedsDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Stock Issued During Period, Shares, New Issues",
"terseLabel": "Issuance of common shares, shares",
"verboseLabel": "Common shares issued",
"documentation": "Number of new stock issued during the period."

}
}

},
"auth_ref": [
"r11",
"r63",
"r64",
"r88",
"r385",
"r491",
"r587"

]
},
"us-gaap_StockIssuedDuringPeriodValueDividendReinvestmentPlan": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StockIssuedDuringPeriodValueDividendReinvestmentPlan",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Shares issued in connection with dividend reinvestment plan",
"label": "Stock Issued During Period, Value, Dividend Reinvestment Plan",
"documentation": "Value of stock issued during the period from a dividend reinvestment plan (DRIP). A dividend reinvestment plan allows the holder of the stock to reinvest dividends paid to them by the entity on new issues of stock by the entity."

}
}

},
"auth_ref": [
"r11",
"r401",
"r491",
"r588",
"r637",
"r647"

]
},
"us-gaap_StockIssuedDuringPeriodValueNewIssues": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StockIssuedDuringPeriodValueNewIssues",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsSummaryOfTotalSharesIssuedAndProceedsDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Stock Issued During Period, Value, New Issues",
"terseLabel": "Issuance of common shares",
"verboseLabel": "Proceeds Received",
"documentation": "Equity impact of the value of new stock issued during the period. Includes shares issued in an initial public offering or a secondary public offering."

}
}

},
"auth_ref": [
"r11",
"r63",
"r64",
"r88",
"r401",
"r491",
"r587",
"r647"

]
},
"us-gaap_StockRedeemedOrCalledDuringPeriodShares": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StockRedeemedOrCalledDuringPeriodShares",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Stock Redeemed or Called During Period, Shares",
"negatedLabel": "Redemption of common shares, shares",
"documentation": "Number of stock bought back by the entity at the exercise price or redemption price."

}
}

},
"auth_ref": [
"r11"

]
},
"us-gaap_StockRedeemedOrCalledDuringPeriodValue": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StockRedeemedOrCalledDuringPeriodValue",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Stock Redeemed or Called During Period, Value",
"negatedLabel": "Redemption of common shares",
"documentation": "Equity impact of the value of stock bought back by the entity at the exercise price or redemption price."

}
}

},
"auth_ref": [
"r11"

]
},
"us-gaap_StockTransactionsParentheticalDisclosuresAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StockTransactionsParentheticalDisclosuresAbstract",
"lang": {
"en-us": {
"role": {
"label": "Stock Transactions, Parenthetical Disclosure [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_StockholdersEquity": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StockholdersEquity",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1": {
"parentTag": null,
"weight": null,
"order": null,
"root": true

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureFinancialHighlightsScheduleOfFinancialHighlightsDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"label": "Equity, Attributable to Parent",
"periodEndLabel": "Ending balance",
"periodStartLabel": "Beginning balance",
"totalLabel": "Net Assets",
"documentation": "Amount of equity (deficit) attributable to parent. Excludes temporary equity and equity attributable to noncontrolling interest."

}
}

},
"auth_ref": [
"r64",
"r67",
"r68",
"r82",
"r445",
"r462",
"r492",
"r493",
"r632",
"r648",
"r741",
"r755",
"r796",
"r827"

]
},
"us-gaap_StockholdersEquityAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StockholdersEquityAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilities1"

],
"lang": {
"en-us": {
"role": {
"label": "Equity, Attributable to Parent [Abstract]",
"terseLabel": "Net Assets:"

}
}

},
"auth_ref": []

},
"us-gaap_StockholdersEquityNoteAbstract": {
"xbrltype": "stringItemType",
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"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StockholdersEquityNoteAbstract",
"lang": {
"en-us": {
"role": {
"label": "Stockholders' Equity Note [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_StockholdersEquityNoteDisclosureTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StockholdersEquityNoteDisclosureTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactions1"

],
"lang": {
"en-us": {
"role": {
"label": "Equity [Text Block]",
"terseLabel": "Share Transactions",
"documentation": "The entire disclosure for equity."

