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General economic and market conditions, such as interest rates, availability of credit, inflation rates, economic uncertainty,
supply chain disruptions, labor shortages, energy and other resource shortages, changes in laws, trade barriers, currency
exchange controls and national and international political circumstances, may have long- term negative effects on the U. S. and
worldwide financial markets and economy. These conditions have resulted in, and in many cases continue to result in, greater
price volatility, less liquidity, widening credit spreads and a lack of price transparency, with many securities remaining illiquid
and of uncertain value. Such market conditions may adversely affect the Company, including by making valuation of some of
the Company’ s securities uncertain and / or result in sudden and significant valuation increases or declines in the Company’ s
holdings. If there is a significant decline in the value of the Company’ s portfolio, this may impact the asset coverage levels for
the Company’ s outstanding leverage. Risks resulting from any future debt or other economic crisis could also have a
detrimental impact on the global economy, the financial condition of financial institutions and our business, financial condition
and results of operation. Market and economic disruptions have affected, and may in the future affect, consumer confidence
levels and spending, personal bankruptcy rates, levels of incurrence and default on consumer debt and home prices, among other
factors. To the extent uncertainty regarding the U. S. or global economy negatively impacts consumer confidence and consumer
credit factors, our business, financial condition and results of operations could be significantly and adversely affected.
Downgrades to the credit ratings of major banks could result in increased borrowing costs for such banks and negatively affect
the broader economy. Moreover, Federal Reserve policy, including with respect to certain interest rates, may also adversely
affect the value, volatility and liquidity of dividend- and interest- paying securities. Market volatility, tising-high interest rates
and / or a return to unfavorable economic conditions could impair the Company’ s ability to achieve its investment objective.
The occurrence of events similar to those in recent years, such as localized wars, instability, new and ongoing pandemics (such
as COVID- 19), epidemics or outbreaks of infectious diseases in certain parts of the world, and catastrophic events such as fires,
floods, earthquakes, tornadoes, hurricanes and global health epidemics, terrorist attacks in the U. S. and around the world, social
and political discord, debt crises sovereign debt downgrades, increasingly strained relations between the U. S. and a number of
foreign countries, new and continued political unrest in various countries, the exit or potential exit of one or more countries from
the EU or the EMU, continued changes in the balance of political power among and within the branches of the U. S.
government, government shutdowns, among others, may result in market Volatility, may have long term effects on the U. S. and
worldwide financial markets and may cause further economlc uncertainties in the U. S. and worldwide. In particular, the

7 pe-the-impact on inflation and increased disruption to supply chains and
energy resources may 11npact our portfollo companies, result in an economic downturn or recession either globally or locally in
the U. S. or other economies, reduce business activity, spawn additional conflicts (whether in the form of traditional military
action, reignited" cold" wars or in the form of virtual warfare such as cyberattacks) with similar and perhaps wider ranging
impacts and consequences and have an adverse impact on the Company' s returns and net asset value. In response to the conflict
between Russia and Ukraine, the U. S. and other countries have imposed sanctions or other restrictive actions against Russia,
Russian- backed separatist regions in Ukraine, and certain banks, companies, government officials and other individuals in
Russia and Belarus. In addition, the ongoing conflict between Israel and Palestine may cause exacerbated volatility and
disruptions to both the domestic and global economy, spawn additional conflicts, result in possible sanctions and
countersanctions, and trigger retaliatory cyberattacks. Any of the above factors, as well as ineladingsanetions;export
eontrols;tariffs;trade-wars-and-other governmental actions, could have an a-material-adverse effeetimpact on macroeconomic
factors that affect the Company and our portfollo companles bustness—busmesses financial eendtt—teﬂ—condltlons eash
flows-cashflows, and results-efoperations 4
deeline-. We cannot have-ne-way-to-predict the nature, magnltude and duratlon efeuteeme-of the hostllltles stemmmg from
the-these sttuation;as-the-eonfliet-conflicts and-geo ; ot Prolonged
unrest, military activities, or broad- based sanctions could have a material adverse effect on our portfoho companies. Such
consequences also may increase our funding cost or limit our access to the capital markets. The current political climate has
intensified concerns about a potential trade war between China and the U. S., as each country has imposed tariffs on the other
country’ s products. These actions may trigger a significant reduction in international trade, the oversupply of certain
manufactured goods, substantial price reductions of goods and possible failure of individual companies and / or large segments
of China’ s export industry, which could have a negative impact on our performance. U. S. companies that source material and
goods from China and those that make large amounts of sales in China would be particularly vulnerable to an escalation of trade
tensions. Uncertainty regarding the outcome of the trade tensions and the potential for a trade war could cause the U. S. dollar to
decline against safe haven currencies, such as the Japanese yen and the euro. Events such as these and their consequences are
difficult to predict and it is unclear whether further tariffs may be imposed or other escalating actions may be taken in the future.
Any of these effects could have a material adverse effect on our business, financial condition and results of operations. The
effeets-impact of the events described above on our portfolio companies could impact their ability to make payments on their
loans on a timely basis and may impact their ability to continue making their loan payments on a timely basis or meeting their
loan covenants. The inability of portfolio companies to make timely payments or meet loan covenants may in the future require
us to undertake amendment actions with respect to our investments or to restructure our investments, which may include the
need for us to make additional investments in our portfolio companies (including debt or equity investments) beyond any




existing commitments, exchange debt for equity, or change the payment terms of our investments to permit a portfolio company
to pay a portion of its interest through payment- in- kind, which would defer the cash collection of such interest and add it to the
principal balance, which would generally be due upon repayment of the outstanding principal. Economic recessions or
downturns could impair our portfolio companies and harm our operating results. Many of our portfolio companies may be
susceptible to economic slowdowns or recessions and may be unable to repay our loans during these periods. Therefore, our
non- performing assets may increase and the value of our portfolio may decrease during these periods as we are required to
record the values of our investments. Adverse economic conditions also may decrease the value of collateral securing some of
our loans and the value of our equity investments. Economic slowdowns or recessions could lead to financial losses in our
portfolio and a decrease in revenues, net income and assets. 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. These events could
prevent us from increasing investments and harm 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 our portfolio
company’ s ability to meet its obligations under the debt securities that we hold. We may incur expenses to the extent necessary
to seek recovery upon default or to negotiate new terms with a defaulting portfolio company. In addition, if one of our portfolio
companies were to go bankrupt, even though we or one of our affiliates may have structured our interest in such portfolio
company as senior debt, 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 holding as equity and
subordinate all or a portion of our claim to claims of other creditors. Reeently-In response to elevated inflationary pressures ,
central banks such as the Federal Reserve Bank have raised beeninereasing-interest rates in recent years an-effort-to-stow-the
rate-ofinflation. There-It is arisk-thatinereased-not currently clear whether interest rates may-eause-will continue to rise
and there is a risk of the economy te-enter-entering a recession. Any such recession would negatively impact the businesses in
which we invest and our business. These impacts may include: ¢ severe declines in the market price of our securities or net asset
value; inability of the Company to accurately or reliably value its portfolio; inability of the Company to comply with certain
asset coverage ratios that would prevent the Company from paying dividends to our stockholders and that could result breaches
of covenants or events of default under our credit agreement or debt indentures; inability of the Company to pay any dividends
and distributions or service its debt; inability of the Company to maintain its status as a RIC under the Code; declines in the
value of our investments; increased risk of default or bankruptcy by the companies in which we invest; increased risk of
companies in which we invest being unable to weather an extended cessation of normal economic activity and thereby impairing
their ability to continue functioning as a going concern; limited availability of new investment opportunities; inability for us to
replace our existing leverage when it becomes due or replace it on terms as favorable as our existing leverage; and general
threats to the Company’ s ability to continue investment operations and to operate successfully as a BDC. We are subject to risks
related to inflation. Inflation risk is the risk that the value of assets or income from investments will be worth less in the future as
inflation decreases the value of money. Reeently;-nflation-Inflation has-recently increased to its highest level in decades, and
the Federal Reserve has raised beenraising-the federal funds rate in response. Inflation rates may change frequently and
significantly as a result of various factors, including unexpected shifts in the domestic or global economy and changes in
economic policies, and the Company’ s investments may not keep pace with inflation, which may result in losses to
shareholders. As-If inflation increases, the real value of our shares and dividends therefore may decline. In addition, during any
periods of rising inflation, interest rates of any debt securities issued by the Company would likely increase, which would tend to
further reduce returns to shareholders. Inflation rates may change frequently and significantly as a result of various factors,
including unexpected shifts in the domestic or global economy and changes in economic policies, and our investments may not
keep pace with inflation, which may result in losses to our shareholders. This risk is greater for fixed- income instruments with
longer maturities. Capital markets may experience periods of disruption and instability. Such market conditions may materially
and adversely affect debt and equity capital markets in the U. S. and abroad, which may have a negative impact on our business
and operations. From time to time, capital markets may experience periods of disruption and instability, which may be
evidenced by a lack of liquidity in debt capital markets write- offs in the ﬁnancral servrces sector, re- prlclng of credrt risk and
farlure of certain major ﬁnancral 1nst1tut10ns —Wh : ar : kg

capltal may be drfﬁcult to raise because subject to some limited exceptrons as a BDC, we are generally not able to issue
additional shares of common stock at a price less than net asset value without first obtaining approval for such issuance from
our stockholders and our independent directors. We generally seek approval from our stockholders so that we have the flexibility
to issue up to 25 % of our then outstanding shares of our common stock immediately prior to any such sale at a price below net

asset value —Pufsuaﬁt—te- but in some years we may not obtam such approval gf&nted-&t—eufaﬂmw—meeﬁng—ef—steekhe}defs

appfeva-l—e*pﬁes—eﬂ—May—Z4—292—3— ln addrtron our abrhty to incur 1ndebtedness (1ncludrng by issuing preferred stock) is limited

by applicable regulations such that our asset coverage ratio, as calculated in accordance with the 1940 Act, must equal at least
150 % immediately after each time we incur indebtedness. The debt capital that will be available to us in the future, if at all,
may be at a higher cost and on less favorable terms and conditions than our current leverage , due to higher inflation that is
still cooling or that may increase again . Any inability to raise capital could have a negative effect on our business, financial
condition and results of operations. Market conditions may in the future make it difficult to extend the maturity of or refinance
our existing indebtedness and any failure to do so could have a material adverse effect on our business. The debt capital that will



be available to us in the future, if at all, may be at a higher cost and on less favorable terms and conditions than what we
currently experience. Further, if we are unable to raise or refinance debt, then our equity investors may not benefit from the
potential for increased returns on equity resulting from leverage and we may be limited in our ability to make new commitments
or to fund existing commitments to our portfolio companies. The illiquidity of our investments may make it difficult for us to
sell such investments if required. As a result, we may realize significantly less than the value at which we have recorded our
investments. While most of our investments are not publicly traded, applicable accounting standards require us to assume as part
of our valuation process that our investments are sold in a principal market to market participants (even if we plan on holding an
investment through its maturity) In addition, significant changes in the capital markets, including disruption and volatility, have
had, and may in the future have, a negative effect on the valuations of our investments and on the potential for liquidity events
involving our investments. An inability to raise capital, and any required sale of our investments for liquidity purposes, could
have a material adverse impact on our business, financial condition and results of operations. The U. S. and global capital
markets are subject to systemic risk that could adversely affect our business, financial condition and results of
operations. Issuers, national and regional banks, financial institutions and other participants in the U. S. and global
capital markets are closely interrelated as a result of credit, trading, clearing, technology and other relationships. A
significant adverse development (such as a bank run, insolvency, bankruptcy or default) with one or more national or
regional banks, financial institutions or other participants in the financial or capital markets may spread to others and
lead to significant concentrated or market- wide problems (such as defaults, liquidity problems, impairment charges,
additional bank runs and / or losses) for other participants in these markets. Future developments, including actions
taken by the U. S. Department of Treasury, FDIC, Federal Reserve Board, and systemic risk in the U. S. and global
banking sectors and broader economies in general, are difficult to assess and quantify, and the form and magnitude of
such developments or other actions of the U. S. Department of Treasury, FDIC and Federal Reserve Board may remain
unknown for significant periods of time and could have an adverse effect on the Company. For example, in response to
the rapidly declining financial condition of regional banks Silicon Valley Bank (“ SVB ”) and Signature Bank (*
Signature ), the California Department of Financial Protection and Innovation (the “ CDFPI ) and the New York State
Department of Financial Services (the “ NYSDFS ”) closed SVB and Signature on March 10, 2023 and March 12, 2023,
respectively, and the Federal Deposit Insurance Corporation (“ FDIC ) was appointed as receiver for SVB and
Signature. Similarly, on May 1, 2023 the FDIC announced that the CDFPI had closed First Republic Bank, the FDIC
had seized its assets and JP Morgan Chase had agreed to purchase First Republic’ s assets at auction. We cannot assure
you of the response of any government or regulator to such developments, and any response may not be as favorable to
industry participants as the measures currently being pursued. The collapse of SVB and Signature could in the future
lead to further rules and regulations for public companies, banks, financial institutions and other participants in the U.
S. and global capital markets, including business development companies such as us, and complying with the
requirements of any such rules or regulations may be burdensome. Even if not adopted, evaluating and responding to
any such proposed rules or regulations could results in increased costs and require significant attention from our
Advisor. Price declines and illiquidity in the corporate debt markets have adversely affected, and may in the future adversely
affect, the fair value of our portfolio investments, reducing our net asset value through increased net unrealized depreciation.
Pursuant to Rule 2a- 5 ¢he~Rale3-under the 1940 Act, the Company' s Board of Directors designated the Advisor as the
Company’ s valuation designee (the “ Valuation Designee ) to perform certain fair value functions, including performing fair
value determinations (see Note 2 to the Company’ s consolidated financial statements for further information). As a BDC, we
are required to carry our investments at market value or, if no market value is ascertainable, at fair value as determined in good
faith by the Valuation Designee. Decreases in the market values or fair values of our investments are recorded as unrealized
depreciation, which reduces our net asset value. Depending on market conditions, we could incur substantial realized losses and
may suffer additional unrealized losses in future periods, which could have a material adverse impact on our business, financial
condition and results of operations. Changes in legal, tax and regulatory regimes could negatively impact our business, financial
condition and earnings. Changes enacted by the current presidential administration could significantly impact the regulation of
financial markets in U. S. Areas subject to potential change, amendment or repeal include trade and foreign policy, corporate tax
rates, energy and infrastructure policies, the environment and sustainability, criminal and social justice initiatives, immigration,
healthcare and the oversight of certain federal financial regulatory agenme% and the Federal Re%erve Certain of these change%
can be and have ybeen , effectuated throuOh executrve order - a Atstra :

the current presidential admlnrqtratron could 1nclude an increase in the Corporate income tax rate; Changes to regulatory
enforcement priorities; and spending on clean energy and infrastructure. It is not possible to predict which, if any, of these
actions will be taken or, if taken, their effect on the economy, securities markets or the financial stability of the U. S. The
Company may be affected by governmental action in ways that are not foreseeable, and there is a possibility that such actions
could have a significant adverse effect on the Company and its ability to achieve its investment objective. Additional risks
arising from the differences in expressed policy preferences among the various constituencies in the branches of the U. S.
government has led in the past, and may lead in the future, to short- term or prolonged policy impasses, which could, and has,
resulted in shutdowns of the U. S. federal government. U. S. federal government shutdowns, especially prolonged shutdowns,
could have a significant adverse impact on the economy in general and could impair the ability of issuers to raise capital in the
securities markets. Any of these effects could have a material adverse effect on our business, financial condition and results of
operations. In addition, the rules dealing with the U. S. federal income taxation are constantly under review by persons involved
in the legislative process and by the IRS and the U. S. Treasury Department. The Tax Cuts and Jobs Act made substantial



changes to the Code. Among those changes were a significant permanent reduction in the generally applicable corporate tax
rate, changes in the taxation of individuals and other non- corporate taxpayers that generally but not universally reduce their
taxes on a temporary basis subject to “ sunset ” provisions, the elimination or modification of various previously allowed
deductions (including substantial limitations on the deductibility of interest and, in the case of individuals, the deduction for
personal state and local taxes), certain additional limitations on the deduction of net operating losses, certain preferential rates of
taxation on certain dividends and certain business income derived by non- corporate taxpayers in comparison to other ordinary
income recognized by such taxpayers, and significant changes to the international tax rules. In addition, the Biden administration
has indicated that it intends to modify key aspects of the Code, including by increasing corporate and individual tax rates. The
effect of these and other changes is uncertain, both in terms of the direct effect on the taxation of an investment in the Company’
s shares and their indirect effect on the value of the Company’ s assets, the Company’ s shares or market conditions generally.
Changes to U. S. tariff and import / export regulations may have a negative effect on our portfolio companies and, in turn, harm
us. There has been ongoing discussion and commentary regarding potential significant changes to U. S. trade policies, treaties
and tariffs. There remains uncertainty about the future relationship between the U. S. and other countries with respect to the
trade policies, treaties and tariffs. These developments, or the perception that any of them could occur, may have a material
adverse effect on global economic conditions and the stability of global financial markets, and may significantly reduce global
trade and, in particular, trade between the impacted nations and the U. S. Any of these factors could depress economic activity
and restrict our portfolio companies’ access to suppliers or customers and have a material adverse effect on their business,
financial condition and results of operations, which in turn would negatively impact us. Uncertainty regarding the #mpaet

implementation of the UnitedKingdemr EU and UK ' s Trade and Cooperation Agreement departure-fron-the-European
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UK' s the-EU-stgred-a-Trade and Cooperatron Agreement (=" UK/ EU Trade Agreement 21 Was 1mplemented startlng ;
yrhteh-eame-nte-fulforee-on May 1, 2021 and set out the-feundation-efthe economic and legal framework for trade between
the United Kingdom and the EU after the United Kingdom' s 2020 withdrawal from the EU. As the UK / EU Trade
Agreement is still a fairly new legal framework, the eontinuing implementation of the UK / EU Trade Agreement may result in
uncertalnty in 1t§ apphcatron and perlods of Volatlhty in both the Unlted Klngdom and Wrder European marl(et% fPhe—Uﬂrted