}
}

},
"auth_ref": [
"r85",
"r132",
"r229",
"r231",
"r232",
"r233",
"r234",
"r235",
"r236",
"r237",
"r238",
"r239",
"r240",
"r241",
"r243",
"r314",
"r494",
"r497",
"r593"

]
},
"us-gaap_StockholdersEquityPolicyTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "StockholdersEquityPolicyTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Stockholders' Equity, Policy [Policy Text Block]",
"terseLabel": "Distributions to Common Shareholders",
"documentation": "Disclosure of accounting policy for its capital stock transactions, including dividends and accumulated other comprehensive income."

}
}

},
"auth_ref": [
"r7",
"r495"

]
},
"ck0001860424_SubordinatedIncentiveFee": {
"xbrltype": "percentItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "SubordinatedIncentiveFee",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Subordinated incentive fee.",
"label": "Subordinated Incentive Fee",
"terseLabel": "Subordinated incentive fee"

}
}

},
"auth_ref": []

},
"us-gaap_SubsequentEventLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SubsequentEventLineItems",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Subsequent Event [Line Items]",
"documentation": "Detail information of subsequent event by type. User is expected to use existing line items from elsewhere in the taxonomy as the primary line items for this disclosure, which is further associated with dimension and member elements pertaining to a subsequent event."

}
}

},
"auth_ref": [
"r333",
"r346"

]
},
"us-gaap_SubsequentEventMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SubsequentEventMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Subsequent Event [Member]",
"terseLabel": "Subsequent Event",
"documentation": "Identifies event that occurred after the balance sheet date but before financial statements are issued or available to be issued."

}
}

},
"auth_ref": [
"r333",
"r346"

]
},
"us-gaap_SubsequentEventTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SubsequentEventTable",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Subsequent Event [Table]",
"documentation": "Discloses pertinent information about one or more significant events or transactions that occurred after the balance sheet date through the date the financial statements were issued or the date the financial statements were available to be issued."

}
}

},
"auth_ref": [
"r333",
"r346"

]
},
"us-gaap_SubsequentEventTypeAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SubsequentEventTypeAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Subsequent Event Type [Axis]",
"documentation": "Information by event that occurred after the balance sheet date but before financial statements are issued or available to be issued."

}
}

},
"auth_ref": [
"r333",
"r346"

]
},
"us-gaap_SubsequentEventTypeDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SubsequentEventTypeDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Subsequent Event Type [Domain]",
"documentation": "Event that occurred after the balance sheet date but before financial statements are issued or available to be issued."

}
}

},
"auth_ref": [
"r333",
"r346"

]
},
"us-gaap_SubsequentEventsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SubsequentEventsAbstract",
"lang": {
"en-us": {
"role": {
"label": "Subsequent Events [Abstract]"

}
}

},
"auth_ref": []

},
"us-gaap_SubsequentEventsTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SubsequentEventsTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEvents"

],
"lang": {
"en-us": {
"role": {
"label": "Subsequent Events [Text Block]",
"terseLabel": "Subsequent Events",
"documentation": "The entire disclosure for significant events or transactions that occurred after the balance sheet date through the date the financial statements were issued or the date the financial statements were available to be issued. Examples include: the sale of a capital stock issue, purchase of a business, settlement of litigation, catastrophic loss, significant foreign exchange rate changes, loans to insiders or affiliates, and transactions not in the ordinary course of business."

}
}

},
"auth_ref": [
"r345",
"r347"

]
},
"us-gaap_SubsidiarySaleOfStockAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SubsidiarySaleOfStockAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Sale of Stock [Axis]",
"documentation": "Information by type of sale of the entity's stock."

}
}

},
"auth_ref": []

},
"ck0001860424_SummaryOfFairValueHierarchyOfInvestmentPortfolioTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "SummaryOfFairValueHierarchyOfInvestmentPortfolioTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsTables"

],
"lang": {
"en-us": {
"role": {
"documentation": "Summary of fair value hierarchy of investment portfolio.",
"label": "Summary Of Fair Value Hierarchy Of Investment Portfolio [Table Text Block]",
"terseLabel": "Summary of Fair Value Hierarchy of Investment Portfolio"

}
}

},
"auth_ref": []

},
"us-gaap_SummaryOfInvestmentHoldingsLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SummaryOfInvestmentHoldingsLineItems",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioAtAmortizedCostAndFairValueDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByGeographicCompositionDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfFairValueHierarchyOfInvestmentPortfolioDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Summary of Investment Holdings [Line Items]",
"documentation": "Line items represent financial concepts included in a table. These concepts are used to disclose reportable information associated with domain members defined in one or many axes to the table."

}
}

},
"auth_ref": [
"r398",
"r417",
"r418",
"r419",
"r420",
"r421",
"r422",
"r424",
"r425",
"r426",
"r427",
"r428",
"r431",
"r432",
"r465",
"r636"

]
},
"us-gaap_SummaryOfInvestmentHoldingsScheduleOfInvestmentsTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SummaryOfInvestmentHoldingsScheduleOfInvestmentsTableTextBlock",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsTables"

],
"lang": {
"en-us": {
"role": {
"label": "Summary of Investment Holdings, Schedule of Investments [Table Text Block]",
"terseLabel": "Schedule of Investment Portfolio by Industry and Geographic Composition",
"documentation": "Tabular disclosure of the information required in the supplementary schedule applicable to management investment companies summarizing the listing of holdings of unaffiliated investments."

}
}

},
"auth_ref": []

},
"us-gaap_SummaryOfInvestmentHoldingsTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SummaryOfInvestmentHoldingsTable",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioAtAmortizedCostAndFairValueDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByGeographicCompositionDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfFairValueHierarchyOfInvestmentPortfolioDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Summary of Investment Holdings [Table]",
"documentation": "The summary of investment holding table is used for any listing of investment in a summary form. Table lists the 50 largest investments and any other investment the value of which exceeded 1 percent of net asset value of the registrant as of the close of the period."

}
}

},
"auth_ref": [
"r398",
"r417",
"r418",
"r419",
"r420",
"r421",
"r422",
"r423",
"r424",
"r425",
"r426",
"r427",
"r428",
"r431",
"r432",
"r465",
"r636"

]
},
"us-gaap_SupplementalCashFlowElementsAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "SupplementalCashFlowElementsAbstract",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows"

],
"lang": {
"en-us": {
"role": {
"label": "Supplemental Cash Flow Elements [Abstract]",
"verboseLabel": "Supplemental and Non-Cash Information"

}
}

},
"auth_ref": []

},
"ecd_TabularListTableTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "TabularListTableTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Tabular List [Table Text Block]",
"terseLabel": "Tabular List, Table"

}
}

},
"auth_ref": [
"r701"

]
},
"us-gaap_TaxBasisOfInvestmentsCostForIncomeTaxPurposes": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "TaxBasisOfInvestmentsCostForIncomeTaxPurposes",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Investment, Tax Basis, Cost",
"terseLabel": "Estimated cost basis of investments for U.S. federal tax purposes",
"documentation": "Amount of cost of investment for federal income tax purpose."

}
}

},
"auth_ref": [
"r384"

]
},
"us-gaap_TaxBasisOfInvestmentsGrossUnrealizedAppreciation": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "TaxBasisOfInvestmentsGrossUnrealizedAppreciation",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Investment, Tax Basis, Unrealized Gain",
"terseLabel": "Gross unrealized appreciation",
"documentation": "Amount of cumulative increase in investment from unrealized gain when value exceeds cost for federal income tax purpose."

}
}

},
"auth_ref": [
"r382"

]
},
"us-gaap_TaxBasisOfInvestmentsGrossUnrealizedDepreciation": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "TaxBasisOfInvestmentsGrossUnrealizedDepreciation",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Investment, Tax Basis, Unrealized Loss",
"terseLabel": "Gross unrealized depreciation",
"documentation": "Amount of cumulative decrease in investment from unrealized loss when cost for federal income tax purpose exceeds value."

}
}

},
"auth_ref": [
"r383"

]
},
"ck0001860424_TenderOfferMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "TenderOfferMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsSummaryOfShareRepurchasesDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsTables"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Tender Offer",
"label": "Tender Offer [Member]",
"documentation": "Tender offer."