F urthermore there is the po%qlbrhty that either party may impose tariffs on trade in the future in the event that regulatory
standards between the EU and the UK diverge. The terms of the future relationship may cause continued uncertainty in the
global financial markets, and adversely affect our ability, and the ability of our portfolio companies, to execute our respective
strategies and to receive attractive returns. Ristng-interestrates-orehanges-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. Our debt investments are generally based on floating rates, such as London Interbank Offer Rate (<" LIBOR 2" ),
EURIBOR, Secured Overnight Financing Rate (<" SOFR 2" ), the Federal Funds Rate or the Prime Rate. General interest rate
fluctuations may have a substantial negative impact on our investments, the value of our common stock and our rate of return on
invested capital. An-tnereasedrTo curb inflation, the Federal Reserve raised interest rates generaty-1. 00 % in aggregate
over the course of 2023, increasing the cost of borrowed funds for the Company and the underlying portfolio companies
we are investing in. In December 2023, the Federal Reserve voted to pause interest rate hikes. Federal Reserve officials
indicated that interest rate reductions may be warranted in 2024. There is no guarantee that the Federal Reserve will
reduce rates in 2024, especially if inflation inerease-increases again. If the Federal Reserve resumes increases to interest
rates, the cost of borrowing for the companies in which we invest will increase and may make them less profitable, which
generally would decrease the value of our investments in them. In addition, although we generally expect to invest a limited
percentage of our assets in instruments with a fixed interest rate, including subordinated loans, senior and junior secured and
unsecured debt securities and loans in high yield bonds, an increase in interest rates could decrease the value of those fixed rate
investments. 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 the Company. Also, an increase in
interest rates available to investors could make investment in our common stock less attractive if we are not able to increase our
dividend rate, which could reduce the value of our common stock. Because we have borrowed money, and may issue preferred
stock to finance investments, our net investment income depends, in part, upon the difference between the rate at which we
borrow funds or pay dividends on preferred stock and the rate that our investments yield. 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 this
period of sistrrg-high interest rates, our cost of funds may increase except to the extent we have issued fixed rate debt or
preferred stock, which could reduce our net investment income. You should also be aware that a change in the general level of
interest rates can be expected to lead to a change in the interest rate we receive on many of our debt investments. Accordingly, a
change in the interest rate could make it easier for us to meet or exceed the performance threshold and may result in a
substantial increase in the amount of Incentive Fees payable to our Advisor with respect to the portion of the Incentive Fee based
on income. We are subject to Interestrates-haveriserinreeent-months;and-theriskrisks associated with artificial
intelligence and machine learning technology. Recent technological advances in artificial intelligence and machine
learning technology pose risks to our Company and our portfolio investments. Our Company and our portfolio
investments could be exposed to the risks of artificial intelligence and machine learning technology if third- party service
providers or any counterparties, whether or not known to our Company, also use artificial intelligence and machine
learning technology in their business activities. We and our portfolio companies may not be in a position to control the
use of artificial intelligence and machine learning technology in third- party products or services. Use of artificial



intelligence and machine learning technology could include the input of confidential information in contravention of
applicable policies, contractual or other obligations or restrictions, resulting in such confidential information becoming
part accessible by other third- party artificial intelligence and machine learning technology applications and users.
Independent of its context of use, artificial intelligence and machine learning technology is generally highly reliant on the
collection and analysis of large amounts of data, and it is not possible or practicable to incorporate all relevant data into
the model that they-may-artificial intelligence and machine learning technology utilizes to operate. Certain data in such
models will 1nev1tably eeﬂﬁﬁue——— contain te—de—a degree of 1naccuracy and error — potentlally materlally S0 — 18
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and could otherwnse be 1nadequate or ﬂawed which would be likely to degrade the effectlveness of artlﬁclal intelligence
and machlne learnlng technology To the extent that we or our portfoho investments are exposed to the rlsks of artificial
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1epllcate the historical performance of other investment companies dnd funds with which our investment plofessmndls have been
affiliated. The 1940 Act imposes numerous constraints on the investment activities of BDCs. For example, BDCs are required to
invest at least 70 % of their total assets primarily in securities of U. S. private companies or thinly traded public companies
(public companies with a market capitalization of less than $ 250 million), cash, cash equivalents, U. S. government securities
and high- quality debt investments that mature in one year or less. These constraints may hinder our Advisor’ s ability to take
advantage of attractive investment opportunities and to achieve our investment objectives. In addition, the investment
philosophy and techniques used by our Advisor may differ from those used by other investment companies and funds advised
by our Advisor. Accordingly, we can offer no assurance that we will replicate the historical performance of other investment
companies and funds with which our investment professionals have been affiliated, and we caution that our investment returns
could be substantially lower than the returns achieved by such other companies. We are not managed by BlackRock, but rather
one of its subsidiaries and may not replicate the success of that entity or BlackRock. Our investment strategies differ from those
of BlackRock or its affiliates. As a BDC, we are subject to certain investment restrictions that do not apply to BlackRock. Our
performance may be lower or higher than the performance of other entities managed by BlackRock or its affiliates and their past
performance is no guarantee of our future results. 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 equtty-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 for investments through private secondary market transactions or other secondary transactions. The
Advisor’ s liability is limited under the investment management agreement, and we are required to indemnify the Advisor
against certain liabilities, which may lead the Advisor to act in a riskier manner on our behalf than it would when acting for its
own account. The Advisor has not assumed any responsibility to us other than to render the services described in the investment
management agreement, and it will not be responsible for any action of our beard-Board of direetors-Directors in declining to
follow the Advisor’ s advice or recommendations. Pursuant to the investment management agreement, the Advisor and its
members and their respective officers, managers, partners, agents, employees, controlling persons and members and any other
person or entity affiliated with it will not be liable to us for their acts under the investment management agreement, absent
willful misfeasance, bad faith, gross negligence or reckless disregard in the performance of their duties. We have agreed to
indemnify, defend and protect the Advisor and its members and their respective officers, managers, partners, agents, employees,
controlling persons and members and any other person or entity affiliated with it with respect to all damages, liabilities, costs
and expenses resulting from acts of the Advisor not arising out of willful misfeasance, bad faith, gross negligence or reckless
disregard in the performance of their duties under the investment and-management agreement. These protections may lead the
Advisor to act in a riskier manner when acting on our behalf than it would when acting for its own account. We may suffer
credit losses. Investment in middle- market companies is highly speculative and involves a high degree of risk of credit loss, and
therefore our securities may not be suitable for someone with a low tolerance for risk. These risks are likely to increase during
an economic recession. Our use of borrowed funds, including under the Leverage Program, to make investments exposes us to
risks typically associated with leverage. The Company borrows money, both directly and indirectly through SVCP, TCPC
Funding II and the SBIC. As a result: our common stock is exposed to incremental risk of loss and a decrease in the value of our
investments would have a greater negative impact on the value of our common stock than if we did not use leverage; adverse
changes in interest rates could reduce or eliminate the incremental income we make with the proceeds of leverage; we, and
indirectly our common stockholders, bear the entire cost of issuing and paying interest or dividends on any borrowed funds
issued by us or our subsidiaries; and our ability to pay dividends on our common stock will be restricted if our asset coverage
ratio is not at least 150 % and any amounts used to service indebtedness would not be available for such dividends. The use of
leverage creates increased risk of loss and is considered a speculative investment technique. The use of leverage magnifies the
potential gains and losses from an investment and increases the risk of loss of capital. To the extent that income derived by us
from investments purchased with borrowed funds is greater than the cost of borrowing, our net income will be greater than if
borrowing had not been used. Conversely, if the income from investments purchased from these sources is not sufficient to
cover the cost of the leverage, our net investment income will be less than if leverage had not been used, and the amount
available for ultimate distribution to the holders of common stock will be reduced. The extent to which the gains and losses
associated with leveraged investing are increased will generally depend on the degree of leverage employed. We may, under
some circumstances, be required to dispose of investments under unfavorable market conditions in order to maintain our
leverage, thus causing us to recognize a loss that might not otherwise have occurred. In the event of a sale of investments upon
default under our borrowing arrangements, secured creditors will be contractually entitled to direct such sales and may be
expected to do so in their interest, rather than in the interests of the holders of common stock. Holders of common stock will
incur losses if the proceeds from a sale in any of the foregoing circumstances are insufficient, after payment in full of amounts
due and payable on leverage, including administrative expenses, to repay such holders investments in our common stock. As a
result, you could experience a total loss of your investment. Any decrease in our revenue would cause our net income to decline
more than it would have had we not borrowed funds and could negatively affect our ability to make distributions on our
common stock. The ability to service any debt that we have or may have outstanding depends largely on our financial
performance and is subject to prevailing economic conditions and competitive pressures. There is no limitation on the
percentage of portfolio investments that can be pledged to secure borrowings. The amount of leverage that we employ at any
particular time will depend on our Advisor’ s and our board of director’ s assessments of market and other factors at the time of
any proposed borrowing. In addition to regulatory restrictions that restrict our ability to raise capital, the Leverage Program
contains various covenants which, if not complied with, could accelerate repayment under the SVCP Facility and Funding
Facility 11, thereby materially and adversely affecting our liquidity, financial condition and results of operations. Under the
Leverage Program, we must comply with certain financial and operational covenants. These covenants include: restrictions on
the level of indebtedness that we are permitted to incur in relation to the value of our assets; restrictions on our ability to make
distributions and other restricted payments under certain circumstances; restrictions on extraordinary events, such as mergers,
consolidation and sales of assets; restrictions on our ability to incur liens and incur indebtedness; and maintenance of a minimum
level of stockholders’ equity. In addition, by limiting the circumstances in which borrowings may occur under the SVCP
Facility and Funding Facility II, the credit agreements related to such facilities (the *“ Credit Agreements ) in effect provide for
various asset coverage, credit quality and diversification limitations on our investments. Such limitations may cause us to be
unable to make or retain certain potentially attractive investments or to be forced to sell investments at an inappropriate time and
consequently impair our profitability or increase losses or result in adverse tax consequences. As of February 28-29 , 20623-2024
, we were in compliance with these covenants. However our continued compliance with these covenants depends on many
factors, some of which are beyond our control. Accordingly, there are no assurances that we will continue to comply with the
covenants in the Credit Agreements. Failure to comply with these covenants would result in a default under the Credit
Agreements which, if we were unable to obtain a waiver from the respective lenders thereunder, could result in an acceleration
of repayments under the Credit Agreements. The Operating Facility also has certain “ key man ” provisions. For example, it is



an event of default if the Advisor is controlled by any person or group other than (1) a Wholly- owned subsidiary of BlackRock,
Inc. or (i1) any two of listed individuals Hew v e P vig-(or any
replacement manager or individual reasonably acceptable to the admlnlstratlve agent and approved by the required lenders),
provided that if the Advisor is no longer under the control of at least two of such four individuals (or their previously approved
replacements) through an event resulting in the death or disability of such individuals, the Advisor has 60 calendar days to
replace such individuals with other managers or individuals reasonably acceptable to the administrative agent and approved by
the required lenders, provided further that a default (but not an event of default) shall be deemed to exist during such period. The
Operating Facility matures on May 6, 2026, subject to extension by the lenders at the request of SVCP, and the Funding Facility
IT matures on August 4, 2025-2027 , subject to extension by the lender at the request of TCPC Funding II. Any inability to
renew, extend or replace the Operating Facility and / or Funding Facility II could adversely impact our liquidity and ability to
find new investments or maintain distributions to our stockholders. The Operating Facility matures on May 6, 2026, subject to
extension by the lenders at the request of SVCP. Borrowings under the Operating Facility generally bear interest at a rate of
HBOR-SOFR plus a credit spread adjustment of 0. 11 %, plus a margin equal to either 1. 75 % perannum-or 2. 00 %,
depending on a ratio of the borrowing base to the facility commitments , subject to certain limitations. Funding Facility II
matures on August 4, 2625-2027 , subject to extension by the lender at the request of TCPC Funding II. Borrowings under the
Funding Facility II generally bear interest at a rate of EHBOR-SOFR plus a credit spread adjustment of 0. 15 %, plus a
margin of 2. 86-05 % per-annum-, subject to certain funding requirements, plus an administrative fee of 0. 15 % per annum. We
do not currently know whether we will renew, extend or replace the Operating Facility and Funding Facility II upon their
maturities or whether we will be able to do so on terms that are as favorable as the Operating Facility and Funding Facility II. In
addition, we will be required to liquidate assets to repay amounts due under the Operating Facility and Funding Facility II if we
do not renew, extend or replace the Operating Facility and Funding Facility II prior to their respective maturities. Upon the
termination of the Operating Facility and Funding Facility II, there can be no assurance that we will be able to enter into a
replacement facility on terms that are as favorable to us, if at all. Our ability to replace the Operating Facility and Funding
Facility II may be constrained by then- current economic conditions affecting the credit markets. In the event that we are not
able to replace the Operating Facility and Funding Facility II at the time of their maturity, this could have a material adverse
effect on our liquidity and ability to fund new investments, our ability to make distributions to our stockholders and our ability to
qualify as a RIC. The creditors under the Operating Facility and Funding Facility II have a first claim on all of the Company’ s
assets included in the collateral for the respective facilities. Lenders have fixed dollar claims on our assets that are superior to
the claims of our common stockholders. Substantially all of our current assets have been pledged as collateral under the SVCP
Facility and Funding Facility II. If an event of default occurs under either of the SVCP Facility and Funding Facility II, the
respective lenders would be permitted to accelerate amounts due under the respective facilities and liquidate our assets to pay off
amounts owed under the respective facilities and limitations would be imposed on us with respect to the purchase or sale of
investments. Such limitations may cause us to be unable to make or retain certain potentially attractive investments or to be
forced to sell investments at an inappropriate time and consequently impair our profitability or increase our losses or result in
adverse tax consequences. In the event of the dissolution of the Company or otherwise, if the proceeds of the Company’ s assets
(after payment in full of obligations to any such debtors) are insufficient to repay capital invested in us by the holders of the
common stock, no other assets will be available for the payment of any deficiency. None of our beard-Board of direetors
Directors , the Advisor or any of their respective affiliates, have any liability for the repayment of capital contributions made to
the Company by the holders of common stock. Holders of common stock could experience a total loss of their investment in the
Company. Lenders under the Operating Facility may have a veto power over the Company’ s investment policies. If a default
has occurred under the Operating Facility, the lenders under the Operating Facility may veto changes in investment policies.
The Operating Facility also has certain limitations on unusual types of investments such as commodities, real estate and
speculative derivatives, which are not part of the Company’ s investment strategy or policies in any event. The SBIC may be
unable to make distributions to us that will enable us to meet or maintain RIC status, which could result in the imposition of an
entity- level tax. In order for us to continue to qualify for RIC tax treatment and to minimize corporate- level taxes, we will be
required to distribute substantially all of our net ordinary income and net capital gain income, including income from certain of
our subsidiaries, which includes the income from the SBIC. We will be partially dependent on the SBIC for cash distributions to
enable us to meet the RIC distribution requirements. The SBIC may be limited by the Small Business Investment Act of 1958,
and SBA regulations governing SBICs, from making certain distributions to us that may be necessary to enable us to maintain
our status as a RIC. We may have to request a waiver of the SBA” s restrictions for the SBIC to make certain distributions to
maintain our eligibility for RIC status. We cannot assure you that the SBA will grant such a waiver and if the SBIC is unable to
obtain a waiver, compliance with the SBA regulations may result in loss of RIC tax treatment and a consequent imposition of an
entity- level tax on us. The SBIC is subject to SBA regulations, and any failure to comply with SBA regulations could have an
adverse effect on our operations. On April 22, 2014, the SBIC received an SBIC license from the SBA. The SBIC license
allows the SBIC to obtain leverage by issuing SBA- guaranteed debentures, subject to the issuance of a capital commitment by
the SBA and other customary procedures. SBA- guaranteed debentures are non- recourse, interest only debentures with interest
payable semi- annually and have a ten year maturity. The principal amount of SBA- guaranteed debentures is not required to be
paid prior to maturity but may be prepaid at any time without penalty. The interest rate of SBA- guaranteed debentures is fixed
on a semi- annual basis at a market- driven spread over U. S. Treasury Notes with 10- year maturities. The SBA, as a creditor,
will have a superior claim to the SBIC’ s assets over our stockholders in the event we liquidate the SBIC or the SBA exercises
its remedies under the SBA- guaranteed debentures issued by the SBIC upon an event of default. Under current SBA
regulations, a licensed SBIC can provide capital to those entities that have a tangible net worth not exceeding $ 19. 5 million and
an average annual net income after Federal income taxes not exceeding $ 6. 5 million for the two most recent fiscal years. In




addition, a licensed SBIC must devote 25 % of its investment activity to those entities that have a tangible net worth not
exceeding $ 6. 0 million and an average annual net income after Federal income taxes not exceeding $ 2. 0 million for the two
most recent fiscal years. The SBA regulations also provide alternative size standard criteria to determine eligibility, which
depend on the industry in which the business is engaged and are based on factors such as the number of employees and gross
sales. The SBA regulations permit licensed SBICs to make long term loans to small businesses, invest in the equity securities of
such businesses and provide them with consulting and advisory services. The SBA also places certain limitations on the
financing terms of investments by SBICs in portfolio companies and prohibits SBICs from providing funds for certain purposes
or to businesses in a few prohibited industries. Compliance with SBA requirements may cause the SBIC to forego attractive
investment opportunities that are not permitted under SBA regulations. Further, the SBA regulations require that a licensed
SBIC be periodically examined and audited by the SBA to determine its compliance with the relevant SBA regulations. The
SBA prohibits, without prior SBA approval, a “ change of control ” of an SBIC or any transfers of the capital stock of a licensed
SBIC. If the SBIC fails to comply with applicable SBA regulations, the SBA could, depending on the severity of the violation,
limit or prohibit its use of debentures, declare outstanding debentures immediately due and payable, and / or limit it from making
new investments. In addition, the SBA can revoke or suspend a license for willful or repeated violation of, or willful or repeated
failure to observe, any provision of the Small Business Investment Act of 1958 or any rule or regulation promulgated
thereunder. The Advisor, as the SBIC’ s investment adviser, does not have any previous experience managing an SBIC. Its
limited experience in complying with SBA regulations may hinder its ability to take advantage of the SBIC” s access to SBA-
guaranteed debentures. Any failure to comply with SBA regulations could have an adverse effect on our operations. SBA
regulations limit the outstanding dollar amount of SBA- guaranteed debentures that may be issued by an SBIC or group of
SBICs under common control. The SBA regulations currently limit the dollar amount of SBA- guaranteed debentures that can be
issued by any one SBIC to $ 175. 0 million or to a group of SBICs under common control to $ 350. 0 million. An SBIC may not
borrow an amount in excess of two times (and in certain cases, up to three times) its regulatory capital. As of December 31,
2022-2023 , the SBIC had $ 150. 0 million in SBA- guaranteed debentures outstanding. If we reach the maximum dollar amount
of SBA- guaranteed debentures permitted, and if we require additional capital, our cost of capital may increase, and there is no
assurance that we will be able to obtain additional financing on acceptable terms. Moreover, the current status of the SBIC as an
SBIC does not automatically assure that the SBIC will continue to receive SBA- guaranteed debenture funding. Receipt of SBA
leverage funding is dependent upon the SBIC continuing to be in compliance with SBA regulations and policies and available
SBA funding. The amount of SBA leverage funding available to SBICs is dependent upon annual Congressional authorizations
and in the future may be subject to annual Congressional appropriations. There can be no assurance that there will be sufficient
debenture funding available at the times desired by the SBIC. The debentures guaranteed by the SBA have a maturity of ten
years and require semi- annual payments of interest. The SBIC will need to generate sufficient cash flow to make required
interest payments on the debentures. If the SBIC is unable to meet their financial obligations under the debentures, the SBA, as
a creditor, will have a superior claim to the SBIC” s assets over our stockholders in the event we liquidate the SBIC or the SBA
exercises its remedies under such debentures as the result of a default by us. The disposition of our investments may result in
contingent liabilities. Most of our investments will involve private securities. In connection with the disposition of an investment
in private securities, we may be required to make representations about the business and financial affairs of the portfolio
company typical of those made in connection with the sale of a business. We may also be required to indemnify the purchasers
of such investment to the extent that any such representations turn out to be inaccurate or with respect to certain potential
liabilities. These arrangements may result in contingent liabilities that ultimately yield funding obligations that must be satisfied
through our return of certain distributions previously made to us. We-de-As of December 31, 2023, the Company is not believe
aware of any contingent liabilities swere-matertal-at Deeember3+-2622-. Incurring H-we-ineur-additional indebtedness could
feverageit-will-increase the risk efin investing in shares of our common stock. As a BDC regulated under the 1940 Act, we are
generally required to maintain a certain asset coverage for senior securities representing indebtedness (i. e., debt) or stock (i. e.,
preferred stock). Following receipt of the necessary stockholder and Board approvals, effective February 9, 2019, the minimum
asset coverage ratio requirement was reduced from 200 % to 150 %, pursuant to Section 61 (a) (2) of the 1940 Act , as amended
by the Small Business Credit Availability Act (the" SBCAA") (i. e, from a : | debt to equity ratio to a 2: | debt to equity
ratio). Therefore, we may be able to issue an increased amount of senior securities and incur additional indebtedness in the
future and, therefore, your risk of an investment in f#s-shares of our common stock may increase. If our asset coverage falls
below the required limit, we will not be able to incur additional debt until we are able to comply with the asset coverage
applicable to us. This could have a material adverse effect on our operations, and we may not be able to make distributions to
stockholders. The actual amount of leverage that we employ will depend on our and our Board of Directors’ assessment of
market and other factors at the time of any proposed borrowing. We cannot assure you that we will be able to obtain credit at all
or on terms acceptable to us. We have The-Company-has-indebtedness outstanding pursuant to the Leverage Program and
expeets-- expect , in the future, to borrow additional amounts under the Operating Facility and Funding Facility II and may
increase the size of the Operating Facility and Funding Facility II or enter into other borrowing arrangements. In the case of a
liquidation event, those lenders would receive proceeds before our stockholders. In addition, borrowings, also known as
leverage, magnify the potential for gain or loss on amounts invested and, therefore, increase the risks associated with investing
in our common stock. Leverage is generally considered a speculative investment technique. If the value of our assets increases,
then leveraging would cause the net asset value attributable to our common stock to increase more than it otherwise would have
had we not leveraged. Conversely, if the value of our assets decreases, leveraging would cause the net asset value attributable to
our common stock to decline more than it otherwise would have had we not leveraged. Similarly, any increase in our revenue in
excess of interest expense on our borrowed funds would cause our net income to increase more than it would without the
leverage. Any decrease in our revenue would cause our net income to decline more than it would have had we not borrowed