}
}

},
"auth_ref": []

},
"ck0001860424_ThreeMonthLiborMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ThreeMonthLiborMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"documentation": "Three Month LIBOR.",
"label": "Three Month LIBOR [Member]",
"terseLabel": "3-Month LIBOR"

}
}

},
"auth_ref": []

},
"ck0001860424_ThreeMonthSofrMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ThreeMonthSofrMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"documentation": "Three Month SOFR.",
"label": "Three Month SOFR [Member]",
"terseLabel": "3-Month SOFR"

}
}

},
"auth_ref": []

},
"srt_TitleOfIndividualAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "TitleOfIndividualAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Title of Individual [Axis]"

}
}

},
"auth_ref": [
"r750",
"r799"

]
},
"srt_TitleOfIndividualWithRelationshipToEntityDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "TitleOfIndividualWithRelationshipToEntityDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureShareTransactionsAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"label": "Title of Individual [Domain]"

}
}

},
"auth_ref": []

},
"ecd_TotalShareholderRtnAmt": {
"xbrltype": "monetaryItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "TotalShareholderRtnAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Total Shareholder Return Amount",
"terseLabel": "Total Shareholder Return Amount"

}
}

},
"auth_ref": [
"r693"

]
},
"ecd_TotalShareholderRtnVsPeerGroupTextBlock": {
"xbrltype": "textBlockItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "TotalShareholderRtnVsPeerGroupTextBlock",
"presentation": [
"http://xbrl.sec.gov/ecd/role/PvpDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Total Shareholder Return Vs Peer Group [Text Block]",
"terseLabel": "Total Shareholder Return Vs Peer Group"

}
}

},
"auth_ref": [
"r700"

]
},
"ecd_TradingArrAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "TradingArrAxis",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement [Axis]",
"terseLabel": "Trading Arrangement:"

}
}

},
"auth_ref": [
"r721"

]
},
"ecd_TradingArrByIndTable": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "TradingArrByIndTable",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangements, by Individual [Table]",
"terseLabel": "Trading Arrangements, by Individual"

}
}

},
"auth_ref": [
"r723"

]
},
"dei_TradingSymbol": {
"xbrltype": "tradingSymbolItemType",
"nsuri": "http://xbrl.sec.gov/dei/2023",
"localname": "TradingSymbol",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DocumentDocumentAndEntityInformation"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Symbol",
"documentation": "Trading symbol of an instrument as listed on an exchange."

}
}

},
"auth_ref": []

},
"ck0001860424_TransportationCargoMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "TransportationCargoMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Transportation Cargo.",
"label": "Transportation Cargo [Member]",
"terseLabel": "Transportation: Cargo"

}
}

},
"auth_ref": []

},
"ecd_TrdArrAdoptionDate": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "TrdArrAdoptionDate",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement Adoption Date",
"terseLabel": "Adoption Date"

}
}

},
"auth_ref": [
"r724"

]
},
"ecd_TrdArrDuration": {
"xbrltype": "durationItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "TrdArrDuration",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement Duration",
"terseLabel": "Arrangement Duration"

}
}

},
"auth_ref": [
"r725"

]
},
"ecd_TrdArrIndName": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "TrdArrIndName",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement, Individual Name",
"terseLabel": "Name"

}
}

},
"auth_ref": [
"r723"

]
},
"ecd_TrdArrIndTitle": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "TrdArrIndTitle",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement, Individual Title",
"terseLabel": "Title"

}
}

},
"auth_ref": [
"r723"

]
},
"ecd_TrdArrSecuritiesAggAvailAmt": {
"xbrltype": "sharesItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "TrdArrSecuritiesAggAvailAmt",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement, Securities Aggregate Available Amount",
"terseLabel": "Aggregate Available"

}
}

},
"auth_ref": [
"r726"

]
},
"ecd_TrdArrTerminationDate": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "TrdArrTerminationDate",
"presentation": [
"http://xbrl.sec.gov/ecd/role/InsiderTradingArrangements"

],
"lang": {
"en-us": {
"role": {
"label": "Trading Arrangement Termination Date",
"terseLabel": "Termination Date"

}
}

},
"auth_ref": [
"r724"

]
},
"us-gaap_TrusteeFees": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "TrusteeFees",
"crdr": "debit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations": {
"parentTag": "us-gaap_OperatingExpenses",
"weight": 1.0,
"order": 2.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Trustee Fees",
"terseLabel": "Trustees' fees",
"documentation": "Fees charged annually for the professional services of a trustee, usually quoted as a percentage of the funds being managed. The fee for appointing an offshore Trustee is included in the trust price."

}
}

},
"auth_ref": [
"r72"

]
},
"country_US": {
"xbrltype": "domainItemType",
"nsuri": "http://xbrl.sec.gov/country/2023",
"localname": "US",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByGeographicCompositionDetails"

],
"lang": {
"en-us": {
"role": {
"label": "UNITED STATES",
"terseLabel": "United States"

}
}

},
"auth_ref": []

},
"us-gaap_UnamortizedDebtIssuanceExpense": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "UnamortizedDebtIssuanceExpense",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfAssetsAndLiabilitiesParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Unamortized Debt Issuance Expense",
"terseLabel": "Amortized expenses of deferred financing costs",
"documentation": "The remaining balance of debt issuance expenses that were capitalized and are being amortized against income over the lives of the respective bond issues. This does not include the amounts capitalized as part of the cost of the utility plant or asset."

}
}

},
"auth_ref": []

},
"ecd_UndrlygSecurityMktPriceChngPct": {
"xbrltype": "pureItemType",
"nsuri": "http://xbrl.sec.gov/ecd/2023",
"localname": "UndrlygSecurityMktPriceChngPct",
"presentation": [
"http://xbrl.sec.gov/ecd/role/AwardTimingDisclosure"

],
"lang": {
"en-us": {
"role": {
"label": "Underlying Security Market Price Change, Percent",
"terseLabel": "Underlying Security Market Price Change"

}
}

},
"auth_ref": [
"r720"

]
},
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"ck0001860424_UnfundedCommitment": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "UnfundedCommitment",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureCommitmentsAndContingenciesScheduleOfOutstandingCommitmentsToFundInvestmentsDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestments"

],
"lang": {
"en-us": {
"role": {
"documentation": "Unfunded commitment.",
"label": "Unfunded Commitment",
"terseLabel": "Unfunded Commitment",
"verboseLabel": "Unfunded commitment"

}
}

},
"auth_ref": []

},
"us-gaap_UnrealizedGainLossOnInvestments": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "UnrealizedGainLossOnInvestments",
"crdr": "credit",
"calculation": {
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows": {
"parentTag": "us-gaap_NetCashProvidedByUsedInOperatingActivities",
"weight": -1.0,
"order": 4.0

}
},
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesSummaryOfReconciliationOfIncreaseInNetAssetsFromOperationsToTaxableIncomeDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfCashFlows",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfChangesInNetAssets"

],
"lang": {
"en-us": {
"role": {
"negatedTerseLabel": "Net change in unrealized depreciation on investments",
"terseLabel": "Net change in unrealized appreciation (depreciation) on investments",
"label": "Non-controlled, non-affiliated investments",
"verboseLabel": "Net change in unrealized depreciation on investments",
"negatedLabel": "Net change in unrealized (appreciation) depreciation on investments",
"documentation": "Amount of unrealized gain (loss) on investment."

}
}

},
"auth_ref": [
"r6"

]
},
"us-gaap_UnrecognizedTaxBenefits": {
"xbrltype": "monetaryItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "UnrecognizedTaxBenefits",
"crdr": "credit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureIncomeTaxesAdditionalInformationDetails"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Unrecognized tax benefits",
"label": "Unrecognized Tax Benefits",
"periodEndLabel": "Unrecognized Tax Benefits, Ending Balance",
"periodStartLabel": "Unrecognized Tax Benefits, Beginning Balance",
"documentation": "Amount of unrecognized tax benefits."

}
}

},
"auth_ref": [
"r283",
"r287"

]
},
"ck0001860424_UnreimbursedExpensePayment": {
"xbrltype": "monetaryItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "UnreimbursedExpensePayment",
"crdr": "debit",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionSummaryOfExpensePaymentSubjectToReimbursementDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Unreimbursed expense payment.",
"label": "Unreimbursed Expense Payment",
"terseLabel": "Unreimbursed expense payment"

}
}

},
"auth_ref": []

},
"us-gaap_UseOfEstimates": {
"xbrltype": "textBlockItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "UseOfEstimates",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSignificantAccountingPoliciesPolicies"

],
"lang": {
"en-us": {
"role": {
"label": "Use of Estimates, Policy [Policy Text Block]",
"terseLabel": "Use of Estimates",
"documentation": "Disclosure of accounting policy for the use of estimates in the preparation of financial statements in conformity with generally accepted accounting principles."