funds and could negatively affect our ability to make distributions on our common stock. Our ability to service any debt that we
incur depends largely on our financial performance and is subject to prevailing economic conditions and competitive pressures.
[lustration. The following table illustrates the effect of leverage on returns from an investment in our common stock assuming
various annual returns, net of expenses. The calculations in the table below are hypothetical and actual returns may be higher or
lower than those appearing below. The calculation is based on our level of leverage at December 31, 2622-2023 , which
represented borrowings equal to 55-58 . 2 % of our total assets. On such date, we also had $ 1, 749-698 . 3-8 million in total
assets; $ 1, 609-554 . 69 million in total investments; an average cost of funds of 3-4 . 47-29 % based on contractual terms at
December 31, 20222023 ; $ 949-988 . -6 million aggregate principal amount of debt outstanding; and $ #46-687 . 8-6 million
of total net assets. In order to compute the “ Corresponding Return to Common Stockholders, ” the “ Assumed Return on
Portfolio (Net of Expenses Other than Interest) ” is multiplied by the total value of our investment portfolio at December 31,
2622-2023 to obtain an assumed return to us. From this amount, interest expense (calculated by multiplying the weighted-
average interest rate of 34 . 4929 % by the $ 949-988 . +-6 million of debt) is subtracted to determine the return available to
stockholders. The return available to stockholders is then divided by the total value of our net assets at December 31, 2622-2023
to determine the “ Corresponding Return to Common Stockholders. ” Actual interest payments may vary. Assumed Return on
Portfolio (Net of Expenses Other than Interest) (10) % (5 —(26-29 (+5-17 (4-6 The assumed portfolio return in the table is
based on SEC regulations and is not a prediction of, and does not represent, our projected or actual performance. The table also
assumes that we will maintain a constant level of leverage. The amount of leverage that we use will vary from time to time. The
lack of liquidity in our investments may adversely affect our business. We make investments in private companies. A portion of
these investments may be subject to legal and other restrictions on resale, transfer, pledge or other disposition or will otherwise
be less liquid than publicly traded securities. The illiquidity of our investments may make it difficult for us to sell such
investments if the need arises. In addition, if we are required to liquidate all or a portion of our portfolio quickly, we may realize
significantly less than the value at which we have previously recorded our investments. In addition, we face other restrictions on
our ability to liquidate an investment in a business entity to the extent that we or the Advisor has or could be deemed to have
material non- public information regarding such business entity. A substantial portion of our portfolio investments are recorded
at fair value as determined using a consistently applied valuation process in accordance with our documented valuation policy
that has been reviewed and approved by our beard-Board of direetors-Directors and, as a result, there may be uncertainty
regarding the value of our portfolio investments. The debt and equity investments that we make for which market quotations are
not readily available will be valued at fair value as determined using a consistently applied valuation process in accordance with
our documented valuation policy that has been reviewed and approved by our beard-Board of direetors-Directors . The
Valuation Designee approves in good faith the valuation of such securities. Due to the inherent uncertainty of determining the
fair value of investments that do not have a readily available market value, the fair value of our investments may differ
significantly from the values that would have been used had a readily available market value existed for such investments, and
the differences could be material. Our net asset value could be adversely affected if determinations regarding the fair value of
these investments were materially higher than the values ultimately realized upon the disposal of such investments. Our use of
borrowed funds to make investments exposes us to risks typically associated with leverage. We borrow money and may issue
additional debt securities or preferred stock to leverage our capital structure. As a result: adverse changes in interest rates could
reduce or eliminate the incremental income we make with the proceeds of any leverage; such securities are governed by an
indenture or other instrument containing covenants restricting our operating flexibility; we, and indirectly our stockholders, bear
the cost of issuing and paying interest or making distributions on such securities; any convertible or exchangeable securities that
we issue may have rights, preferences and privileges more favorable than those of our common stock; and our ability to make
distributions on our common stock will be restricted if our asset coverage ratio is not at least 150 % and any amounts used to
service indebtedness or preferred stock may not be available for such distributions. A portion of our distributions to stockholders
may include a return of stockholder capital. We intend to make distributions on a quarterly basis to our stockholders out of
assets legally available for distribution. A portion of such distributions may include a return of stockholder capital. Distributions
in excess of our current and accumulated earnings and profits are considered non- taxable distributions and serve to reduce the
basis of our shares in the hands of the stockholders rather than being currently taxable, and as a result of the reduction of the
basis of our shares, stockholders may incur additional capital gains taxes or may have lower capital losses. We may have
difficulty paying our required distributions if we recognize income before or without receiving cash representing such income.
In accordance with U. S. GAAP and tax regulations, we include in income certain amounts that we have not yet received in
cash, such as PIK interest, which represents contractual interest added to the loan balance and due at the end of the loan term.
The increases in loan balances as a result of contracted PIK arrangements are included in income for the period in which such
PIK interest was received, which is often in advance of receiving cash payment. We also may be required to include in income
certain other amounts that we will not receive in cash. Any warrants that we receive in connection with our debt investments are
generally valued as part of the negotiation process with the particular portfolio company. As a result, a portion of the aggregate
purchase price for the debt investments and warrants are allocated to the warrants that we receive. This will generally result in
original issue discount, ” or OID, for tax purposes, which we must recognize as ordinary income, increasing the amounts we are
required to distribute to qualify for the federal income tax benefits applicable to RICs. Because such original issue discount
income would not be accompanied by cash, we would need to obtain cash from other sources to satisfy such distribution
requirements. If we are unable to obtain cash from other sources to satisfy such distribution requirements, we may fail to qualify
for favorable tax treatment as a RIC and, thus, could become subject to a corporate- level income tax on all of our income. Other
features of the debt instruments that we hold may also cause such instruments to generate original issue discount, resulting in a
distribution requirement in excess of current cash received. Similarly, newly enacted tax legislation contains rules that may in
certain other circumstances require the recognition of non- cash taxable income or may limit the deductibility of certain of our



cash expenses. Since in certain cases we may recognize income before or without receiving cash representing such income or
may be subject to limitations on the deductibility of cash expenses, we may have difficulty meeting the requirement to distribute
at least 90 % of our net ordinary income and realized net short- term capital gains in excess of realized net long- term capital
losses, if any. If we are unable to meet these distribution requirements, we will not qualify for favorable tax treatment as a RIC
or, even if such distribution requirements are satisfied, we may be subject to tax on the amount that is undistributed.
Accordingly, we may have to sell some of our assets, raise additional debt or equity capital or reduce new investment
originations to meet these distribution requirements and avoid tax. To the extent OID and PIK interest constitute a portion of our
income, we will be exposed to typical risks associated with such income being required to be included in taxable and accounting
income prior to receipt of cash representing such income. Our investments may include OID instruments and PIK interest
arrangements, which represents contractual interest added to a loan balance and due at the end of such loan’ s term. To the
extent OID or PIK interest constitute a portion of our income, we are exposed to typical risks associated with such income being
required to be included in taxable and accounting income prior to receipt of cash, including the following: The higher interest
rates of OID and PIK instruments reflect the payment deferral and increased credit risk associated with these instruments, and
OID and PIK instruments generally represent a significantly higher credit risk than coupon loans. Even if the accounting
conditions for income accrual are met, the borrower could still default when our actual collection is supposed to occur at the
maturity of the obligation. OID and PIK instruments may have unreliable valuations because their continuing accruals require
continuing judgments about the collectability of the deferred payments and the value of any associated collateral. OID and PIK
income may also create uncertainty about the source of our cash distributions. For accounting purposes, any cash distributions to
stockholders representing OID and PIK income are not treated as coming from paid- in capital, even if the cash to pay them
comes from offering proceeds. As a result, despite the fact that a distribution representing OID and PIK income could be paid
out of amounts invested by our stockholders, the 1940 Act does not require that stockholders be given notice of this fact by
reporting it as a return of capital. PIK interest has the effect of generating investment income at a compounding rate, thereby
further increasing the Incentive Fees payable to the Advisor. Similarly, all things being equal, the deferral associated with PIK
interest also decreases the loan- to- value ratio at a compounding rate. Any unrealized losses we experience on our investment
portfolio may be an indication of future realized losses, which could reduce our income available for distribution. Decreases in
the market values or fair values of our investments will be recorded as unrealized depreciation. Any unrealized losses in our
investment portfolio could be an indication of a portfolio company’ s inability to meet its repayment obligations to us with
respect to the affected investments. This could result in realized losses in the future and ultimately in reductions of our income
available for distribution in future periods. Our Advisor and its affiliates and employees may have certain conflicts of interest.
As a global provider of investment management, risk management and advisory services to institutional and retail clients,
BlackRock, the Advisor and their respective affiliates (for purposes of this discussion of potential conflicts, the “ BlackRock
Entities "), engage in a broad spectrum of activities, including sponsoring and managing a variety of public and private
investment funds, funds of funds and separate accounts across fixed income, liquidity, equity, alternative investment and real
estate strategies; providing financial advisory services; providing technology infrastructure and analytics under the BlackRock
Solutions ® brand and engaging in certain broker- dealer activities and other activities. Although the relationships and activities
of the BlackRock Entities should help enable these entities to offer attractive opportunities and services to the Company, such
relationships and activities create certain inherent actual and potential conflicts of interest. In the ordinary course of business, the
BlackRock Entities engage in activities where their interests or the interests of their clients may conflict with the interests of the
Company, certain investors or a group of investors, or the Company’ s investments. The following discussion enumerates certain
potential and actual conflicts of interest. Allocation of Investment Opportunities. The BlackRock Entities manage and advise
numerous accounts for clients around the world, such as registered and unregistered funds and owners of separately managed
accounts (collectively, “ Client Accounts ). Client Accounts include funds and accounts in which the BlackRock Entities or
their personnel have an interest (“ BlackRock Accounts ™). Certain of these Client Accounts have investment objectives, and
utilize investment strategies, that are similar to the Company’ s. As a result, certain investments may be appropriate for the
Company and also for other Client Accounts. The BlackRock Entities’ allocation of investment opportunities among various
Client Accounts presents inherent potential and actual conflicts of interest, particularly where an investment opportunity is
limited. These potential conflicts are exacerbated in situations where BlackRock is entitled to higher fees and incentive
compensation from certain Client Accounts than from other Client Accounts (including the Company), where the portfolio
managers making an allocation decision are entitled to an incentive fee, carried interest or other similar compensation from such
other Client Accounts, or where there are differences in proprietary investments in the Company and other Client Accounts. The
prospect of achieving higher compensation or greater investment return from another investment vehicle or separate account
than from the Company provides incentives for the Advisor or other BlackRock Entities to favor the other investment vehicle or
separate account over the Company when, for example, allocating investment opportunities that the Advisor believes could
result in favorable performance. It is the policy of BlackRock not to make decisions based on the foregoing interests or greater
fees or compensation. Any person that owns, directly or indirectly, 5 % or more of our outstanding voting securities or is
managed by the Advisor will generally be an affiliate of the Company for purposes of the 1940 Act and the Company is
generally prohibited from participating in certain transactions such as co- investing with, or buying or selling any security from
or to, such affiliate, absent the prior approval of the Independent Directors and, in some cases, of the SEC. However, the
Advisor and the funds managed by the Advisor have received an order providing an exemption from certain SEC regulations
prohibiting transactions with affiliates (the “ Order ). The Order requires that certain procedures be followed prior to making an
investment subject to the Order and such procedures could in certain circumstances adversely affect the price paid or received by
the Company or the availability or size of the position purchased or sold by the Company. The Advisor may also face conflicts
of interest in making investments pursuant to the Order. The 1940 Act also prohibits certain *“ joint ” transactions with certain of



the Company’ s affiliates, which could include investments in the same portfolio company (whether at the same or different
times), without prior approval of the Independent Directors and, in some cases, of the SEC. The Company is prohibited from
buying or selling any security from or to any person who owns more than 25 % of the Company’ s voting securities and from or
to certain of that person’ s affiliates, or entering into prohibited joint transactions with such persons, absent the prior approval of
the SEC (other than certain limited situations pursuant to current regulatory guidance). The analysis of whether a particular
transaction constitutes a joint transaction requires a review of the relevant facts and circumstances relating to the particular
transaction. Similar restrictions limit the Company’ s ability to transact business with its officers or directors or their affiliates.
To address actual and potential conflicts associated with allocation of investments, BlackRock has developed an investment
allocation policy (the “ Investment Allocation Policy ) and related guidelines. In addition, certain BlackRock Entities and
business units have supplemental allocation policies for making allocation decisions among Client Accounts managed by such
BlackRock Entities (together with the Investment Allocation Policy and related guidelines, the *“ Allocation Policy ). The
Allocation Policy is intended to ensure that investment opportunities are allocated on a fair and equitable basis among Client
Accounts over time, taking into account various factors including the Client Account’ s investment objective, guidelines and
restrictions and other portfolio construction considerations; available capital and liquidity needs; tax, regulatory and contractual
considerations; risk or investment concentration parameters; supply or demand for a security at a given price level; size of
available investment; unfunded capital commitments or cash availability and liquidity requirements; leverage limitations;
regulatory restrictions; contractual restrictions (including with other clients); minimum investment size; relative size; and such
other factors as may be relevant to a particular transaction or Client Account. The BlackRock Entities reserve the right to
allocate investment opportunities appropriate for the investment objectives of the Company and other Client Accounts in any
other manner deemed fair and equitable by the BlackRock Entities consistent with the Allocation Policy, the Order and
applicable law. The application of the Allocation Policy, the Order and the foregoing considerations may result in a particular
Client Account, including the Company, not receiving an allocation of an investment opportunity that has been allocated to other
Client Accounts following the same or similar strategy, or receiving a smaller allocation than other Client Accounts or an
allocation on an other than pro rata basis. Furthermore, as the investment programs of the Company and the other applicable
Client Accounts change and develop over time, additional issues and considerations may affect the Allocation Policy and the
expectations of the BlackRock Entities with respect to the allocation of investment opportunities to the Company and other
Client Accounts. BlackRock and the Advisor reserve the right to change the Allocation Policy and guidelines relating thereto
from time to time without the consent of or notice to stockholders, subject to the disclosure requirements of applicable law. As a
general matter, it is expected the Company will participate in investments deemed appropriate for the Company’ s strategy and
either sourced by the investment personnel directly responsible for managing the Company (though investments sourced by
such personnel may also be allocated to other Client Accounts that may be managed by other investment teams) or made
available for investment by the Company pursuant to the terms of the Order. Allocation of Expenses. Side- by- side
management by the BlackRock Entities of the Company and Client Accounts raises other potential and actual conflicts of
interest, including those associated with allocating expenses attributable to the Company and one or more other Client Accounts.
The Advisor and its affiliates will attempt to make such allocations on a basis that they consider to be fair and equitable to the
Company under the circumstances over time and considering such factors as it deems relevant. The allocations of such expenses
may not be proportional, and any such determinations involve inherent matters of discretion, e. g., in determining whether to
allocate pro rata based on number of Client Accounts or proportionately in accordance with asset size, or in certain
circumstances determining whether a particular expense has a greater benefit to the Company, other Client Accounts or the
Advisor and / or its affiliates. Activities of Other Client Accounts. The BlackRock Entities will, from time to time, be actively
engaged in transactions on behalf of other Client Accounts in the same investments, securities, derivatives and other instruments
in which the Company will directly or indirectly invest. Trading for certain other Client Accounts is carried out without
reference to positions held directly or indirectly by the Company and may have an effect on the value or liquidity of the
positions so held or may result in another Client Account having an interest in an issuer adverse to that of the Company. Under
certain circumstances and subject to the Order and applicable law, the Company may invest directly or indirectly in a transaction
in which one or more other Client Accounts are expected, or seek, to participate or already have made, or concurrently will make
or seek to make, an investment. The Company and the other Client Accounts may have conflicting interests and objectives in
connection with such investments, including with respect to views on the operations or activities of the project or company
involved, the targeted returns from the investment and the timeframe for, and method of, exiting the investment. For example,
the Advisor’ s decisions on behalf of other Client Accounts to sell, redeem from or otherwise liquidate a security in which the
Company is invested may adversely affect the Company, including by causing such investment to be less liquid or more
concentrated, or by causing the Company to no longer participate in a controlling position in the investment or to lose the benefit
of certain negotiated terms, including, without limitation, fee discounts. Conflicts will also arise in cases where the Company,
directly or indirectly, and other Client Accounts invest in different parts of an issuer’ s capital structure, including circumstances
in which one or more Client Accounts may own private securities or obligations of an issuer and other Client Accounts may own
public securities of the same issuer. If an issuer in which the Company, directly or indirectly, and one or more other Client
Accounts hold different classes of securities (or other assets, instruments or obligations issued by such issuer) encounters
financial problems, decisions over the terms of any workout will raise potential conflicts of interests (including, for example,
conflicts regarding the terms of recapitalizations and proposed waivers, amendments or enforcement of debt covenants). As a
result, one or more Client Accounts may pursue or enforce rights with respect to a particular issuer in which the Company has
directly or indirectly invested, and those activities may have an adverse effect on the Company. Because of the different legal
rights associated with debt and equity of the same portfolio company, BlackRock expects to face a potential conflict of interest
in respect of the advice given to, and the actions taken on behalf of, the Company versus another Client Account (e. g., the terms



of debt instruments, the enforcement of covenants, the terms of recapitalizations and the resolution of workouts or
bankruptcies). For example, if the Company holds debt securities of an issuer and a Client Account directly or indirectly holds
equity securities of the same issuer, then, if the issuer experiences financial or operational challenges, the Company may seek a
liquidation of the issuer in which it may be paid in full, whereas the Client Account, as a direct or indirect equity holder, might
prefer a reorganization that holds the potential to create value for the equity holders. Similarly, if additional capital is necessary
as a result of financial or other difficulties, or to finance growth of other opportunities, subject to the Order and applicable law
and regulation, a Client Account may not provide such additional capital and the Company may do so, or vice versa. In the
event of an insolvency, bankruptcy or similar proceeding of an issuer, the Company may be limited (by applicable law, courts or
otherwise) in the positions or actions it may be permitted to take due to other interests held or actions or positions taken by other
Client Accounts. In negotiating the terms and conditions of any such investments, or any subsequent amendments or waivers,
the Advisor and the other BlackRock Entities may find that their own interests, the interests of the Company and / or the
interests of one or more other Client Accounts could conflict. Any of the foregoing conflicts of interest will be discussed and
resolved on a case- by- case basis. The resolution of such conflicts will take into consideration the interests of the relevant
parties, the circumstances giving rise to the conflict, the Order to the extent applicable and applicable law. Stockholders should
be aware that conflicts will not necessarily be resolved in favor of the Company and that the Company could be adversely
affected by the actions taken by BlackRock Entities on behalf of Client Accounts. In order to avoid or reduce the conflicts that
may arise in cases where the Company, directly or indirectly, and other Client Accounts invest in different parts of an issuer’ s
capital structure, or for other reasons, the Company may choose not to invest in issuers in which other Client Accounts hold an
existing investment, even if the Advisor believes such investment opportunity to be attractive and otherwise appropriate for the
Company and is permitted under applicable law and regulation, which may adversely affect the performance of the Company.
Other transactions by one or more Client Accounts also may have the effect of diluting the values or prices of investments held
directly or indirectly by the Company or otherwise disadvantaging the Company. This may occur when portfolio decisions
regarding the Company are based on research or other information that is also used to support portfolio decisions for other
Client Accounts. When a BlackRock Entity implements a portfolio decision or strategy on behalf of a Client Account other than
the Company ahead of, or contemporaneously with, similar portfolio decisions or strategies for the Company (whether or not the
portfolio decisions emanate from the same research analysis or other information), market impact, liquidity constraints or other
factors could result in the Company receiving less favorable investment results, and the cost of implementing such portfolio
decisions or strategies for the Company could increase, or the Company could otherwise be disadvantaged. Additionally, if the
Company makes an investment in a portfolio company in conjunction with an investment made by another Client Account, the
Company may not invest through the same investment vehicles, have the same access to credit or employ the same hedging or
investment strategies as such other Client Account. This likely will result in differences in investment cost, investment terms,
leverage and associated expenses between the Company and any other Client Account. There can be no assurance that the
Company and the other Client Accounts will exit the investment at the same time or on the same terms, and there can be no
assurance that the Company’ s return on such an investment will be the same as the returns achieved by any other Client
Accounts participating in the transactions. Given the nature of these conflicts, there can be no assurance that the resolution of
these conflicts will be beneficial to the Company. The BlackRock Entities may also, in certain circumstances and subject to the
Order and applicable law and regulation, pursue or enforce rights or take other actions with respect to a particular issuer or
investment jointly on behalf of the Company and other Client Accounts. In such circumstances, the Company may be adversely
impacted by the other Client Accounts’ activities, and transactions for the Company may be impaired or effected at prices or
terms that may be less favorable than would otherwise have been the case had the other Client Accounts not pursued a particular
course of action with respect to the issuer or investment. For example, one or more Client Accounts may dispose of or make an
in kind distribution of its portion of an investment that is also held by the Company and other Client Accounts, and such action
may adversely affect the Company and such other Client Accounts that continue to hold such investment. Conflicts may also
arise because portfolio decisions made by the Advisor on behalf of the Company may benefit other BlackRock Entities or Client
Accounts, including BlackRock Accounts. For example, subject to the Order and applicable law and regulation, the Company
may invest directly or indirectly in the securities, bank loans or other obligations of issuers in which a Client Account has an
equity, debt or other interest, or vice versa. In certain circumstances, the Advisor may be incentivized not to undertake certain
actions on behalf of the Company in connection with such investments, in view of a BlackRock Entity’ s or Client Account’ s
involvement with the relevant issuer or investment. Further, the Company may also engage in investment transactions that result
in other Client Accounts being relieved of obligations or otherwise divesting of investments that the Company also holds or
which cause the Company to have to divest certain investments. The purchase, holding and sale of investments by the Company
may enhance the profitability of another Client Account’ s own investments in and activities with respect to such investments.
Without limiting the generality of the foregoing, the Company may invest, directly or indirectly, in equity of investments or
issuers affiliated with the BlackRock Entities or in which a BlackRock Entity or a Client Account has a direct or indirect debt or
other interest, or vice versa, and may acquire such equity or debt either directly or indirectly through public or private
acquisitions. Such investments may benefit the BlackRock Entities or Client Accounts. In addition, the Advisor may be
incentivized not to undertake certain actions on behalf of the Company in connection with such investments, in view of a
BlackRock Entity’ s or Client Account’ s involvement with the relevant issuer or investment. Moreover, the Advisor’ s
investment professionals, its senior management and employees serve or may serve as officers, directors or principals of entities
that operate in the same or a related line of business as the Company. Accordingly, these individuals may have obligations to
investors in those entities or funds, the fulfillment of which might not be in the best interests of the Company or stockholders. In
addition, certain of the personnel employed by the Advisor or focused on the Company’ s business may change in ways that are
detrimental to the Company’ s business. Transactions Between Client Accounts. Each of the BlackRock Entities and the