}
}

},
"auth_ref": [
"r32",
"r33",
"r34",
"r101",
"r102",
"r103",
"r104"

]
},
"us-gaap_ValuationTechniqueAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ValuationTechniqueAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Valuation Approach and Technique [Axis]",
"documentation": "Information by valuation approach and technique."

}
}

},
"auth_ref": [
"r12"

]
},
"us-gaap_ValuationTechniqueDiscountedCashFlowMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ValuationTechniqueDiscountedCashFlowMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Valuation Technique, Discounted Cash Flow [Member]",
"terseLabel": "Discounted Cash Flow",
"documentation": "Valuation technique calculating present value of future cash flows."

}
}

},
"auth_ref": [
"r795"

]
},
"us-gaap_ValuationTechniqueDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "ValuationTechniqueDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Valuation Approach and Technique [Domain]",
"documentation": "Valuation approach and technique."

}
}

},
"auth_ref": [
"r12"

]
},
"ck0001860424_ValuationTechniqueEnterpriseValueWaterfallMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ValuationTechniqueEnterpriseValueWaterfallMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"documentation": "Valuation technique enterprise value waterfall.",
"label": "Valuation Technique Enterprise Value Waterfall [Member]",
"terseLabel": "Enterprise Value Waterfall"

}
}

},
"auth_ref": []

},
"ck0001860424_ValuationTechniqueRecentTransactionsMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ValuationTechniqueRecentTransactionsMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"documentation": "Valuation technique recent transactions.",
"label": "Valuation Technique Recent Transactions [Member]",
"terseLabel": "Recent Transactions"

}
}

},
"auth_ref": []

},
"ck0001860424_ValuationTechniqueYieldAnalysisMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "ValuationTechniqueYieldAnalysisMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"documentation": "Valuation technique yield analysis.",
"label": "Valuation Technique Yield Analysis [Member]",
"terseLabel": "Yield Analysis"

}
}

},
"auth_ref": []

},
"us-gaap_VariableRateAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "VariableRateAxis",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Variable Rate [Axis]",
"documentation": "Information by type of variable rate."

}
}

},
"auth_ref": []

},
"us-gaap_VariableRateDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "VariableRateDomain",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureBorrowingsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureRelatedPartyTransactionsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureSubsequentEventsAdditionalInformationDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedScheduleOfInvestmentsParenthetical"

],
"lang": {
"en-us": {
"role": {
"label": "Variable Rate [Domain]",
"documentation": "Interest rate that fluctuates over time as a result of an underlying benchmark interest rate or index."

}
}

},
"auth_ref": []

},
"srt_WeightedAverageMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/srt/2023",
"localname": "WeightedAverageMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsSummaryOfValuationTechniquesAndSignificantUnobservableInputsUsedInValuationOfLevel3Investment"

],
"lang": {
"en-us": {
"role": {
"label": "Weighted Average [Member]",
"terseLabel": "Weighted Average"

}
}

},
"auth_ref": [
"r606",
"r607",
"r803",
"r805",
"r808"

]
},
"us-gaap_WeightedAverageNumberOfDilutedSharesOutstanding": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "WeightedAverageNumberOfDilutedSharesOutstanding",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureEarningsPerShareSummaryOfComputationOfBasicAndDilutedEarningsPerCommonShareDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Weighted Average Number of Shares Outstanding, Diluted",
"terseLabel": "Weighted Average Common Shares Outstanding - Diluted",
"totalLabel": "Weighted Average Number of Shares Outstanding, Diluted, Total",
"verboseLabel": "Weighted average common shares outstanding - diluted",
"documentation": "The average number of shares or units issued and outstanding that are used in calculating diluted EPS or earnings per unit (EPU), determined based on the timing of issuance of shares or units in the period."

}
}

},
"auth_ref": [
"r152",
"r158"

]
},
"us-gaap_WeightedAverageNumberOfSharesOutstandingBasic": {
"xbrltype": "sharesItemType",
"nsuri": "http://fasb.org/us-gaap/2023",
"localname": "WeightedAverageNumberOfSharesOutstandingBasic",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureEarningsPerShareSummaryOfComputationOfBasicAndDilutedEarningsPerCommonShareDetails",
"http://onexdirectlending.com/20231231/taxonomy/role/StatementConsolidatedStatementsOfOperations"

],
"lang": {
"en-us": {
"role": {
"label": "Weighted Average Number of Shares Outstanding, Basic",
"terseLabel": "Weighted Average Common Shares Outstanding - Basic",
"totalLabel": "Weighted Average Number of Shares Outstanding, Basic, Total",
"verboseLabel": "Weighted average common shares outstanding - basic",
"documentation": "Number of [basic] shares or units, after adjustment for contingently issuable shares or units and other shares or units not deemed outstanding, determined by relating the portion of time within a reporting period that common shares or units have been outstanding to the total time in that period."

}
}

},
"auth_ref": [
"r151",
"r158"

]
},
"ck0001860424_WholesaleMember": {
"xbrltype": "domainItemType",
"nsuri": "http://onexdirectlending.com/20231231",
"localname": "WholesaleMember",
"presentation": [
"http://onexdirectlending.com/20231231/taxonomy/role/DisclosureInvestmentsAndFairValueMeasurementsScheduleOfInvestmentPortfolioByIndustryDetails"

],
"lang": {
"en-us": {
"role": {
"documentation": "Wholesale.",
"label": "Wholesale [Member]",
"terseLabel": "Wholesale"

}
}

},
"auth_ref": []

}
}

}
},
"std_ref": {
"r0": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "35",
"Paragraph": "54B",
"SubTopic": "10",
"Topic": "820",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482134/820-10-35-54B"

},
"r1": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "35",
"Paragraph": "59",
"SubTopic": "10",
"Topic": "820",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482134/820-10-35-59"

},
"r2": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "45",
"Paragraph": "1",
"SubTopic": "230",
"Topic": "830",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147481877/830-230-45-1"

},
"r3": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "45",
"Paragraph": "14",
"Subparagraph": "(a)",
"SubTopic": "10",
"Topic": "230",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482740/230-10-45-14"

},
"r4": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "45",
"Paragraph": "25",
"Subparagraph": "(g)",
"SubTopic": "10",
"Topic": "230",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482740/230-10-45-25"

},
"r5": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "45",
"Paragraph": "28",
"Subparagraph": "(a)",
"SubTopic": "10",
"Topic": "230",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482740/230-10-45-28"

},
"r6": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "45",
"Paragraph": "28",
"Subparagraph": "(b)",
"SubTopic": "10",
"Topic": "230",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482740/230-10-45-28"

},
"r7": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "50",
"Paragraph": "1",
"SubTopic": "10",
"Topic": "505",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147481112/505-10-50-1"

},
"r8": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "50",
"Paragraph": "1",
"SubTopic": "10",
"Topic": "718",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147480429/718-10-50-1"

},
"r9": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "50",
"Paragraph": "1",
"SubTopic": "30",
"Topic": "205",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147479910/205-30-50-1"

},
"r10": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "50",
"Paragraph": "19",
"SubTopic": "10",
"Topic": "740",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482685/740-10-50-19"

},
"r11": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "50",
"Paragraph": "2",
"SubTopic": "10",
"Topic": "505",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147481112/505-10-50-2"

},
"r12": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "50",
"Paragraph": "2",
"Subparagraph": "(bbb)",
"SubTopic": "10",
"Topic": "820",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482106/820-10-50-2"

},
"r13": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "50",
"Paragraph": "2",
"Subparagraph": "(c)",
"SubTopic": "10",
"Topic": "820",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482106/820-10-50-2"

},
"r14": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "50",
"Paragraph": "6A",
"SubTopic": "10",
"Topic": "820",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482106/820-10-50-6A"

},
"r15": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "S99",
"Paragraph": "1",
"Subparagraph": "(SX 210.5-02(22))",
"SubTopic": "10",
"Topic": "210",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147480566/210-10-S99-1"

},
"r16": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Section": "S99",
"Paragraph": "1",
"Subparagraph": "(SX 210.5-02(27))",
"SubTopic": "10",
"Topic": "210",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147480566/210-10-S99-1"

},
"r17": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "210",
"SubTopic": "10",
"Section": "S99",
"Paragraph": "1",
"Subparagraph": "(SX 210.5-02.19(b),22(b))",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147480566/210-10-S99-1"