Advisor reserve the right to conduct cross trades between the Company and other Client Accounts in accordance with applicable
legal and regulatory requirements. The Advisor may cause the Company to purchase securities or other assets from or sell
securities or other assets to, or engage in other transactions with, other Client Accounts or vehicles when the Advisor believes
such transactions are appropriate and in the participants’ best interest, subject to applicable law and regulation. The Company
may enter into “ agency cross transactions, ” in which a BlackRock Entity may act as broker for the Company and for the other
party to the transaction, to the extent permitted under applicable law and regulation and the relevant Client Account governing
documents. In such cases, the Advisor and such other Client Accounts or BlackRock Entities, as applicable, may have a
potentially conflicting division of loyalties and responsibilities regarding both parties to the transaction. To the extent that any
provision of Section 11 (a) of the Exchange Act, or any of the rules promulgated thereunder, is applicable to any transactions
effected by the Advisor, such transactions will be effected in accordance with the requirements of such provisions and rules.
Proxy Voting. The Board of Directors has delegated to the Advisor discretion with respect to voting and consent rights of the
assets of the Company. Consistent with applicable rules under the Investment Advisers Act of 1940, as amended (the “ Advisers
Act ), BlackRock has adopted and implemented written proxy voting policies and procedures with respect to individual
securities held by the Company that are reasonably designed: (i) to ensure that proxies are voted, consistent with its fiduciary
obligations, in the best interests of Client Accounts under the circumstances over time; and (ii) to prevent conflicts of interest
from influencing proxy voting decisions made on behalf of clients. Nevertheless, when votes are cast in accordance with
BlackRock’ s proxy voting policy and in a manner that BlackRock believes to be consistent with its fiduciary obligations, actual
proxy voting decisions made on behalf of one Client Account may have the effect of favoring or harming the interests of other
Client Accounts, including the Company. Stockholders may receive a copy of BlackRock’ s proxy voting policy, upon request,
and may also obtain a copy at: http: / / www. blackrock. com / corporate / en- us / about- us / responsible- investment /
responsible- investment- reports. Investment Terms of Other Client Accounts. The investment terms offered to other Client
Accounts or to investors in other Client Accounts with similar investment objectives as the Company may be different than
those applicable to our stockholders and may create conflicts. In particular, with respect to investors in other Client Accounts
that are managed as dedicated funds or with respect to other Client Accounts investing through separate accounts with similar
investment objectives to the Company, information sharing may, to the extent permitted under applicable law and regulation, be
more extensive, detailed and timely as compared to information available to our stockholders, and the other Client Accounts’
liquidity may not be subject to the restrictions that apply to our stockholders. Management of the Company. In connection with
the management of the Company, the Board of Directors and / or the Advisor will have the right to make certain determinations
on behalf of the Company, in its discretion. Any such determinations may affect stockholders differently and some stockholders
may be adversely affected by such determinations by the Board of Directors or Advisor. Stockholders may be situated
differently in a number of ways, including being resident of, or organized in, various jurisdictions, being subject to different tax
rules or regulatory structures and / or having different internally- or externally- imposed investment policies, restrictions or
guidelines. As a result, conflicts of interest may arise in connection with decisions made by the Board of Directors or the
Advisor that may be more beneficial for certain stockholders. In making determinations on behalf of the Company, including in
structuring and completing investments, the Advisor intends to consider the investment and tax objectives of the Company and
the stockholders as a whole, not the investment, tax or other objectives of any stockholder individually. Subject to applicable
law, including the 1940 Act, and the terms of the applicable contracts with the Company, BlackRock Entities may from time to
time, and without notice to the Company or stockholders, insource or outsource to third- parties, including parties which are
affiliated with BlackRock, certain processes or functions in connection with a variety of services that they provide to the
Company in their administrative or other capacities. Such in- sourcing or outsourcing may give rise to potential conflicts of
interest. Limited Access to Information; Information Advantage of Certain BlackRock Clients. As a result of receiving client
reports, service on a Client Account’ s advisory board, affiliation with the Advisor or otherwise, one or more BlackRock clients
may have access to different information regarding the BlackRock Entities’ transactions, strategies or views, and may act on
such information in accounts not controlled by the BlackRock Entities, which may have a material adverse effect on the
performance of the Company. The Company and its investments may also be adversely affected by market movements or by
decreases in the pool of available securities or liquidity arising from purchases and sales by, as well as increases of capital in,
and withdrawals of capital from, other Client Accounts and other accounts of BlackRock clients not controlled by BlackRock.
These effects can be more pronounced in respect of investments with limited capacity and in thinly traded securities and less
liquid markets. Furthermore, our stockholders’ rights to information regarding the Advisor or the Company generally will be
limited to applicable reporting obligations and information requirements under the Exchange Act and applicable state law. It is
anticipated that the Advisor and its affiliates will obtain certain types of material information from or relating to the Company’ s
investments that will not be disclosed to stockholders because such disclosure is prohibited, including as a result of contractual,
legal or similar obligations outside of BlackRock” s control. Such limitations on the disclosure of such information may have
adverse consequences for stockholders in a variety of circumstances and may make it difficult for a stockholder to monitor the
Advisor and its performance. Advisor Decisions May Benefit BlackRock Entities and BlackRock Accounts. BlackRock Entities
may derive ancillary benefits from certain decisions made on behalf of the Company. While the Advisor will make decisions
for the Company in accordance with its obligations to manage the Company appropriately, the fees, allocations, compensation
and other benefits to the BlackRock Entities (including benefits relating to business relationships of the BlackRock Entities)
may be greater as a result of certain portfolio, investment, service provider or other decisions made by the Advisor for the
Company than they would have been had other decisions been made which also might have been appropriate for the Company.
In addition, BlackRock Entities may invest in Client Accounts and therefore may indirectly derive ancillary benefits from
certain decisions made by the Advisor. The Advisor may also make decisions and exercise discretion with respect to the
Company that could benefit BlackRock Entities that have invested in the Company. Temporary Investments in Cash



Management Products. Subject to applicable law, the Company may invest, on a temporary basis, in short- term, high- grade
assets or other cash management products, including SEC- registered investment funds (open- end or closed- end) or
unregistered funds, including any such funds that are sponsored, managed or serviced by advisory BlackRock Entities. In
connection with any of these investments, the Company will bear all fees pertaining to the investment, including advisory,
administrative or 12b- 1 fees, and no portion of any fees otherwise payable by the Company will be offset against fees payable
in accordance with any of these investments (i. e., there could be *“ double fees ” involved in making any of these investments
which would not arise in connection with a stockholder’ s direct investment in such money market or liquidity funds, because a
BlackRock Entity could receive fees with respect to both the management of the Company, on one hand, and such cash
management products, on the other). In these circumstances, as well as in other circumstances in which any BlackRock Entities
receive any fees or other compensation in any form relating to the provision of services, subject to the Company’ s Governing
Documents, no accounting, repayment to the Company or offset of the Advisory Fee will be required. Management
Responsibilities. The employees and directors of the Advisor or its affiliates are not under any obligation to devote all of their
professional time to the affairs of the Company, but will devote such time and attention to the affairs of the Company as
BlackRock determines in its discretion is necessary to carry out the operations of the Company effectively. Employees and
directors of the Advisor engage in other activities unrelated to the affairs of the Company, including managing or advising other
Client Accounts, which presents potential conflicts in allocating management time, services and functions among the Company
and other Client Accounts. These potential conflicts will be exacerbated in situations where employees may be entitled to greater
incentive compensation or other remuneration from certain Client Accounts than from other Client Accounts (including the
Company). The Advisor may, subject to applicable law, utilize the personnel or services of its affiliates in a variety of ways to
make available to the Company BlackRock’ s global capabilities. Although the Advisor believes this practice generally is in the
best interests of its clients, it is possible that conflicts with respect to allocation of investment opportunities, portfolio execution,
client servicing or other matters may arise due to differences in regulatory requirements in various jurisdictions, time differences
or other reasons. The Advisor will seek to ameliorate any conflicts that arise and may determine not to utilize the personnel or
services of a particular affiliate in circumstances where it believes the potential conflict outweighs the potential benefits.
Investments by Directors, Officers and Employees of BlackRock Entities. The directors, officers and employees of BlackRock
Entities are permitted to buy and sell public or private securities, commingled vehicles or other investments held by the
Company for their own accounts, or accounts of their family members and in which such BlackRock Entity personnel may have
a pecuniary interest, including through accounts (or investments in funds) managed by BlackRock Entities, in accordance with
BlackRock’ s personal trading policies. As a result of differing trading and investment strategies or constraints, positions taken
by BlackRock Entity directors, officers, and employees may be the same as or different from, or made contemporaneously or at
different times than, positions taken for the Company. Such persons and / or investment vehicles they manage also may invest
in companies in the same industries as companies in which the Company expects to invest, and may compete with the Company
for investment opportunities, and their investments may compete with the Company’ s investments. In addition, BlackRock
personnel may serve on the boards of directors of companies in the same industries as companies in which the Company expects
to invest, which can give rise to conflicting obligations and interests. As these situations may involve potential conflicts of
interest, BlackRock has adopted policies and procedures relating to personal securities transactions, insider trading and other
ethical considerations. These policies and procedures are intended to identify and reduce actual conflicts of interest with clients
and to resolve such conflicts appropriately if they do occur. Issues Relating to the Valuation of Assets. While securities and
other property held by the Company generally will be valued by reference to an independent third- party source, in certain
circumstances holdings may be valued at fair value based upon the principles and methods of valuation set forth in policies
adopted by the Advisor as Valuation Designee under the supervision of our Board of Directors. Moreover, a significant
portion of the assets in which the Company may directly or indirectly invest may not have a readily ascertainable market value
and, subject to applicable law, may be valued at fair value based upon the principles and methods of valuation set forth in
policies adopted by the Advisor as Valuation Designee under the supervision of our Board of Directors. Potential
Restrictions on the Advisor’ s Activities on Behalf of the Company. From time to time, the Advisor expects to be restricted from
purchasing or selling securities or taking other actions on behalf of the Company because of regulatory and legal requirements
applicable to BlackRock Entities, other Client Accounts and / or the Advisor’ s internal policies designed to comply with or limit
the applicability of, or which otherwise relate to, such requirements. An investment fund not advised by BlackRock Entities may
not be subject to the same considerations. There may be periods when the Advisor (on behalf of the Company) may not initiate
or recommend certain types of transactions, may limit or delay purchases, may sell or redeem existing investments, forego
transactions or other investment opportunities, restrict or limit the exercise of rights (including voting rights), or may otherwise
restrict or limit their advice with respect to securities or instruments issued by or related to issuers for which BlackRock Entities
are performing advisory or other services. Such policies may restrict the Company’ s activities more than required by applicable
law. For example, when BlackRock Entities are engaged to provide advisory or risk management services for an issuer, the
Company may be prohibited from or limited in purchasing or selling interests of that issuer, particularly in cases where
BlackRock Entities have or may obtain material non- public information about the issuer. Similar prohibitions or limitations
could also arise if: (i) BlackRock Entity personnel serve as directors or officers of issuers, the securities or other interests of
which the Company wishes to purchase or sell, (ii) the Advisor on behalf of the Company participates in a transaction
(including a controlled acquisition of a U. S. public company) that results in the requirement to restrict all purchases, sales and
voting of equity securities of such target issuer, or (iii) regulations, including portfolio affiliation rules or stock exchange rules,
prohibit participation in offerings by an issuer when other Client Accounts have prior holdings of such issuer’ s securities or
desire to participate in such a public offering, or where other Client Accounts have or may have short positions in such issuer’ s
securities. However, where permitted by applicable law, and where consistent with the BlackRock Entities’ policies and



procedures, the BlackRock Entities may, but are not obligated to, seek to avoid such prohibitions or limitations (such as through
the implementation of appropriate information barriers), and in such cases, the Advisor on behalf of the Company may purchase
or sell securities or instruments that are issued by such issuers. In addition, certain activities and actions may also be considered
to result in reputational risk or disadvantage for the management of the Company and / or for the Advisor and its affiliates, and
the Advisor may decline or limit an investment opportunity or dispose of an existing investment as a result. In addition, in
regulated industries and in certain markets, and in certain futures and derivative transactions, there are limits on the aggregate
amount of investment by affiliated investors that may not be exceeded without a regulatory filing, the grant of a license or other
regulatory or corporate consent. For example, the U. S. Commodity Futures Trading Commission (‘“ CFTC ”), the U. S.
commodities exchanges and certain non- U. S. exchanges have established limits referred to as “ speculative position limits ” or
“ position limits ”” on the maximum long or short (or, for some commodities, the gross) positions which any person or group of
persons may own, hold or control in certain futures or options on futures contracts, and such rules generally require aggregation
of the positions owned, held or controlled by related entities. Any such limits may prevent the Company from acquiring
positions that might otherwise have been desirable or profitable. Under certain circumstances, the Advisor may restrict a
purchase or sale of securities, derivative instruments or other assets on behalf of Client Accounts in anticipation of a future
conflict that may arise if such purchase or sale would be made. Any such determination will take into consideration the interests
of the relevant Client Accounts, the circumstances that would give rise to the future conflict and applicable law. Such
determination will be made on a case by case basis. Other Services and Activities of the BlackRock Entities. The BlackRock
Entities (including the Advisor) will, from time to time, provide financial, consulting and other services to, and receive
compensation from, an entity which is the issuer of a security or other investment held by the Company, counterparties to
transactions with the Company or third parties that also provide services to the Company. In addition, the BlackRock Entities
(including the Advisor) may purchase property (including securities) from, sell property (including securities) or lend funds to,
or otherwise deal with, any entity which is the issuer of a security held by the Company, counterparties to transactions with the
Company or third parties that also provide services to the Company. It is also likely that the Company will have multiple
business relationships with and will invest in, engage in transactions with, make voting decisions with respect to, or obtain
services from entities for which BlackRock Entities perform or seek to perform certain financial services. Conflicts are expected
to arise in connection with the foregoing. The BlackRock Entities may derive ancillary benefits from providing investment
advisory, administrative and other services to the Company, and providing such services to the Company may enhance the
BlackRock Entities’ relationships with various parties, facilitate additional business development, and enable the BlackRock
Entities to obtain additional business and generate additional revenue. Potential Restrictions and Issues Relating to Information
Held by BlackRock. The Advisor may not have access to information and personnel of all BlackRock Entities, including as a
result of informational barriers constructed between different investment teams and groups within BlackRock focusing on
alternative investments and otherwise. Therefore, the Advisor may not be able to manage the Company with the benefit of
information held by one or more other investment teams and groups within the BlackRock Entities. However, although it is
under no obligation to do so, if it is permitted to do so, the Advisor may consult with personnel on other investment teams and in
other groups within BlackRock, or with persons unaffiliated with BlackRock, or may form investment policy committees
composed of such personnel, and in certain circumstances, personnel of affiliates of the Advisor may have input into, or make
determinations regarding, portfolio management transactions for the Company, and may receive information regarding the
Advisor’ s proposed investment activities for the Company that generally is not available to the public. There will be no
obligation on the part of such persons to make available for use by the Company any information or strategies known to them or
developed in connection with their own client, proprietary or other activities. In addition, BlackRock will be under no obligation
to make available any research or analysis prior to its public dissemination. The Advisor makes decisions for the Company
based on the Company’ s investment program. The Advisor from time to time may have access to certain fundamental analysis,
research and proprietary technical models developed by BlackRock Entities and their personnel. There will be no obligation on
the part of the BlackRock Entities to make available for use by the Company, or to effect transactions on behalf of the Company
on the basis of, any such information, strategies, analyses or models known to them or developed in connection with their own
proprietary or other activities. In certain cases, such personnel will be prohibited from disclosing or using such information for
their own benefit or for the benefit of any other person, including the Company and other Client Accounts. In other cases,
fundamental analyses, research and proprietary models developed internally may be used by various BlackRock Entities and
their personnel on behalf of different Client Accounts, which could result in purchase or sale transactions in the same security at
different times (and could potentially result in certain transactions being made by one portfolio manager on behalf of certain
Client Accounts before similar transactions are made by a different portfolio manager on behalf of other Client Accounts), or
could also result in different purchase and sale transactions being made with respect to the same security. The Advisor may also
effect transactions for the Company that differ from fundamental analysis, research or proprietary models issued by the
BlackRock Entities or by the Advisor itself in various contexts. The foregoing transactions may negatively impact the Company
and its direct and indirect investments through market movements or by decreasing the pool of available securities or liquidity,
which effects can be more pronounced in thinly traded securities and less liquid markets. The BlackRock Entities and different
investment teams and groups within the Advisor have no obligation to seek information or to make available to or share with the
Company any third- party manager with which the Company invests any information, research, investment strategies,
opportunities or ideas known to BlackRock Entity personnel or developed or used in connection with other clients or activities.
The BlackRock Entities and different investment teams and groups within the Advisor may compete with the Company or any
third- party manager with which the Company invests for appropriate investment opportunities on behalf of their other Client
Accounts. The results of the investment activities of the Company may differ materially from the results achieved by
BlackRock Entities for other Client Accounts. BlackRock Entities may give advice and take action with respect to other Client



Accounts that may compete or conflict with the advice the Advisor may give to the Company, including with respect to their
view of the operations or activities of an investment, the return of an investment, the timing or nature of action relating to an
investment or the method of exiting an investment. BlackRock Entities may restrict transactions for themselves, but not for the
Company, or vice versa. BlackRock Entities and certain of their personnel, including the Advisor’ s personnel or other
BlackRock Entity personnel advising or otherwise providing services to the Company, may be in possession of information not
available to all BlackRock Entity personnel, and such personnel may act on the basis of such information in ways that have
adverse effects on the Company. The Company could sustain losses during periods in which BlackRock Entities and other
Client Accounts achieve significant profits. Material, Non- Public Information. The Advisor and its personnel may not trade for
the Company or other Client Accounts or for their own benefit or recommend trading in financial instruments of a company
while they are in possession of material, non- public or price sensitive information (*“ Inside Information ”’) concerning such
company, or disclose such Inside Information to any person not entitled to receive it. The BlackRock Entities (including the
Advisor) may have access to Inside Information. The Advisor has instituted an internal information barrier policy designed to
prevent securities laws violations based on access to Inside Information. Accordingly, there may be certain cases where the
Advisor may be restricted from effecting purchases and / or sales of interests in securities or other financial instruments, or
entering into certain transactions or exercising certain rights under such transactions on behalf of the Company and / or the other
Client Accounts. There can be no assurance that the Advisor will not receive Inside Information and that such restrictions will
not occur. At times, the Advisor, in an effort to avoid restriction for the Company or the other Client Accounts, may elect not to
receive Inside Information, which may be relevant to the Company”’ s portfolio, that other market participants are eligible to
receive or have received and could affect decisions that would have otherwise been made. Any partner, officer or employee of
the BlackRock Entities may serve as an officer, director, advisor or in comparable management functions for the investments of
other Client Accounts, and any such person may obtain Inside Information in connection therewith, or in connection with such
partner’ s, officer’ s or employee’ s other activities in the financial markets. In an effort to manage possible risks arising from
the internal sharing of material non- public information, BlackRock maintains a list of restricted securities with respect to which
it has access to material non- public information and in which Client Accounts are restricted from trading. If partners, officers or
employees of BlackRock obtain such material nesr—publie-nonpublic information about a portfolio company which is an
investment of a Client Account, the Company may be prohibited by law, policy or contract, for a period of time, from (i)
unwinding a position in such company, (ii) establishing an initial position or taking any greater position in such company and /
or (iil) pursuing other investment opportunities, which could impact the returns to the Company. In addition, in certain
circumstances, particularly during the liquidation of a Client Account, the Company may be prohibited from trading a position
that it holds, directly or indirectly, in the Client Account because BlackRock determines that one or more partners, officers or
employees of BlackRock holds material non- public information with respect to one or more remaining positions held by the
Client Account. Transactions with Certain Stockholders. The Company is permitted to enter into transactions with certain
stockholders, subject to applicable law. For example, the Advisor may be presented with opportunities to receive financing and /
or other services in connection with the Company’ s operations and / or the Company”’ s investments from certain stockholders
or their affiliates that are engaged in lending or related business, which subjects the Advisor to conflicts of interest. The
Company’ s Use of Investment Consultants and BlackRock’ s Relationship with Investment Consultants. Stockholders may
work with pension or other institutional investment consultants (collectively, “ Investment Consultants ). Investment
Consultants provide a wide array of services to pension plans and other institutions, including assisting in the selection and
monitoring of investment advisers such as the Advisor. From time to time, Investment Consultants who recommend the Advisor
to, and provide oversight of the Advisor for, stockholders may also provide services to or purchase services from the BlackRock
Entities. For example, the BlackRock Entities purchase certain index and performance- related databases and human resources-
related information from Investment Consultants and their affiliates. The BlackRock Entities also utilize brokerage execution
services of Investment Consultants or their affiliates, and BlackRock Entities personnel may attend conferences sponsored by
Investment Consultants. Conversely, from time to time, the BlackRock Entities may be hired by Investment Consultants and
their affiliates to provide investment management and / or risk management services, creating possible conflicts of interest.
Other Relationships with BlackRock Entities, Clients and Market Participants. The BlackRock Entities have developed, and will
in the future develop, relationships with (or may invest in) a significant number of clients and other market participants (e. g.,
financial institutions, service providers, managers of investment funds, banks, brokers, advisors, joint venturers, consultants,
finders (including executive finders), executives, attorneys, accountants, institutional investors, family offices, lenders, current
and former employees, and current and former portfolio investment executives, as well as certain family members or close
contacts of these persons), including those that may hold or may have held investments similar to the investments intended to be
made by the Company, that may themselves represent appropriate investment opportunities for the Company, or that may
compete with the Company for investment opportunities. Furthermore, the Advisor generally exercises its discretion to
recommend to the Company or to an investment thereof that it eentraet-contracts for services with such clients and market
participants, and / or with other BlackRock Entities. It is difficult to predict the circumstances under which these relationships
could become material conflicts for the Company, but it is possible that as a result of such relationships (or agreements with
other Client Accounts) the Advisor may refrain from making all or a portion of any investment or a disposition on behalf of the
Company, which may materially adversely affect the performance of the Company. Certain of these persons or entities will
invest (or will be affiliated with an investor) in, engage in transactions with and / or provide services (including services at
reduced rates) to, the BlackRock Entities and / or Client Accounts and / or their affiliates. BlackRock expects to be subject to a
potential conflict of interest with the Company in recommending the retention or continuation of a third- party service provider
to such Company or a portfolio investment if such recommendation, for example, is motivated by a belief that the service
provider or its affiliate (s) will continue to invest in the Company or one or more Client Accounts, will provide the BlackRock