},
"r18": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "210",
"SubTopic": "10",
"Section": "S99",
"Paragraph": "1",
"Subparagraph": "(SX 210.5-02.19-26)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147480566/210-10-S99-1"

},
"r19": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "210",
"SubTopic": "10",
"Section": "S99",
"Paragraph": "1",
"Subparagraph": "(SX 210.5-02.22)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147480566/210-10-S99-1"

},
"r20": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "210",
"SubTopic": "10",
"Section": "S99",
"Paragraph": "1",
"Subparagraph": "(SX 210.5-02.25)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147480566/210-10-S99-1"

},
"r21": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "210",
"SubTopic": "10",
"Section": "S99",
"Paragraph": "1",
"Subparagraph": "(SX 210.5-02.29-31)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147480566/210-10-S99-1"

},
"r22": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "230",
"SubTopic": "10",
"Section": "45",
"Paragraph": "14",
"Subparagraph": "(b)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482740/230-10-45-14"

},
"r23": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "230",
"SubTopic": "10",
"Section": "45",
"Paragraph": "15",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482740/230-10-45-15"

},
"r24": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "230",
"SubTopic": "10",
"Section": "45",
"Paragraph": "15",
"Subparagraph": "(a)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482740/230-10-45-15"

},
"r25": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "230",
"SubTopic": "10",
"Section": "45",
"Paragraph": "15",
"Subparagraph": "(b)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482740/230-10-45-15"

},
"r26": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "230",
"SubTopic": "10",
"Section": "45",
"Paragraph": "25",
"Subparagraph": "(c)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482740/230-10-45-25"

},
"r27": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "230",
"SubTopic": "10",
"Section": "45",
"Paragraph": "4",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482740/230-10-45-4"

},
"r28": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "230",
"SubTopic": "10",
"Section": "50",
"Paragraph": "1",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482913/230-10-50-1"

},
"r29": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "230",
"SubTopic": "10",
"Section": "50",
"Paragraph": "3",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482913/230-10-50-3"

},
"r30": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "260",
"SubTopic": "10",
"Section": "50",
"Paragraph": "1",
"Subparagraph": "(c)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482662/260-10-50-1"

},
"r31": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "260",
"SubTopic": "10",
"Section": "50",
"Paragraph": "2",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482662/260-10-50-2"

},
"r32": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "275",
"SubTopic": "10",
"Section": "50",
"Paragraph": "4",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482861/275-10-50-4"

},
"r33": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "275",
"SubTopic": "10",
"Section": "50",
"Paragraph": "8",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482861/275-10-50-8"

},
"r34": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "275",
"SubTopic": "10",
"Section": "50",
"Paragraph": "9",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147482861/275-10-50-9"

},
"r35": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "320",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//320/tableOfContent"

},
"r36": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "470",
"SubTopic": "10",
"Section": "50",
"Paragraph": "5",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147481544/470-10-50-5"

},
"r37": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "480",
"SubTopic": "10",
"Section": "S99",
"Paragraph": "1",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147480244/480-10-S99-1"

},
"r38": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "505",
"SubTopic": "10",
"Section": "45",
"Paragraph": "2",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147481142/505-10-45-2"

},
"r39": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "505",
"SubTopic": "10",
"Section": "50",
"Paragraph": "10",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147481112/505-10-50-10"

},
"r40": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "505",
"SubTopic": "10",
"Section": "50",
"Paragraph": "3",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147481112/505-10-50-3"

},
"r41": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "505",
"SubTopic": "10",
"Section": "50",
"Paragraph": "4",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147481112/505-10-50-4"

},
"r42": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "505",
"SubTopic": "10",
"Section": "50",
"Paragraph": "5",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147481112/505-10-50-5"

},
"r43": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "505",
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"Section": "50",
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"URI": "https://asc.fasb.org//1943274/2147481112/505-10-50-8"

},
"r44": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
"Name": "Accounting Standards Codification",
"Topic": "505",
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"Section": "S99",
"Paragraph": "5",
"Subparagraph": "(SAB TOPIC 4.F)",
"Publisher": "FASB",
"URI": "https://asc.fasb.org//1943274/2147480008/505-10-S99-5"

},
"r45": {
"role": "http://fasb.org/us-gaap/role/ref/legacyRef",
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},
"r46": {
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},
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"r48": {
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},
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