Entities information about markets and industries in which the BlackRock Entities operate (or are contemplating operations) or
will provide other services that are beneficial to the BlackRock Entities, the Company or one or more Client Accounts. The
Advisor expects to be subject to a potential conflict of interest in making such recommendations, in that Advisor has an
incentive to maintain goodwill between it and clients and other market participants, while the products or services recommended
may not necessarily be the best available or most cost effective to the Company or its investments. Legal Representation. The
Company, as well as the Advisor and / or other BlackRock Entities, have engaged several eeunsels— counsel to represent them.
In connection with such representation, counsel has relied upon certain information furnished to them by the Advisor and the
BlackRock Entities, and has not investigated or verified the accuracy or completeness of such information. Such counsel’ s
engagement is limited to the specific matters as to which they are consulted and, therefore, there may exist facts or
circumstances that could have a bearing on the Company’ s or BlackRock” s financial condition or operations with respect to
which counsel has not been consulted and for which they expressly disclaim any responsibility. Counsel has not represented and
will not be representing stockholders. No independent counsel has been retained (or is expected to be retained) to represent
stockholders. No attorney- client relationship exists between any counsel and any stockholder solely by such stockholder
making an investment in the Company. As a result, stockholders are urged to retain their own counsel. Resolution of Conflicts.
Any conflicts of interest that arise between the Company or particular stockholders, on the one hand, and other Client Accounts
or BlackRock Entities or affiliates thereof, on the other hand, will be discussed and resolved on a case- by- case basis by
business, legal and compliance officers of the Advisor and its affiliates, as applicable. Any such discussions will take into
consideration the interests of the relevant parties and the circumstances giving rise to the conflicts. Stockholders should be
aware that conflicts will not necessarily be resolved in favor of the interests of the Company or any affected stockholder. There
can be no assurance that any actual or potential conflicts of interest will not result in the Company receiving less favorable
investment or other terms with respect to investments, transactions or services than if such conflicts of interest did not exist.
Potential Impact on the Company. It is difficult to predict the circumstances under which one or more of the foregoing conflicts
could become material, but it is possible that such relationships could require the Company to refrain from making all or a
portion of any investment or a disposition in order for BlackRock to comply with its fiduciary duties, the 1940 Act, the Advisers
Act or other applicable law. The Advisor may, under certain circumstances, seek to have conflicts or transactions involving
conflicts approved in accordance with the governing agreements of the Company. Copies of Part 2A of the Advisor’ s Form
ADV, which includes additional detail regarding conflicts of interest that are relevant to BlackRock’ s investment management
business, are available at www. sec. gov and will be provided to current and prospective stockholders upon request. The
foregoing list of potential and actual conflicts of interest does not purport to be a complete enumeration of the conflicts attendant
to an investment in the Company. Additional conflicts may exist that are not presently known to the Advisor, BlackRock or their
respective affiliates or are deemed immaterial. Prospective investors should consult with their independent advisors before
deciding whether to invest in the Company. In addition, as the investment program of the Company develops and changes over
time, an investment in the Company may be subject to additional and different actual and potential conflicts of interest. Our
incentive compensation may induce our Advisor to make certain investments, including speculative investments. The incentive
compensation payable by us to the Advisor may create an incentive for the Advisor to make investments on our behalf that are
risky or more speculative than would be the case in the absence of such compensation arrangement. The way in which the
incentive compensation is determined may encourage the Advisor to increase the use of leverage or take additional risk to
increase the return on our investments. Under certain circumstances, the use of leverage may increase the likelihood of default,
which would disfavor the holders of our common stock, or of securities convertible into our common stock or warrants
representing rights to purchase our common stock or securities convertible into our common stock. A rise in the general level of
interest rates can be expected to lead to higher interest rates applicable to certain of our debt investments and may accordingly
result in a substantial increase in the amount of incentive compensation payable to the Advisor with respect to our cumulative
investment income. Although the incentive compensation is subject to a total return hurdle, the Advisor may have some ability
to accelerate the realization of gains to obtain incentive compensation earlier than it otherwise would when it may be in our best
interests to not yet realize gains. Our directors monitor our use of leverage and the Advisor’ s management of our investment
program in the best interests of our common stockholders. We may invest, to the extent permitted by law, in the securities and
instruments of other investment companies, including private funds, and, to the extent we so invest, we will bear our ratable
share of any such investment company’ s expenses, including management and performance fees. We will also remain obligated
to pay management and incentive compensation to the Advisor with respect to the assets invested in the securities and
instruments of other investment companies. With respect to each of these investments, each of our common stockholders will
bear his or her share of our management and incentive compensation as well as indirectly bear the management and
performance fees and other expenses of any investment companies in which we invest. We may be obligated to pay the Advisor
incentive compensation payments in excess of the amounts we would have paid if such compensation was subject to clawback
arrangements. The Advisor is entitled to incentive compensation for each fiscal quarter after January 1, 2013 in an amount equal
to a percentage of our ordinary income (before deducting incentive compensation) since that date and, separately, a percentage
of our realized capital gains (net of realized capital losses and unrealized depreciation) since that date, in each case subject to a
cumulative total return requirement. If we pay incentive compensation and thereafter experience additional realized capital
losses or unrealized capital depreciation such that we would no longer have been required to provide incentive compensation,
we will not be able to recover any portion of the incentive compensation previously paid or distributed because our incentive
compensation arrangements do not contain any clawback provisions. As a result, the incentive compensation could exceed 17. 5
% of our cumulative total return, depending on the timing of unrealized appreciation, net unrealized depreciation and net
realized capital losses. For example, part of the incentive compensation payable or distributable by us that relates to our ordinary
income is computed on income that may include interest that has been accrued but not yet received in cash. If a portfolio



company defaults on a loan, it is possible that accrued interest previously used in the calculation of the incentive compensation
will become uncollectible. Similarly, the income component is measured against a total return limitation that includes unrealized
gains. Such gains may not be realized or may be realized at a lower amount. Consequently, we may have paid incentive
compensation on income in circumstances where we otherwise would not have done so and with respect to which we do not
have a clawback right against the Advisor. Our Advisor’ s liability is limited under the investment management agreement, and
we are required to indemnify our Advisor against certain liabilities, which may lead our Advisor to act in a riskier manner on
our behalf than it would when acting for its own account. Our Advisor has not assumed any responsibility to us other than to
render the services described in the investment management agreement, and it will not be responsible for any action of our
Board of Directors in declining to follow our Advisor’ s advice or recommendations. Pursuant to the investment management
agreement, our Advisor and its members and their respective officers, managers, partners, agents, employees, controlling
persons and members and any other person or entity affiliated with it will not be liable to us for their acts under the investment
management agreement, absent willful misfeasance, bad faith, gross negligence or reckless disregard in the performance of their
duties. We have agreed to indemnify, defend and protect our Advisor and its members and their respective officers, managers,
partners, agents, employees, controlling persons and members and any other person or entity affiliated with it with respect to all
damages, liabilities, costs and expenses resulting from acts of our Advisor not arising out of willful misfeasance, bad faith, gross
negligence or reckless disregard in the performance of their duties under the investment and management agreement. These
protections may lead our Advisor to act in a riskier manner when acting on our behalf than it would when acting for its own
account. We are dependent upon senior management personnel of the Advisor for our future success ; ;and-if the Advisor is
unable to retain qualified personnel or if the Advisor loses any member of its senior management team, our ability to achieve our
investment objective could be significantly harmed. The success of the Company is highly dependent on the financial and
managerial expertise of the Advisor. The loss of one or more of the voting members of the Investment Committee could have a
material adverse effect on the performance of the Company. Although the Advisor and the voting members of the Investment
Committee devote a significant amount of their respective efforts to the Company, they actively manage investments for other
clients and are not required to (and will not) devote all of their time to the Company’ s affairs . In addition, in connection with
the acquisition of the Advisor by BlackRock in August 2018, certain senior members of the Advisor' s investment team
and other key advisory personnel were granted retention bonuses. As the last of such retention bonuses have recently
been paid, there may be less economic incentive for certain senior investment team members and certain other key
personnel to remain with the Advisor than in prior periods. While currently no member of the Advisor' s investment
team that received such bonuses has informed the Advisor of an intent to leave, the loss of key members of the Advisor’ s
investment team, or a material portion of other key advisory personnel, could have a material adverse effect on the
performance of the Company if the Advisor were unable to replace such persons in a timely manner . The Advisor can
resign on 60 days’ notice, and we may not be able to find a suitable replacement within that time, resulting in a disruption in our
operations that could adversely affect our financial condition, business and results of operations. The Advisor has the right,
under our investment management agreement, to resign at any time upon not more than 60 days’ written notice, whether we
have found a replacement or not. If the Advisor resigns, we may not be able to find a new investment advisor or hire internal
management with similar expertise and ability to provide the same or equivalent services on acceptable terms within 60 days, or
at all. If we are unable to do so quickly, our operations are likely to experience a disruption, our financial condition, business
and results of operations as well as our ability to pay distributions are likely to be adversely affected and the market price of our
common stock may decline. In addition, the coordination of our internal management and investment activities is likely to suffer
if we are unable to identify and reach an agreement with a single institution or group of executives having the expertise
possessed by the Advisor and its affiliates. Even if we are able to retain comparable management, whether internal or external,
the integration of such management and their lack of familiarity with our investment objective may result in additional costs and
time delays that may adversely affect our financial condition, business and results of operations. We may in the future determine
to fund a portion of our investments by issuing preferred stock, which would magnify the potential gains or losses and the risks
of investing in us in the same manner as our borrowings. Preferred stock, which is another form of leverage, has the same risks
to our common stockholders as borrowings because the dividends on any preferred stock we issue must be cumulative. Payment
of such dividends and repayment of the liquidation preference of such preferred stock must take preference over any dividends
or other payments to our common stockholders and preferred stockholders are not subject to any of our expenses or losses, and
are not entitled to participate in any income or appreciation in excess of their stated preference. The issuance of shares of
preferred stock with dividend or conversion rights, liquidation preferences or other economic terms favorable to the holders of
preferred stock could adversely affect the market price for our common stock by making an investment in the common stock
less attractive. In addition, the dividends on any preferred stock we issue must be cumulative. Payment of dividends and
repayment of the liquidation preference of preferred stock must take preference over any dividends or other payments to our
common stockholders, and holders of preferred stock are not subject to any of our expenses or losses and are not entitled to
participate in any income or appreciation in excess of their stated preference (other than convertible preferred stock that converts
into common stock). In addition, under the 1940 Act, preferred stock constitutes a ““ senior security ” for purposes of the asset
coverage test. We may experience fluctuations in our periodic operating results. We could experience fluctuations in our periodic
operating results due to a number of factors, including the interest rates payable on the debt securities we acquire, the default
rate on such securities, the level of our expenses (including the interest rates payable on our borrowings), the dividend rates
payable on preferred stock we issue, 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 conditions. As a result of these factors,
results for any period should not be relied upon as being indicative of performance in future periods. If we fail to maintain our
status as a BDC, our business and operating flexibility could be significantly reduced. We qualify as a BDC under the 1940 Act.



The 1940 Act imposes numerous constraints on the operations of business development companies. For example, BDCs are
prohibited from making any unqualifying investments unless at least 70 % of their total assets are invested in qualifying
investments which are primarily securities of private or thinly- traded U. S. companies, cash, cash equivalents, U. S. government
securities and other high quality debt investments that mature in one year or less. Failure to comply with the requirements
imposed on business development companies by the 1940 Act could cause the SEC to bring an enforcement action against us
and / or expose us to claims of private litigants. In addition, any such failure could cause an event of default under the Leverage
Program, which could have a materially adverse effect on our business, financial conditions or results of operations. Because we
intend to distribute substantially all of our income to our stockholders to maintain our status as a RIC, under the Code we will
continue to need additional capital to finance growth. If additional funds are unavailable or not available on favorable terms, our
ability to grow will be impaired. We have elected to be treated for federal income tax purposes as a RIC under Subchapter M of
the Code. If we can meet certain requirements, including source of income, asset diversification and distribution requirements,
and if we continue to qualify as a BDC, we will continue to qualify to be a RIC under the Code and will not have to pay
corporate- level taxes on income we distribute to our stockholders, allowing us to substantially reduce or eliminate our
corporate- level tax liability. As a result, we intend to distribute to our stockholders substantially all of our annual taxable
income, except that we may retain certain net capital gains for reinvestment in common interests of SVCP, and treat such
amounts as deemed distributions to our stockholders. If we elect to treat any amounts as deemed distributions, we must pay
income taxes at the corporate rate on such deemed distributions on behalf of our stockholders and our stockholders will receive
a tax credit for such amounts and an increase in basis. A stockholder that is not subject to U. S. federal income tax or otherwise
is not required to file a U. S. federal income tax return would be required to file a U. S. federal income tax return on the
appropriate form in order to claim a refund for the taxes we paid. As a result of these requirements, we will likely need to raise
capital from other sources to grow our business. Unfavorable economic or capital market conditions may increase our funding
costs, limit our access to the capital markets or could result in a decision by lenders not to extend credit to us. An inability to
successfully access the capital markets could limit our ability to grow our business and fully execute our business strategy and
could decrease our earnings, if any. As a BDC, we are not able to incur senior securities unless after giving effect thereto we
meet a coverage ratio of total assets, less liabilities and indebtedness not represented by senior securities, to total senior
securities, which includes all of our borrowings, of at least 150 %. This means that for every $ 100 of net assets, we may raise $
200 from senior securities, such as borrowings or issuing preferred stock. These requirements limit the amount that we may
borrow. On July 13, 2015, we obtained exemptive relief from the SEC to permit us to exclude the debt of TCPC SBIC LP
guaranteed by the SBA from our 150 % asset coverage test under the 1940 Act. The exemptive relief provides us with increased
flexibility under the 150 % asset coverage test by permitting the SBIC to borrow up to $ 160. 0 million more than it would
otherwise be able to absent the receipt of this exemptive relief. Because we will continue to need capital to grow our investment
portfolio, these limitations may prevent us from incurring debt and require us to raise additional equity at a time when it may be
disadvantageous to do so. While we expect we will be able to borrow and to issue additional debt securities and expect that we
will be able to issue additional equity securities, we cannot assure you that debt and equity financing will be available to us on
favorable terms, or at all. In addition, as a BDC, we generally will not be permitted to issue equity securities priced below net
asset value without stockholder approval. If additional funds are not available to us, we could be forced to curtail or cease new
investment activities and our net asset value or common stock price could decline. The highly competitive market in which we
operate may limit our investment opportunities. A number of entities compete with us to make the types of investments that we
make. We compete with other BDCs, public and private funds, commercial and investment banks, commercial financing
companies, and, to the extent they provide an alternative form of financing, private equity funds. Additionally, because
competition for investment opportunities generally has increased among alternative investment vehicles, such as hedge funds,
those entities now invest in areas in which they have not traditionally invested, including making investments in middle- market
private companies. As a result of these new entrants, competition for investment opportunities intensified over the past several
years and may intensify further in the future. Some of our existing and potential 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 funds 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, which could allow them to consider a wider variety of investments and establish
more relationships than us. Furthermore, many of our competitors are not subject to the regulatory restrictions and valuation
requirements that the 1940 Act imposes on us as a BDC and that the Code imposes on us as a RIC. We cannot assure you that
the competitive pressures we face will not have a material adverse effect on our business, financial condition and results of
operations. Also, as a result of this existing and potentially increasing competition, we may not be able to take advantage of
attractive investment opportunities from time to time, and we can offer no assurance that we will be able to identify and make
investments that are consistent with our investment objective. We do not seek to compete primarily based on the interest rates
we offer, and we believe that some of our competitors make loans with interest rates that are comparable to or lower than the
rates we offer. We may lose investment opportunities if we do not match our competitors’ pricing, terms and structure. If we
match our competitors’ pricing, terms and structure, we may experience decreased net interest income and increased risk of
credit loss. As a result of operating in such a competitive environment, we may make investments that are on better terms to our
portfolio companies than what we may have originally anticipated, which may impact our return on these investments. Our
Board of Directors may change our investment objective, operating policies and strategies without prior notice or stockholder
approval, the effect of which may be adverse. Our Board of Directors has the authority to modify or waive certain of our
investment objective, operating policies and strategies without prior notice and without stockholder approval (except as required
by the 1940 Act). However, absent stockholder approval, we may not change the nature of our business so as to cease to be, or
withdraw our election as, a BDC. We cannot predict the effect any changes to our current operating policies and strategies would



have on our business, operating results or value of our common stock. Nevertheless, the effects could adversely affect our
business and impact our ability to make distributions to our stockholders. Risks related to our investments Our investments are
risky and highly speculative, and we could lose all or part of our investment. We invest primarily in middle- market companies
primarily through leveraged loans. Risks Associated with midele-Middle - market eempantes-Companies . [nvesting in private
middle- market companies involves a number of significant risks, including: these 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; they typically have shorter operating histories, narrower product lines and smaller
market shares than larger businesses, which tend to render them more vulnerable to competitors’ actions and market conditions,
as well as general economic downturns; they 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 the portfolio company and, in turn, on us; they 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; our executive officers, directors and the Advisor may, in the ordinary course of business, be named as
defendants in litigation arising from our investments in the portfolio companies; changes in laws and regulations, as well as their
interpretations, may adversely affect their respective businesses, financial structures or prospects; and they may have difficulty
accessing the capital markets to meet future capital needs. Limited public information exists about private middle- market
companies, and we expect to rely on the Advisor’ s investment professionals to obtain adequate information to evaluate the
potential returns from investing in these companies. These companies and their financial information are not subject to the
Sarbanes- Oxley Act of 2002 and other rules that govern disclosures and financial controls of 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 investment. Lower Credit Quality Obligations. Most of our debt investments are likely to be in lower
grade obligations. The lower grade investments in which we invest may be rated below investment grade by one or more
nationally- recognized statistical rating agencies at the time of investment or may be unrated but determined by the Advisor to
be of comparable quality. Debt securities rated below investment grade are commonly referred to as *“ junk bonds ” and are
considered speculative with respect to the issuer’ s capacity to pay interest and repay principal. The debt that we invest in
typically is not rated prior to our investment by any rating agency, but we believe that if such investments were rated, they
would be below investment grade (rated lower than “ Baa3 ” by Moody’ s Investors Service, lower than “ BBB- " by Fitch
Ratings or lower than “ BBB- ” by Standard & Poor’ s). We may invest without limit in debt of any rating, as well as debt that
has not been rated by any nationally recognized statistical rating organization. Investment in lower grade investments involves a
substantial risk of loss. Lower grade securities or comparable unrated securities are considered predominantly speculative with
respect to the issuer’ s ability to pay interest and principal and are susceptible to default or decline in market value due to
adverse economic and business developments. The market values for lower grade debt tend to be very volatile and are less
liquid than investment grade securities. For these reasons, your investment in our company is subject to the following specific
risks: increased price sensitivity to a deteriorating economic environment; greater risk of loss due to default or declining credit
quality; adverse company specific events are more likely to render the issuer unable to make interest and / or principal
payments; and if a negative perception of the lower grade debt market develops, the price and liquidity of lower grade securities
may be depressed. This negative perception could last for a significant period of time. Adverse changes in economic conditions
are more likely to lead to a weakened capacity of a lower grade issuer to make principal payments and interest payments than an
investment grade issuer. The principal amount of lower grade securities outstanding has proliferated in the past decade as an
increasing number of issuers have used lower grade securities for corporate financing. An economic downturn could severely
affect the ability of highly leveraged issuers to service their debt obligations or to repay their obligations upon maturity.
Similarly, downturns in profitability in specific industries could adversely affect the ability of lower grade issuers in that
industry to meet their obligations. The market values of lower grade debt tend to reflect individual developments of the issuer to
a greater extent than do higher quality investments, which react primarily to fluctuations in the general level of interest rates.
Factors having an adverse impact on the market value of lower grade debt may have an adverse effect on our net asset value and
the market value of our common stock. In addition, we may incur additional expenses to the extent we are required to seek
recovery upon a default in payment of principal of or interest on our portfolio holdings. In certain circumstances, we may be
required to foreclose on an issuer’ s assets and take possession of its property or operations. In such circumstances, we would
incur additional costs in disposing of such assets and potential liabilities from operating any business acquired. The secondary
market for lower grade debt is unlikely to be as liquid as the secondary market for more highly rated debt, a factor which may
have an adverse effect on our ability to dispose of a particular instrument. There are fewer dealers in the market for lower grade
securities than investment grade obligations. The prices quoted by different dealers may vary significantly and the spread
between the bid and asked price is generally larger than for higher quality instruments. Under adverse market or economic
conditions, the secondary market for lower grade debt could contract further, independent of any specific adverse changes in the
condition of a particular issuer, and these instruments may become highly illiquid. As a result, we could find it more difficult to
sell these instruments or may be able to sell the securities only at prices lower than if such instruments were widely traded.
Prices realized upon the sale of such lower rated or unrated securities, under these circumstances, may be less than the prices
used in calculating our net asset value. Since investors generally perceive that there are greater risks associated with lower grade
debt of the type in which we may invest a portion of our assets, the yields and prices of such debt may tend to fluctuate more
than those for higher rated instruments. In the lower quality segments of the fixed income markets, changes in perceptions of
issuers’ creditworthiness tend to occur more frequently and in a more pronounced manner than do changes in higher quality
segments of the income securities market, resulting in greater yield and price volatility. Distressed Debt Securities Risk. At



times, distressed debt obligations may not produce income and may require us to bear certain extraordinary expenses (including
legal, accounting, valuation and transaction expenses) in order to protect and recover our investment. Therefore, to the extent
we invest in distressed debt, our ability to achieve current income for our stockholders may be diminished. We also will be
subject to significant uncertainty as to when and in what manner and for what value the distressed debt we invest in will
eventually be satisfied (e. g., through a liquidation of the obligor’ s assets, an exchange offer or plan of reorganization involving
the distressed debt securities or a payment of some amount in satisfaction of the obligation). In addition, even if an exchange
offer is made or plan of reorganization is adopted with respect to distressed debt we hold, there can be no assurance that the
securities or other assets received by us in connection with such exchange offer or plan of reorganization will not have a lower
value or income potential than may have been anticipated when the investment was made. Moreover, any securities received by
us upon completion of an exchange offer or plan of reorganization may be restricted as to resale. As a result of our participation
in negotiations with respect to any exchange offer or plan of reorganization with respect to an issuer of distressed debt, we may
be restricted from disposing of such securities. Payment- in- kind Interest Risk. Our loans may contain a payment- in- kind, or
PIK, interest provision. PIK investments carry additional risk as holders of these types of securities receive no cash until the cash
payment date unless a portion of such securities is sold. If the issuer defaults the Company may obtain no return on its
investment. The 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. To avoid the imposition of corporate- level tax on us, this non- cash source
of income needs to be paid out to stockholders in cash distributions or, in the event that we determine to do so and in certain
cases, in shares of our common stock, even though we have not yet collected and may never collect the cash relating to the PIK
interest. As a result, we may have to distribute a taxable stock dividend to account for PIK interest even though we have not yet
collected the cash. Preferred Stock Risk. To the extent we invest in preferred securities, there are special risks, including:
Deferral. Preferred securities may include provisions that permit the issuer, at its discretion, to defer distributions for a stated
period without any adverse consequences to the issuer. If we own a preferred security that is deferring its distributions, we may
be required to report income for tax purposes although we have not yet received such income. Subordination. Preferred
securities are subordinated to bonds and other debt instruments in a company’ s capital structure in terms of priority to corporate
income and liquidation payments, and therefore will be subject to greater credit risk than more senior debt instruments.
Liquidity. Preferred securities may be substantially less liquid than many other securities, such as common stocks or U. S.
Government securities. Limited Voting Rights. Generally, preferred security holders have no voting rights with respect to the
issuing company unless preferred dividends have been in arrears for a specified number of periods, at which time the preferred
security holders may elect a number of directors to the issuer’ s board. Generally, once all the arrearages have been paid, the
preferred security holders no longer have voting rights. Equity Security Risk. We may have exposure to equity securities.
Although equity securities have historically generated higher average total returns than fixed- income securities over the long
term, equity securities also have experienced significantly more volatility in those returns. The equity securities that we acquire
may fail to appreciate and may decline in value or become worthless. A trading market or market value of our debt securities
may fluctuate. In the event we issue debt securities, they may or may not have an established trading market. We cannot assure
you that a trading market for debt securities will ever develop or be maintained if developed. In addition to our creditworthiness,
many factors may materially adversely affect the trading market for, and market value of, debt securities we may issue. These
factors include, but are not limited to, the following: the time remaining to the maturity of these debt securities; the outstanding
principal amount of debt securities with terms identical to these debt securities; the ratings assigned by national statistical
ratings agencies; the general economic environment; the supply of debt securities trading in the secondary market, if any; the
redemption or repayment features, if any, of these debt securities; the level, direction and volatility of market interest rates
generally; and market rates of interest higher or lower than rates borne by the debt securities. You should also be aware that
there may be a limited number of buyers if and when you decide to sell your debt securities. This too may materially adversely
affect the market value of the debt securities or the trading market for the debt securities. We may expose ourselves to risks if
we engage in hedging transactions. We may enter into hedging transactions, which could expose us to risks associated with such
transactions. We may utilize instruments such as forward contracts and interest rate swaps, caps, collars and floors to seek to
hedge against fluctuations in the relative values of our portfolio positions and amounts due under our debt arrangements from
changes in market interest rates. Use of these hedging instruments may include counterparty credit risk. Utilizing such hedging
instruments does not eliminate the possibility of fluctuations in the values of such positions and amounts due under our debt
arrangements or prevent losses if the values of such positions decline. However, such hedging can establish other positions
designed to gain from those same developments, thereby offsetting the decline in the value of such portfolio positions. Such
hedging transactions may also limit the opportunity for gain if the values of the underlying portfolio positions should increase.
Moreover, it may not be possible to hedge against an interest rate fluctuation that is so generally anticipated that we are not able
to enter into a hedging transaction at an acceptable price. The Dodd- Frank Act has made broad changes to the OTC derivatives
market, granted significant new authority to the CFTC and the SEC to regulate OTC derivatives (swaps and security- based
swaps) and participants in these markets. The Dodd- Frank Act is intended to regulate the OTC derivatives market by requiring
many derivative transactions to be cleared and traded on an exchange, expanding entity registration requirements, imposing
business conduct requirements on dealers and requiring banks to move some derivatives trading units to a non- guaranteed
affiliate separate from the deposit- taking bank or divest them altogether. The CFTC has implemented mandatory clearing and
exchange- trading of certain OTC derivatives contracts including many standardized interest rate swaps and credit default index
swaps. The CFTC continues to approve contracts for central clearing. Exchange- trading and central clearing are expected to
reduce counterparty credit risk by substituting the clearinghouse as the counterparty to a swap and increase liquidity, but
exchange- trading and central clearing do not make swap transactions risk- free. Uncleared swaps, such as non- deliverable
foreign currency forwards, are subject to certain margin requirements that mandate the posting and collection of minimum



margin amounts. This requirement may result in the portfolio and its counterparties posting higher margin amounts for
uncleared swaps than would otherwise be the case. Certain rules require centralized reporting of detailed information about
many types of cleared and uncleared swaps. Reporting of swap data may result in greater market transparency, but may subject a
portfolio to additional administrative burdens, and the safeguards established to protect trader anonymity may not function as
expected. Future CFTC or SEC rulemakings to implement the Dodd- Frank Act requirements could potentially limit or
completely restrict our ability to use these instruments as a part of our investment strategy, increase the costs of using these
instruments or make them less effective. Limits or restrictions applicable to the counterparties with which we engage in
derivative transactions could also prevent us from using these instruments or affect the pricing or other factors relating to these
instruments, or may change availability of certain investments. In addition, on October 28, 2020, the SEC adopted new
regulations governing the use of derivatives by closed- end funds (“ Rule 18f- 4 ”*), which the Company was required to comply
with as of August 19, 2022. As a result, the Company is required to implement and comply with the Rule 18f- 4 limits on the
amount of derivatives the Company can enter into, eliminate the asset segregation framework previously used to comply with
Section 18 of the 1940 Act, treat derivatives as senior securities so that a failure to comply with the limits would result in a
statutory violation and require the Company, if the Company’ s use of derivatives is more than a limited specified exposure
amount (10 % of net assets), to establish and maintain a comprehensive derivatives risk management program and appoint a
derivatives risk manager. The success of our hedging transactions will depend on our ability to correctly predict movements and
interest rates. Therefore, while we may enter into such transactions to seek to reduce interest rate risks, unanticipated changes in
interest rates may result in poorer overall investment performance than if we had not engaged in any such hedging transactions.
In addition, the degree of correlation between price movements of the instruments used in a hedging strategy and price
movements in the portfolio positions being hedged may vary. Moreover, for a variety of reasons, we may not seek to establish a
perfect correlation between such hedging instruments and the portfolio holdings or debt arrangements being hedged. Any such
imperfect correlation may prevent us from achieving the intended hedge and expose us to risk of loss. We are subject to credit
risk related to investments in our portfolio companies and with our financial institutions and counterparties. The Company has
investments in lower rated and comparable quality unrated senior and junior secured, unsecured and subordinated debt securities
and loans, which are subject to a greater degree of credit risk than more highly rated investments. The risk of loss due to default
by the issuer is significantly greater for holders of such securities and loans, particularly in cases where the investment is
unsecured or subordinated to other creditors of the issuer. The Company may be exposed to counterparty credit risk, or the risk
that an entity with which the Company has unsettled or open transactions may fail to or be unable to perform on its
commitments. The Company manages counterparty risk by entering into transactions only with counterparties that they believe
have the financial resources to honor their obligations and by monitoring the financial stability of those counterparties. Financial
assets, which potentially expose the Company to market, issuer and counterparty credit risks, consist principally of investments
in portfolio companies. The extent of the Company’ s exposure to market, issuer and counterparty credit risks with respect to
these financial assets is generally approximated by their fair value recorded in the Consolidated Statements of Assets and
Liabilities. The Company is also exposed to credit risk related to maintaining all of its cash at a major financial institution.
Because our investments are generally not in publicly traded securities, there will be uncertainty regarding the value of our
investments, which could adversely affect the determination of our net asset value. Our portfolio investments will generally not
be in publicly traded securities. As a result, although we expect that some of our equity investments may trade on private
secondary marketplaces, the fair value of our direct investments in portfolio companies will often not be readily determinable.
Under the 1940 Act, investments for which there are no readily available market quotations, including securities that while
listed on a private securities exchange have not actively traded, will be valued at fair value as determined using a consistently
applied valuation process in accordance with our documented valuation policy that has been reviewed and approved by our
board-Board of direetors-Directors . The Valuation Designee determines the value of our investments in accordance with
such valuation policy. In connection with such determination, the Valuation Designee utilizes the services of an independent
valuation firm, which prepares valuation reports on a quarterly basis for most of our portfolio investments that are not publicly
traded or for which we do not have readily available market quotations, including securities that while listed on a private
securities exchange, have not actively traded. However, the Valuation Designee retains ultimate authority as to the appropriate
valuation of each such investment. The types of factors that the Valuation Designee takes into account in approving fair value
with respect to such non- traded investments includes, as relevant and, to the extent available, the portfolio company’ s earnings,
the markets in which the portfolio company does business, comparison to valuations of publicly traded companies, comparisons
to recent sales of comparable companies, the discounted value of the cash flows of the portfolio company and other relevant
factors. This information may not be available because it is difficult to obtain financial and other information with respect to
private companies, and even where we are able to obtain such information, there can be no assurance that it is complete or
accurate. Because such valuations are inherently uncertain and may be based on estimates, our determinations of fair value may
differ materially from the values that would be assessed if a readily available market for these securities existed. Due to this
uncertainty, our fair value determinations with respect to any non- traded investments we hold may cause our net asset value on
a given date to materially understate or overstate the value that we may ultimately realize on one or more of our investments. As
a result, investors purchasing our securities based on an overstated net asset value may pay a higher market price than the value
of our investments might warrant. Conversely, investors selling securities based on a net asset value that understates the value of
our investments may receive a lower market price for their securities than the value of our investments might warrant. We and
the Advisor may be a party to legal proceedings in connection with our investments in our portfolio companies. From time to
time, we and the Advisor may be a party to certain legal proceedings incidental to the normal course of our business, including
the enforcement of our rights under contracts with our portfolio companies. While we cannot predict the outcome of these legal
proceedings with certainty, we do not expect that these proceedings will have a material effect on our consolidated financial



statements. We may not be in a position to exercise control over our portfolio companies or to prevent decisions by management
of our portfolio companies that could decrease the value of our investments. We do not generally intend to take controlling
equity positions in our portfolio companies. To the extent that we do not hold a controlling equity interest in a portfolio
company, we are subject to the risk that such portfolio company may make business decisions with which we disagree, and the
stockholders and management of such portfolio company may take risks or otherwise act in ways that are adverse to our
interests. Due to the lack of liquidity for the debt and equity investments that we typically hold in our portfolio companies, we
may not be able to dispose of our investments in the event we disagree with the actions of a portfolio company, and may
therefore suffer a decrease in the value of our investments. In addition, we may not be in a position to control any portfolio
company by investing in its debt securities. 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
their common equity, may take risks or otherwise act in ways that do not serve our interests as debt investors. Our portfolio
companies may incur debt that ranks equally with, or senior to, our investments in such companies. The portfolio companies we
invest in usually have, or may be permitted to incur, other debt that ranks equally with, or senior to, the debt securities in which
we invest. By their terms, such debt instruments may provide that the holders are entitled to receive payment of interest or
principal on or before the dates on which we are entitled to receive payments in respect of the debt securities in which we invest.
Also, in the event of insolvency, liquidation, dissolution, reorganization or bankruptcy of a portfolio company, holders of debt
instruments ranking senior to our investment in that portfolio company would typically be entitled to receive payment in full
before we receive any distribution in respect of our investment. After repaying 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
securities in which we invest, we would have to share any distributions on an equal and ratable basis with other creditors holding
such debt in the event of an insolvency, liquidation, dissolution, reorganization or bankruptcy of the relevant portfolio company.
Additionally, certain loans that we make to portfolio companies may be secured on a second priority basis by the same collateral
securing senior secured debt of such companies. The first priority liens on the collateral will secure the portfolio company’ s
obligations under any outstanding senior debt and may secure certain other future debt that may be permitted to be incurred by
the portfolio company under the agreements governing the loans. The holders of obligations secured by 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 loan obligations secured by the second priority liens
after payment in full of all obligations secured by the first priority liens on the collateral. If such proceeds are not sufficient to
repay amounts outstanding under the loan obligations secured by the second priority liens, then we, to the extent not repaid from
the proceeds of the sale of the collateral, will only have an unsecured claim against the portfolio company’ s remaining assets, if
any. The rights we may have with respect to the collateral securing the loans we make to our portfolio companies with senior
debt outstanding may also be limited pursuant to the terms of one or more intercreditor agreements, including agreements
governing “ first out ”” and “ last out ” structures, 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 in good faith under 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. When we are a debt or minority equity investor in a portfolio company, we are often
not in a position to exert influence on the entity, and other equity holders and management of the company may make decisions
that could decrease the value of our portfolio holdings. When we make debt or minority equity investments, we are subject to
the risk that a portfolio company may make business decisions with which we disagree and the other equity holders and
management of such company may take risks or otherwise act in ways that do not serve our interests. As a result, a portfolio
company may make decisions that could decrease the value of our investment. We may also make unsecured loans to portfolio
companies, meaning that such loans 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 loan 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 us. 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 sales of such collateral would be sufficient to satisfy our unsecured loan obligations
after payment in full of all secured loan obligations. If such proceeds were not sufficient to repay the outstanding secured loan
obligations, then our unsecured claims would rank equally with the unpaid portion of such secured creditors’ claims against the
portfolio company’ s remaining assets, if any. There may be circumstances in which 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 go
bankrupt, even though we may have structured our interest as senior debt, depending on the facts and circumstances, a
bankruptcy court might recharacterize our debt holding as an equity investment and subordinate all or a portion of our claim to
that of other creditors. In addition, lenders can be subject to lender liability claims for actions taken by them where they become
too involved in the borrower’ s business or exercise control over the borrower. For example, we could become subject to a
lender’ s liability claim, if, among other things, we actually render significant managerial assistance. Additionally, these
companies may not be able to get a full tax deduction for such borrowings. 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. Our portfolio companies may prepay loans, which prepayment may reduce stated yields in the
future if capital returned cannot be invested in transactions with equal or greater expected yields. Certain of the loans we make
are prepayable at any time, some efthemof them at no premium to par. We cannot predict when such loans may be prepaid.
Whether a loan is prepaid will depend both on the continued positive performance of the portfolio company and the existence of
favorable financing market conditions that permit such company to replace existing financing with less expensive capital. As
market conditions change frequently, it is unknown when, and if, this may be possible for each portfolio company. In the case
of some of these loans, having the loan prepaid early may reduce the achievable yield for the Company in the future below the
current yield disclosed for our portfolio if the capital returned cannot be invested in transactions with equal or greater expected
yields. Concentration of our assets in an issuer, industry or sector may present more risks than if we were more broadly
diversified over numerous issuers, industries and sectors of the economy. 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. To the extent that we assume large positions in the
securities of a small number of issuers, our net asset value may fluctuate to a greater extent than that of a diversified investment
company as a result of changes in the financial condition or the market’ s assessment of the issuer. We may also be more
susceptible to any single economic or regulatory occurrence than a diversified investment company. In addition, we may, from
time to time, invest a substantial portion of our assets in the securities of issuers in any single industry or sector of the economy
or in only a few issuers. We cannot predict the industries or sectors in which our investment strategy may cause us to
concentrate and cannot predict the level of our diversification among issuers to ensure that we satisfy diversification
requirements for qualification as a RIC for U. S. federal income tax purposes. A downturn in an industry or sector in which we
are concentrated would have a larger impact on us than on a company that does not concentrate in that particular industry or
sector. Furthermore, the Advisor has not made and does not intend to make any determination as to the allocation of assets
among different classes of securities. At any point in time we may be highly concentrated in a single type of asset, such as junior
unsecured loans or distressed debt. Consequently, events which affect a particular asset class disproportionately could have an
equally disproportionate effect on us. 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. Our investments in feretgirOur investments in the software;-financial services
sector are subject to various risks including volatility and extensive government regulation.These risks include the effects
of changes in internet— interest rates on the profitability of financial services companies,the rate of corporate and
consumer debt defaults,price competition,governmental limitations on a company’ s loans,other financial
commitments,product lines and other operations and recent ongoing changes in the financial services industry (including
consolidations,development of new products and changes to the industry’ s regulatory framework).Insurance companies
have additional risks,such as heavy price competition,claims activity and marketing competition,and can be particularly
sensitive to specific events such as man- made and natural disasters (including weather
catastrophes),terrorism,mortality risks and morbidity rates.Our investments in the seftware-Software ,Internet & serviees
Catalog Retail .and [T serviees-Services and-internet-&-eatalogretail-seetors— sector arc subject to various risks,including
intellectual property infringement issues and rapid technological changes,which may adversely affect our performance.Each
industry contains certain industry related credit risks.General risks of companies in the Software,Internet & Catalog Retail,and IT
Services seetors-- sector include intellectual property infringement liability issues,the inability to protect Internet software and
other propriety technology,extensive competition and limited barriers to entry.Generally,the market for Internet software and
services is categorized by rapid technological change,evolving industry standards,changes in customer requirements and
frequent new product introduction and enhancements.If a portfolio company in the Internet software and services sector cannot
develop new products and enhance its current products in response to technological changes and competing products,its business
and operating results will be negatively affected.In addition,there has been a substantial amount of litigation in the Internet
software and services relating to intellectual property rights.Regardless of whether claims that a company is infringing patents or
other intellectual property have any merit,these claims are time- consuming and costly.Moreover,an Internet software and
services company must monitor the unauthorized use of its intellectual property,which may be difficult and costly.A company’ s
failure to protect its intellectual property could put it at a disadvantage to its competitors and harm its business,results of
operations and financial condition.If an internet software and serv1ces company in Wthh we invest is unable to naV1gate these
rlsks our performance may be adversely affected. : :




y Hy-securities may 1nvolve 51gn1ﬁcant risks in addmon to the risks 1nherent in
U S 1nvestments Our investment strategy contemplates that a portion of our investments may be in securities of foreign
companies in order to provide diversification or to complement our U. S. investments, although we are required generally to
invest at least 70 % of our assets in companies organized and having their principal place of business within the U. S. and its
possessions. Accordingly, we may invest on an opportunistic basis in certain non- U. S. companies, including those located in
emerging markets, that otherwise meet our investment criteria. In regards to the regulatory requirements for business
development companies, some of these investments may not qualify as investments in * eligible portfolio companies, ” and thus
may not be considered “ qualifying assets. ” “ Eligible portfolio companies ” generally include U. S. companies that are not
investment companies and that do not have securities listed on a national exchange or, if they have listed securities, they have
a market capitalization of less than $ 250 million . If at any time less than 70 % of our gross assets are comprised of
qualifying assets, including as a result of an increase in the value of any non- qualifying assets or decrease in the value of any
qualifying assets, we would generally not be permitted to acquire any additional non- qualifying assets until such time as 70 % of
our then current gross assets were comprised of qualifying assets. We would not be required, however, to dispose of any non-
qualifying assets in such circumstances. In addition, investing in foreign companies, and particularly those in emerging markets,
may expose us to additional risks not typically associated with investing in U. S. companies. These risks include changes in
exchange control regulations, political and social instability, expropriation, imposition of foreign taxes, less liquid markets and
less available information than is generally the case in the United States, higher transaction costs, less government supervision
of exchanges, brokers and issuers, less developed bankruptcy laws, difficulty in enforcing contractual obligations, lack of
uniform accounting and auditing standards and greater price volatility. These risks may be more pronounced for portfolio
companies located or operating primarily in emerging markets, whose economies, markets and legal systems may be less
developed. Further, we may have difficulty enforcing our rights as equity holders in foreign jurisdictions. In addition, to the
extent we invest in non- U. S. companies, we may face greater exposure to foreign economic developments. Although it is
anticipated that most of our investments will be denominated in U. S. dollars, our investments that are denominated in a foreign
currency will be subject to the risk that the value of a particular currency may change in relation to the U. S. dollar. Among the
factors that may affect currency values are trade balances, the level of short- term interest rates, differences in relative values of
similar assets in different currencies, long- term opportunities for investment and capital appreciation and political
developments. We may employ hedging techniques to minimize these risks, but we can offer no assurance that we will, in fact,
hedge currency risk or, that if we do, such strategies will be effective. As a result, a change in currency exchange rates may
adversely affect our profitability. Our investments in the financial services sector...... our performance may be adversely
affected. The effect of global climate change may impact the operations of our portfolio companies. There may be evidence of
global climate change. 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. Other risks associated with climate change include risks related to the
impact of climate- related legislation and regulation (both domestically and internationally), as well as risks related to
climate- related business trends. We may invest in *“ covenant- lite " loans, which could have limited investor protections ,
and expose us to different and increased risks . We may invest in, or obtain exposure to, obligations that may be “ covenant-
lite, ” which means such obligations lack, or possess fewer, financial covenants that protect lenders. Covenant- lite agreements
feature incurrence covenants, as opposed to more restrictive maintenance covenants. Under a maintenance covenant, the
borrower would need to meet regular, specific financial tests, while under an incurrence covenant, the borrower only would be
required to comply with the financial tests at the time it takes certain actions (e. g., issuing additional debt, paying a dividend,
making an acquisition). A covenant- lite obligation contains fewer maintenance covenants than other obligations, or no
maintenance covenants, and may not include terms that allow the lender to monitor the performance of the borrower and declare
a default if certain criteria are breached. Furthermore, in the event of default, covenant- lite loans may exhibit diminished
recovery values as the lender may not have the opportunity to negotiate with the borrower prior to default. As a result, our
exposure to losses from these loans may be increased. Risks related to our operations as a BDC While our ability to enter into
transactions with our affiliates is restricted under the 1940 Act, we have received an exemptive order from the SEC permitting
certain affiliated investments subject to certain conditions. As a result, the Advisor may face conflicts of interests and
investments made pursuant to the exemptlve order conditions could in certain circumstances adversely affect the price paid or
received by us or the avallablhty or size of the posmon purchased or sold by us. Any person that ewns;-direethy-or-indireetly; S
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purposes of the 1940 Act and-we-are-generally is prohibited from participating in certain transactions such as co- investing with,
or buying or selling any security from or to us ;-suweh-affiliate-, absent the prior approval of our independent directors and, in
some cases, of the SEC. However, the Advisor and the funds managed by the Advisor have received an exemption from certain



SEC regulations prohibiting transactions with affiliates. The exemptive order requires that certain procedures be followed prior
to making an investment subject to the order and such procedures could in certain circumstances adversely affect the price paid
or received by us or the availability or size of the position purchased or sold by us. The Advisor may also face conflicts of
interest in making investments pursuant to the exemptive order. The 1940 Act also prohibits certain <" joint 2" transactions
with certain of our affiliates, which could include investments in the same portfolio company (whether at the same or different
times), without prior approval of our independent directors and, in some cases, of the SEC. We are prohibited from buying or
selling any security from or to any person who owns more than 25 % of our voting securities and from or to certain of that
person ' s affiliates, or entering into prohibited joint transactions with such persons, absent the prior approval of the SEC (other
than certain limited situations pursuant to current regulatory guidance). The analysis of whether a particular transaction
constitutes a joint transaction requires a review of the relevant facts and circumstances relating to the particular transaction.
Similar restrictions limit our ability to transact business with our officers or directors or their affiliates. Regulations governing
our operation as a BDC may limit our ability to, and the way in which we raise additional capital, which could have a material
adverse impact on our liquidity, financial condition and results of operations and may hinder the Advisor' s ability to take
advantage of attractive investment opportunities and to achieve our investment objective. Our business requires a substantial
amount of capital. We may acquire additional capital from the issuance of additional shares of our common stock or from the
additional issuance of senior securities (including debt and preferred stock). However, we may not be able to raise additional
capital in the future on favorable terms or at all. We may issue debt securities or preferred securities, which we refer to
collectively as “ senior securities, ” and we may borrow money from banks or other financial institutions, up to the maximum
amount permitted by the 1940 Act. The 1940 Act permits us to issue senior securities or incur indebtedness only in amounts
such that our asset coverage, as defined in the 1940 Act, equals at least 150 % after such issuance or incurrence. If the value of
our assets declines, we may be unable to satisfy this test. If that happens, we may be required to liquidate a portion of our
investments and repay a portion of our 1ndebtedness at a time when such sales may be dlsadvantageous If the value of our
assets dechnes we may be unable to satlsfy : ; ate-af

result of i 1ssu1ng senior securities, we would also be exposed to typlcal rlsks assomated with leverage including an 1ncreased risk
of loss. If we issue preferred securities they would rank “ senior ” to common stock in our capital structure, preferred
stockholders would have separate voting rights and may have rights, preferences or privileges more favorable than those of our
common stockholders. Furthermore, the issuance of preferred securities could have the effect of delaying, deferring or
preventing a transaction or a change of control that might involve a premium price for our common stockholders or otherwise be
in the best interests of our common stockholders. Additional Common Stock. Our Board of Directors may decide to issue
common stock to finance our operations rather than issuing debt or other senior securities. As a BDC, we are generally not able
to issue our common stock at a price below net asset value, or issue securities convertible into common stock, without first
obtaining the required approvals from our stockholders and our independent directors. If our common stock trades at a discount
to net asset value, those restrictions could adversely affect our ability to raise equity capital. Except in connection with the
exercise of warrants or the conversion of convertible securities, 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 beard-Board of direetors-Directors , closely approximates
the market value of such securities at the relevant time. We may also make rights offerings to our stockholders. If we raise
additional capital by issuing more common stock or senior securities convertible into, or exchangeable for, our common stock,
the percentage ownership of our common stockholders at that time would decrease, and our common stockholders may
experience dilution. Changes in the laws or regulations governing our business or the business of our portfolio companies, or
changes in the interpretations thereof or newly enacted legislation and regulations, and any failure by us or our portfolio
companies to comply with these laws or regulations, could have a material adverse effect on our business, results of operations
or financial condition of us or our portfolio companies. We are subject to changing rules and regulations of federal and state
governments, as well as the stock exchange in which our common stock is listed. These entities, including the Public Company
Accounting Oversight Board, the SEC and The Nasdaq Global Select Market, have issued a significant number of new and
increasingly complex requirements and regulations over the course of the last several years and continue to develop additional
regulations . For example, the listing standards of the national securities exchanges require us to implement and disclose"
clawback" policies mandating the recovery of incentive compensation paid to executive officers in connection with
accounting restatements . Changes in the laws or regulations or the interpretations of the laws and regulations that govern
BDCs, RICs or non- depository commercial lenders could significantly affect our operations and our cost of doing business. We
are subject to federal, state and local laws and regulations and are subject to judicial and administrative decisions that affect our
operations, including our loan originations, maximum interest rates, fees and other charges, disclosures to portfolio companies,
the terms of secured transactions, collection and foreclosure procedures and other trade practices. If these laws, regulations or
decisions change, or if we expand our business into jurisdictions that have adopted more stringent requirements than those in
which we currently conduct business, we may have to incur significant expenses in order to comply, or we might have to restrict
our operations. In addition, if we do not comply with applicable laws, regulations and decisions, we may lose licenses needed
for the conduct of our business and may be subject to civil fines and criminal penalties, any of which could have a material
adverse effect upon our business, results of operations of financial condition. If we do not invest a sufficient portion of our assets
in qualifying assets, we could be precluded from investing in certain assets or could be required to dispose of certain assets,
which could have a material adverse effect on our business, financial condition and results of operations. As a BDC, we are
prohibited from acquiring any assets other than “ qualifying assets ” unless, at the time of and after giving effect to such
acquisition, at least 70 % of our total assets are qualifying assets. As of December 31, 2022-2023 , approximately $ 269-309 . 8-3
million, or approximately +5-18 . 73 %, of our adjusted total assets were not “ qualifying assets. ” If we do not invest a sufficient



portion of our assets in qualifying assets, we will be prohibited from investing in additional non- qualifying assets, which could
have a material adverse effect on our business, financial condition and results of operations. Similarly, these rules could prevent
us from making follow- on investments in existing portfolio companies (which could result in the dilution of our position) or
could require us to dispose of investments at inopportune times in order to come into compliance with the 1940 Act. If we need
to dispose of these investments quickly, it may be difficult to dispose of such investments on favorable terms. For example, we
may have difficulty in finding a buyer and, even if a buyer is found, we may have to sell the investments at a substantial loss.
We will be subject to corporate- level U. S. federal income tax on all of our income if we are unable to qualify as a RIC under
the Code, which could have a material adverse effect on our financial performance. Although we are currently qualified as a
RIC, no assurance can be given that we will be able to maintain RIC status. To maintain RIC status and be relieved of U. S.
federal income taxes on income and gains distributed to its stockholders, we generally must meet the annual d1str1but10n source-
of— income and asset diversification requlrements descrlbed below. fre : AT alein

Program-—To quallfy asa RIC under the Code, we generally must meet certain source- of- | income, asset d1vers1ﬁcat10n and
annual distribution requirements. The annual distribution requirement for a RIC will generally be satistfied if we distribute at
least 90 % of our ordinary income and net short- term capital gain in excess of net long- term capital loss, if any, to our
stockholders. Since we use debt financing, we are subject to certain asset coverage ratio requirements and other financial
covenants under the terms of the-beverageProgram-our Credit Facility , and we are, in some circumstances, also subject to
similar requirements under the 1940 Act. The requirements could, under certain circumstances, restrict us from making
distributions necessary to qualify as a RIC. If we are unable to obtain cash from other sources, we may fail to qualify as a RIC
and, thus, may be subject to corporate- level income tax. To qualify as a RIC, we generally must also meet certain asset
diversification requirements at the end of each calendar quarter. Failure to meet these tests may result in our having to dispose of
certain investments quickly in order to prevent the loss of RIC status. Because we anticipate that most of our investments will be
in private companies, any such dispositions could be made at disadvantageous prices and may result in substantial losses. If we
fail to qualify as a RIC for any reason and become subject to corporate- level income tax, the resulting corporate- level income
taxes could substantially reduce our net assets, the amount of income available for distribution and the amount of our
distributions. There is a risk that you may not receive distributions or that our distributions may not grow over time and a portion
of our distributions may be a return of capital. We intend to make distributions on a quarterly basis to our stockholders out of
assets legally available for distribution. We cannot assure you that we will achieve investment results that will allow us to make
a specified level of cash distributions or year- to- year increases in cash distributions. Our ability to pay distributions might be
adversely affected by the impact of one or more of the risk factors described in this filing. Due to the asset coverage test
applicable to us under the 1940 Act as a BDC, we may be limited in our ability to make distributions. Additionally, a portion of
such distributions may include a return of stockholder capital. Distributions in excess of our current and accumulated earnings
and profits are considered nontaxable distributions and serve to reduce the basis of our shares in the hands of the common
stockholders rather than being currently taxable. As a result of the reduction of the basis of our shares, common stockholders
may incur additional capital gains taxes or may have lower capital losses. If we fail to maintain an effective system of internal
control over financial reporting, we may not be able to accurately report our financial results or prevent fraud. As a result,
stockholders could lose confidence in our financial and other public reporting, which would harm our business and the trading
price of our common stock. Effective internal controls over financial reporting are necessary for us to provide reliable financial
reports and, together with adequate disclosure controls and procedures, are designed to prevent fraud. Any failure to implement
required new or improved controls, or difficulties encountered in their implementation could cause us to fail to meet our
reportlng obhgatlons In add1t10n any testlng by us conducted in connection Wlth Sectlon 404 of the Sarbanes- Oxley Act, orthe
0 w);-may reveal
deficiencies in our 1nterna1 controls over ﬁnan(:lal reportlng that are deemed to be rnaterlal Weaknesses or that may require
prospective or retroactive changes to our consolidated financial statements or identify other areas for further attention or
improvement. Inferior internal controls could also cause investors and lenders to lose confidence in our reported financial
information, which could have a negative effect on the trading price of our common stock. We may experience eyber—seeurity
cybersecurity incidents and are subject to eyber—seeunrity-cybersecurity risks. Our business operations rely upon secure
information technology systems for data processing, storage and reporting. Despite careful security and controls design,
implementation and updating, our information technology systems could become subject to cyber- attacks. Cyber- attacks
include, but are not limited to, gaining unauthorized access to digital systems (e. g., through *“ hacking ” or malicious software
coding) for purposes of misappropriating assets or sensitive information, corrupting data, or causing operational disruption.
Cyber- attacks may also be carried out in a manner that does not require gaining unauthorized access, such as causing denial- of-
service attacks on websites (i. e., efforts to make network services unavailable to intended users). Network, system, application
and data breaches could result in operational disruptions or information misappropriation, which could have a material adverse
effect on our business, results of operations and financial condition. €yber—seeurity-Cybersecurity failures or breaches by the
Advisor, any sub- adviser (s) and other third- party service providers (including, but not limited to, accountants, custodians,
transfer agents and administrators), and the issuers of securities in which we invest, have the ability to cause disruptions and
impact business operations, potentially resulting in financial losses, interference with our ability to calculate our net asset value,
impediments to trading, the inability of our stockholders to transact business, violations of applicable privacy and other laws,
regulatory fines, penalties, reputational damage, reimbursement or other compensation costs, or additional compliance costs. In
addition, substantial costs may be incurred in order to prevent any cyber incidents in the future. While we have established a
business continuity plan in the event of, and risk management systems to prevent, such cyberattacks, there-are-inherent
Hhmitattenstnsuch plans and systems ineluding-could prove to be inadequate, and, if compromised, could become




inoperable for extended periods of time, cease to function properly, fail to adequately secure private information or have
the-other pessibiityrisks that eertainrrisks-have not been identified. Furthermore, we cannot control the cyber security plans
and systems put in place by our third- party service providers and issuers in which we invest. We and our stockholders could be
negatively impacted as a result. We are subject to the cybersecurity risks of our Service Providers, which could negatively
impact the Company and its shareholders. The Company relies on the information and technology systems of the
custodian, the Advisor, and the Company’ s other service providers and counterparties (the “ Service Providers ), each
of which could be directly or indirectly adversely affected by information systems interruptions, cybersecurity incidents
or other disruptions, which in turn could have a material adverse effect on the Company. The Company and the Service
Providers are susceptible to operational, information security and related cybersecurity risks both directly and through
their own service providers. Cyber incidents can result from deliberate attacks or unintentional events. They include,
but are not limited to, gaining unauthorized access to systems, corrupting or destroying data, and causing operational
disruption. Geopolitical tensions may increase the scale and sophistication of deliberate attacks, particularly those from
nation- states or from entities with nation- state backing. Cybersecurity incidents may cause disruptions and impact
business operations. They may result in any of the following: financial losses (including loss or theft of Company assets),
interference with the Company’ s ability to calculate its NAV, disclosure of confidential information, impediments to
trading, submission of erroneous trades or erroneous creation or redemption orders, the inability of the Company or the
Service Providers to transact business, violations of applicable privacy and other laws, regulatory fines, penalties,
reputational damage, reimbursement or other compensation costs, and other legal and compliance costs. In addition,
cyber incidents may render records of Company assets and transactions, shareholder ownership of Company shares,
and other data integral to the functioning of the Company inaccessible, inaccurate or incomplete. The Company may
incur substantial costs in order to resolve or prevent cyber incidents. The Advisor, an indirect subsidiary of BlackRock,
is responsible for the overall management of the Company. The Advisor relies on BlackRock’ s enterprise risk
management framework for the Company’ s cybersecurity risk management and strategy. Although BlackRock has
implemented policies and controls and takes protective measures involving significant expense to prevent and address
potential data breaches, inadvertent disclosures and sophisticated cyber- attacks and cyber- related fraud, there can be
no assurance that any of these measures proves fully effective. In addition, a successful cyber- attack may persist for an
extended period of time before being detected, and it may take a considerable amount of time for an investigation to be
completed and the severity and potential impact to be known. Furthermore, the Company cannot control the
cybersecurity plans and systems of its Service Providers. The Company and its shareholders could be negatively
impacted as a result. The failure in eyber—seeurity-cybersecurity systems, as well as the occurrence of events unanticipated in
our disaster recovery systems and management continuity planning could impair our ability to conduct business effectively. The
occurrence of a disaster such as a cyber- attack , a pandemic , a natural catastrophe, an industrial accident, a terrorist attack or
war, events unanticipated in our disaster recovery systems, or a support failure from external providers, could have an adverse
effect on our ability to conduct business and on our results of operations and financial condition, particularly if those events
affect our computer- based data processing, transmission, storage, and retrieval systems or destroy data. If a significant number
of our managers were unavailable in the event of a disaster, our ability to effectively conduct our business could be severely
compromised. We depend heavily upon computer systems to perform necessary business functions. Despite our implementation
of a variety of security measures, our computer systems could be subject to cyber- attacks and unauthorized access, such as
physical and electronic break- ins or unauthorized tampering. Like other companies, we may experience threats to our data and
systems, including malware and computer virus attacks, unauthorized access, system failures and disruptions. If one or more of
these events occurs, it could potentially jeopardize the confidential, proprietary and other information processed and stored in,
and transmitted through, our computer systems and networks, or otherwise cause interruptions or malfunctions in our operations,
which could result in damage to our reputation, financial losses, litigation, increased costs, regulatory penalties and / or
customer dissatisfaction or loss. We are dependent on information systems and systems failures could significantly disrupt our
business, which may, in turn, negatively affect the market price of our common stock and our ability to pay dividends. Our
business is dependent on our and third parties’ communications and information systems. Further, in the ordinary course of our
business we or the Advisor may engage certain third party service providers to provide us with services necessary for our
business. Any failure or interruption of those systems or services, including as a result of the termination or suspension of an
agreement with any third- party service providers, could cause delays or other problems in our business activities. Our financial,
accounting, data processing, backup or other operating systems and facilities may fail to operate properly or become disabled or
damaged as a result of a number of factors including events that are wholly or partially beyond our control and adversely affect
our business. There could be: sudden electrical or telecommunications outages; natural disasters such as earthquakes, tornadoes
and hurricanes; disease pandemics; events arising from local or larger scale political or social matters, including terrorist acts;
and These events, in turn, could have a material adverse effect on our operating results and negatively affect the market price of
our common stock and our ability to pay dividends to our stockholders. Risks Related-related to Our-our Commen-common
Steekestock and Other-other Seeurities-securities Our shares of common stock have traded at a discount from net asset value
and may do so again in the future, which could limit our ability to raise additional equity capital. Shares of closed- end
investment companies, including BDCs, may trade at a market discount from net asset value. This characteristic of closed- end
investment companies and BDCs is separate and distinct from the risk that our net asset value per share may decline. In the past,
the stocks of BDCs as an industry, including shares of our common stock, have traded below net asset value and-athistorielows
as a result of concerns over liquidity, leverage restrictions and distribution requirements. When our common stock is trading
below its net asset value per share, we will generally not be able to issue additional shares of our common stock at its market
price without first obtaining approval for such issuance from our stockholders and our independent directors. At-We generally
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Investing in our common stock may involve an above average degree of rlsk The 1nvestrnents we make in accordance Wlth our
investment objective may result in a higher amount of risk than alternative investment options and a higher risk of volatility or
loss of principal. Our investments in portfolio companies involve higher levels of risk, and therefore, an investment in our
common stock may not be suitable for someone with lower risk tolerance. The market price of our common stock may fluctuate
significantly. The market price and liquidity of the market for our common stock 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: volatility in the market price and trading volume of securities of BDCs or other companies in the sector in which we
operate, which are not necessarily related to the operating performance of these companies; price and volume fluctuations in the
overall stock market from time to time; changes in law, regulatory policies or tax guidelines, particularly with respect to SBICs,
RICs or BDCs; loss of RIC status or the SBIC” s loss of SBIC status; changes in earnings or variations in operating results;
changes in the value of our portfolio of investments; any shortfall in revenue or net income or any increase in losses from levels
expected by investors or securities analysts; departure of key personnel from the Advisor; operating performance of companies
comparable to us; short- selling pressure with respect to shares of our common stock or BDCs generally; future sales of our
securities convertible into or exchangeable or exercisable for our common stock or the conversion of such securities; uncertainty
surrounding the strength of the U. S. economic recovery; general economic trends and other external factors; and loss of a major
funding source. Stockholders will likely incur dilution if we sell or otherwise issue shares of our common stock or securities to
subscribe for or convertible into shares of our common stock at prices below the then current net asset value per share of our
common stock. We generally seek approval from our stockholders so that we have the flexibility to issue up to 25 % of our then
outstanding shares of our common stock 1mrned1ately prlor to any such sale at a price below net asset value —P-ufsu&ﬁt—te— but in
some years we may not obtam such approval srafted ; via y

received authorlty from our stockholders at our 2013 annual meetlng to issue warrants, options or other rlghts to subscribe for,
convert to, or purchase shares of our common stock, which may include convertible preferred stock and convertible debentures.
This authorization has no expiration date. In addition, we may also issue shares of common stock in certain limited
circumstances under our dividend reinvestment plan and under interpretive advice issued by the Internal Revenue Service, and
we may also issue subscription rights exercisable for shares of common stock at a price below net asset value per share in
accordance with the requirements of the 1940 Act. Any sale or other issuance of shares of our common stock at a price below
net asset value per share would result in an immediate dilution to the net asset value per share. This dilution would occur as a
result of a proportionately greater decrease in a stockholder ' s interest in our earnings and assets and voting interest in us than
the increase in our assets resulting from such issuance. Because the number of shares of common stock that could be so issued
and the timing of any issuance is not currently known, the actual dilutive effect cannot be predicted. Such effects may be
material, and we undertake to describe material risks and dilutive effects of any offering that we make at a price below our then
current net asset value in the future in a prospectus supplement issued in connection with any such offering. We cannot predict
whether shares of our common stock will trade above, at or below our net asset value. If we were to sell our common stock at
prices below net asset value for a sustained period of time, such sales may result in an increased risk of our common stock
trading at a discount to its net asset value. Our capital- raising activities may have an adverse effect on the market price of our
common stock. When we issue securities or incur debt, we generally obtain cash or cash equivalents. Any increase in our
holdings of cash or cash equivalents could adversely affect the prevailing market prices for our common stock, especially if we
are unable to timely deploy the capital in suitable investments. The adverse impact on the prevailing market prices for our
common stock could be greater if we issue debt securities or other securities requiring the payment of interest and are unable to
timely deploy the capital in suitable investments. We may choose to pay dividends in our own stock, in which case you may be
required to pay tax in excess of the cash you receive. We may distribute taxable dividends that are payable to our stockholders in
part through the issuance of shares of our common stock. Under certain applicable provisions of the Code and the Treasury
regulations and a revenue procedure issued by the Internal Revenue Service, a RIC may treat a distribution of its own stock as
fulfilling its RIC distribution requirements if each stockholder may elect to receive his or her entire distribution in either cash or
stock of the RIC, subject to a limitation that the aggregate amount of cash to be distributed to all stockholders must be at least 20
% of the aggregate declared distribution. If too many stockholders elect to receive their distributions in cash, we must allocate
the cash available for distribution among the stockholders electing to receive cash (with the balance of the distribution paid in
shares of our common stock). If we decide to make any distributions consistent with this revenue procedure that are payable in
part in our stock, U. S. taxable stockholders receiving such dividends generally will be required to include the full amount of the
dividend (whether received in cash, our stock, or a combination thereof) as ordinary income (or as long- term capital gain to the
extent such distribution is properly reported as a capital gain dividend) to the extent of our current and accumulated earnings and
profits for U. S. federal income tax purposes. As a result, a U. S. stockholder may be required to pay tax with respect to such
dividends in excess of any cash received. If a U. S. stockholder sells the stock it receives as a dividend in order to pay this tax,
the sales proceeds may be less than the amount included in income with respect to the dividend, depending on the market price
of our stock at the time of the sale. Furthermore, with respect to non- U. S. stockholders, we may be required to withhold U. S.
tax with respect to such dividends, including in respect of all or a portion of such dividend that is payable in stock. If a



significant number of our stockholders determine to sell shares of our stock in order to pay taxes owed on dividends, it may put
downward pressure on the trading price of our stock. In addition, to the extent our stock is trading below our net asset value per
share, our net asset value per share will be diluted. If we issue preferred stock, the net asset value and market value of our
common stock may become more volatile. We cannot assure you that the issuance of preferred stock would result in a higher
yield or return to the holders of our common stock. The issuance of preferred stock would likely cause the net asset value and
market value of our common stock to become more volatile. If the dividend rate on the preferred stock were to approach the net
rate of return on our investment portfolio, the benefit of leverage to the holders of our common stock would be reduced. If the
dividend rate on the preferred stock were to exceed the net rate of return on our portfolio, the leverage would result in a lower
rate of return to the holders of our common stock than if we had not issued preferred stock. Any decline in the net asset value of
our investment would be borne entirely by the holders of our common stock. Therefore, if the market value of our portfolio were
to decline, the leverage would result in a greater decrease in net asset value to the holders of our common stock than if we were
not leveraged through the issuance of preferred stock. This greater net asset value decrease would also tend to cause a greater
decline in the market price of our common stock. We might be in danger of failing to maintain the required asset coverage of the
preferred stock or of losing our ratings on the preferred stock or, in an extreme case, our current investment income might not be
sufficient to meet the dividend requirements on the preferred stock. In order to counteract such an event, we might need to
liquidate investments in order to fund a redemption of some or all of the preferred stock. In addition, we would pay (and the
holders of our common stock would bear) all costs and expenses relating to the issuance and ongoing maintenance of the
preferred stock, including higher Incentive Fees if our total return exceeds the dividend rate on the preferred stock. Holders of
preferred stock may have different interests than holders of common stock and may at times have disproportionate influence
over our affairs. We may in the future determine to issue preferred stock, which could adversely affect the market value of our
common stock. Holders of any preferred stock we might issue would have the right to elect members of our Board of Directors
and class voting rights on certain matters. Holders of any preferred stock we might issue, voting separately as a single class,
would have the right to elect two members of our Board of Directors at all times and in the event dividends become two full
years in arrears would have the right to elect a majority of the directors until such arrearage is completely eliminated. In addition,
preferred stockholders have class voting rights on certain matters, including changes in fundamental investment restrictions and
conversion to open- end status, and accordingly can veto any changes. Restrictions imposed on the declarations and payment of
dividends or other distributions to the holders of our common stock and preferred stock, both by the 1940 Act and by
requirements imposed by rating agencies, might impair our ability to maintain our qualification as a RIC for federal income tax
purposes. While we would intend to redeem our preferred stock to the extent necessary to enable us to distribute our income as
required to maintain our qualification as a RIC, there can be no assurance that such actions could be affected in time to meet the
tax requirements. Certain provisions of the Delaware General Corporation Law and our certificate of incorporation and bylaws
could deter takeover attempts and have an adverse impact on the price of our common stock. The Delaware General Corporation
Law, our amended certificate of incorporation and our amended and restated bylaws contain provisions that may have the effect
of discouraging a third party from making an acquisition proposal for us. These anti- takeover provisions may inhibit a change
in control in circumstances that could give the holders of our common stock the opportunity to realize a premium over the
market price of our common stock. Our certificate of incorporation and bylaws also provide that special meetings of the
stockholders may only be called by our Board of Directors, Chairman, Chief Executive Officer or Secretary. These provisions,
as well as other provisions of our amended certificate of incorporation and our amended and restated bylaws, may delay, defer
or prevent a transaction or a change in control that might otherwise be in the best interests of our stockholders. Your interest in
us may be diluted if you do not fully exercise your subscription rights in any rights offering we may conduct. In addition, if the
subscription price is less than our net asset value per share, then you will experience an immediate dilution of the aggregate net
asset value of your shares. In the event we issue subscription rights, stockholders who do not fully exercise their subscription
rights should expect that they will, at the completion of a rights offering, own a smaller proportional interest in us than would
otherwise be the case if they fully exercised their rights. We cannot state precisely the amount of any such dilution in share
ownership because we do not know at this time what proportion of the shares will be purchased as a result of such rights
offering. In addition, if the subscription price is less than the net asset value per share of our common stock, then our
stockholders would experience an immediate dilution of the aggregate net asset value of their shares as a result of the offering.
The amount of any decrease in net asset value is not predictable because it is not known at this time what the subscription price
and net asset value per share will be on the expiration date of a rights offering or what proportion of the shares will be
purchased as a result of such rights offering. Such dilution could be substantial. Terms relating to redemption may materially
adversely affect your return on any debt securities that we may issue. If your debt securities are redeemable at our option, we
may choose to redeem your debt securities at times when prevailing interest rates are lower than the interest rate paid on your
debt securities. In addition, if your debt securities are subject to mandatory redemption, we may be required to redeem your debt
securities also at times when prevailing interest rates are lower than the interest rate paid on your debt securities. In this
circumstance, you may not be able to reinvest the redemption proceeds in a comparable security at an effective interest rate as
high as your debt securities being redeemed. Our credit ratings are subject to change and may not reflect all risks of an
investment in our debt securities. Our credit ratings are an assessment by third parties of our ability to pay our obligations and
are subject to change. For example, our credit ratings were changed several times during the most recent fiscal year and are
subject to further change. Such fluctuations in our credit ratings may adversely affect the market value of our debt securities. In
addition, our credit ratings may not reflect the potential impact of risks related to market conditions generally or other factors on
the market value of or trading market for the publicly issued debt securities. Risks related to the Proposed Merger Sales of
shares of our common stock after the completion of the Merger may cause the market price of our' common stock to
decline. At the Effective Time, each share of the BCIC common stock, issued and outstanding immediately prior to the



Effective Time (other than Cancelled Shares), will be converted into the right to receive a number of shares of our
common stock equal to the Exchange Ratio, plus any cash (without interest) in lieu of fractional shares. For illustrative
purposes, based on December 31, 2023 NAVs, we would issue approximately 0. 3658 shares of our common stock for
each share of BCIC common stock outstanding, resulting in pro forma ownership of 68. 5 % for our current
stockholders and 31. 5 % for current BCIC stockholders (the actual NAV per share of the Company and BCIC used for
calculation of the Exchange Ratio and resulting ownership percentages for the Company’ s and BCIC’ s Stockholders
will be determined on the Determination Date). Former BCIC stockholders may be required to or decide to sell the
shares of our common stock that they receive pursuant to the Merger Agreement. In addition, our stockholders may
decide not to hold their shares of our common stock after completion of the Merger. In each case, such sales of our
common stock could have the effect of depressing the trading price for our common stock and may take place promptly
following the completion of the Merger. If this occurs, it could impair our ability to raise additional capital through the
sale of equity securities should we desire to do so. Our stockholders will experience a reduction in percentage ownership
and voting power in the combined company as a result of the Merger. Our stockholders will experience a reduction in
their percentage ownership interests and effective voting power in respect of the combined company relative to their
percentage ownership interests in the Company prior to the Merger unless they hold a comparable or greater percentage
ownership in BCIC as they do in the Company prior to the Merger. Consequently, our stockholders should generally
expect to exercise less influence over the management and policies of the combined company following the Merger than
they currently exercise over the management and policies of the Company. In addition, prior to completion of the
Merger, subject to certain restrictions in the Merger Agreement, we may issue additional shares of our common stock,
respectively, which would further reduce the percentage ownership of the combined company to be held by our current
stockholders. We may be unable to realize the benefits anticipated by the Merger, including estimated cost savings, or it
may take longer than anticipated to achieve such benefits. The realization of certain benefits anticipated as a result of the
Merger will depend in part on the further integration of BCIC’ s investment portfolio with our investment portfolio and
the integration of BCIC’ s business with our business. There can be no assurance that BCIC’ s investment portfolio or
business can be operated profitably going forward or integrated successfully into our operations in a timely fashion or at
all. The dedication of management resources to such integration may detract attention from the day- to- day business of
the combined company and there can be no assurance that there will not be substantial costs associated with the
transition process or there will not be other material adverse effects as a result of these integration efforts. Such effects,
including incurring unexpected costs or delays in connection with such integration and failure of BCIC’ s investment
portfolio to perform as expected, could have a material adverse effect on the financial results of the combined company.
We also expect to achieve certain synergies and cost savings from the Merger when the BCIC’ s portfolio has been fully
integrated. It is possible that the estimates of these synergies and potential cost savings could ultimately be incorrect. The
cost savings estimates also assume we will be able to combine our operations and BCIC’ s operations in a manner that
permits those cost savings to be realized. If the estimates turn out to be incorrect or if we are not able to successfully
combine BCIC’ s investment portfolio or business with its operations, the anticipated synergies and cost savings may not
be fully realized or realized at all or may take longer to realize than expected. The opinion of the financial advisor to the
TCPC Special Committee delivered to our Special Committee and our Board prior to the signing of the Merger
Agreement did not reflect changes in circumstances since the date of such opinions. The opinion of Houlihan Lokey, the
financial advisor to our Special Committee, was delivered to the our Special Committee and our Board on September 5,
2023, and was dated September S, 2023. The opinion of KBW, the financial advisor to the BCIC Special Committee, was
delivered to the BCIC Special Committee and the BCIC Board on September 5, 2023, and was dated September 5, 2023.
Changes in our operations and prospects, general market and economic conditions and other factors that were beyond
our control may have significantly altered the Company’ s respective value or the respective price of shares of our
common stock by the time the Merger is completed. The opinions do not speak as of the time the Merger will be
completed or as of any date other than the date of such opinions. If the Merger does not close for any reason (whether
due to failure to obtain required our Stockholder or BCIC Stockholder Approval or failure of either the Company or
BCIC to satisfy certain closing conditions), we will not benefit from the expenses incurred in pursuit of the Merger. The
Merger is subject to closing conditions, including certain approvals of our Stockholders and BCIC Stockholders that, if
not satisfied, will prevent the Merger from being completed. If the Merger does not close, we will have incurred
substantial expenses for which no ultimate benefit will have been received. We have incurred out- of- pocket expenses in
connection with the Merger for investment banking, legal and accounting fees and financial printing and other related
charges, much of which will be incurred even if the Merger is not completed. The termination of the Merger Agreement
could negatively impact the Company. If the Merger Agreement is terminated, there may be various consequences,
including: Our businesses may be adversely impacted by the failure to pursue other beneficial opportunities due to the
focus of management on the Merger, without realizing any of the anticipated benefits of completing the Merger The
market prices of our common stock might decline to the extent that the market price prior to termination reflects a
market assumption that the Merger will be completed; We may not be able to find a third- party willing to consummate
a transaction on the same or superior terms and any such transaction may not result in benefits comparable to those
anticipated in connection with the Merger; and We may have incurred expenses in connection with the Merger in excess
of the amount subject to payment, offset or reimbursement by the Advisor, as applicable, without realizing any of the
benefits of completing the Merger. The Merger Agreement limits our ability to pursue alternatives to the Merger. The
Merger Agreement contains provisions that limit TCPC’ s and BCIC’ s ability to discuss, facilitate or commit to
competing third party proposals to acquire all or a significant part of TCPC or BCIC. These provisions, which are



typical for transactions of this type, might discourage a potential competing acquirer that might have an interest in
acquiring all or a significant part of TCPC or BCIC from considering or proposing that acquisition even if it were
prepared to pay consideration with a higher per share market price than that proposed in the Merger or might result in
a potential competing acquirer proposing to pay a lower per share price to acquire TCPC or BCIC than it might
otherwise have proposed to pay. The Merger is subject to closing conditions, including our Stockholder and BCIC
Stockholder Approvals, that, if not satisfied or (to the extent legally allowed) waived, will result in the Merger not being
completed, which may result in material adverse consequences to the business and operations of the Company. The
Merger is subject to closing conditions, including certain approvals of our stockholders and BCIC stockholders that, if
not satisfied, will prevent the Merger from being completed. The closing condition that BCIC stockholders adopt the
Merger Agreement and approve the BCIC Merger Proposal may not be waived under applicable law and must be
satisfied for the Merger to be completed. If BCIC stockholders do not adopt the Merger Agreement and approve the
Merger and the Merger is not completed, the resulting failure of the Merger could have a material adverse impact on our
businesses and operations. In addition, the closing condition that our stockholders approve the issuance of additional
shares of our common stock pursuant to the Merger Agreement may not be waived and must be satisfied for the Merger
to be completed. If our stockholders do not approve the Company’ s Stock Issuance Proposal and the Merger is not
completed, the resulting failure of the Merger could have a material adverse impact on our businesses and operations. In
addition to the required approvals of our Stockholders and BCIC Stockholders, the Merger is subject to a number of
other conditions beyond the control of the Company that may prevent, delay or otherwise materially adversely affect
completion of the Merger. We cannot predict whether and when these other conditions will be satisfied. The Company
and BCIC may, to the extent legally allowed, waive one or more conditions to the Merger without resoliciting our
Stockholder or BCIC Stockholder Approval, as applicable. Certain conditions to our and BCIC’ s respective obligations
to complete the Merger may be waived, in whole or in part, to the extent legally allowed, either unilaterally or by mutual
agreement. In the event that any such waiver does not require resolicitation of stockholders, the Company and BCIC will
each have the discretion to complete the Merger without seeking further stockholder approval. The conditions requiring
the approval of our stockholders and BCIC stockholders, however, cannot be waived. We will be subject to operational
uncertainties and contractual restrictions while the Merger is pending. Uncertainty about the effect of the Merger may
have an adverse effect on the Company and, consequently, on the combined company following completion of the
Merger. These uncertainties may cause those that deal with us to seek to change their existing business relationships with
us. In addition, the Merger Agreement restricts us from taking actions that each might otherwise consider to be in its
best interests. These restrictions may prevent us from pursuing certain business opportunities that may arise prior to the
completion of the Merger. The market price of our common stock after the Merger may be affected by factors different
from those affecting our common stock or BCIC common stock currently. Our business and BCIC’ s business differ in
some respects and, accordingly, the results of operations of the combined company and the market price of our common
stock after the Merger may be affected by factors different from those currently affecting the independent results of
operations and the trading price of each of the Company and BCIC, such as a larger stockholder base, a different
portfolio composition and a different capital structure. Accordingly, our historical trading prices and financial results
may not be indicative of these matters for the combined company following the Merger. Our stockholders do not have
appraisal rights in connection with the Merger. Appraisal rights are statutory rights that enable stockholders to dissent
from certain extraordinary transactions, such as certain mergers, and to demand that the corporation pay the fair value
for their shares as determined by a court in a judicial proceeding instead of receiving the consideration offered to
stockholders in connection with the applicable transaction. Under Delaware law, stockholders of our common stock will
not have rights to an appraisal of the fair value of their shares in connection with the Merger. Any litigation filed against
us in connection with the Merger could result in substantial costs and could delay or prevent the Merger from being
completed. From time to time, we may be subject to legal actions, including securities class action lawsuits and derivative
lawsuits, as well as various regulatory, governmental and law enforcement inquiries, investigations and subpoenas in
connection with the Merger. These or any similar securities class action lawsuits and derivative lawsuits, regardless of
their merits, may result in substantial costs and divert management time and resources. An adverse judgment in such
cases could have a negative impact on each of our liquidity and financial condition or could prevent the Merger from
being completed. The Merger may trigger certain “ change of control ” provisions and other restrictions in contracts of
TCPC or its respective affiliates and the failure to obtain any required consents or waivers could adversely impact the
combined company. Certain agreements of the Company or our respective affiliates may require by their terms the
consent or waiver of one or more counterparties in connection with the Merger. The failure to obtain any such consent
or waiver may permit such counterparties to terminate, or otherwise increase their rights or our obligations under, any
such agreement because the Merger or other transactions contemplated by the Merger Agreement may violate an anti-
assignment, change of control or similar provision relating to any of such transactions. If this occurs, we may have to
seek to replace that agreement with a new agreement or seek an amendment to such agreement. We cannot assure you
that we will be able to replace or amend any such agreement on comparable terms or at all. If any such agreement is
material, the failure to obtain consents, amendments or waivers under, or to replace on similar terms or at all, any of
these agreements could adversely affect the financial performance or results of operations of the combined company
following the Merger, including preventing us from operating a material part of BCIC’ s business. In addition, the
consummation of the Merger may violate, conflict with, result in a breach of provisions of, or the loss of any benefit
under, constitute a default (or an event that, with or without notice or lapse of time or both, would constitute a default)
under, or result in the termination, cancellation, acceleration or other change of any right or obligation (including any



payment obligation) under, certain agreements of the Company. Any such violation, conflict, breach, loss, default or
other effect could, either individually or in the aggregate, have a material adverse effect on the financial condition,
results of operations, assets or business of the combined company following completion of the Merger. As a result of the
Merger, holders of BCIC’ s outstanding 2025 Private Placement Notes will be able to redeem their notes prior to
maturity; any replacement debt may be more expensive and any inability of the combined company to replace any
redeemed BCIC 2025 Private Placement Notes after Closing could adversely impact our liquidity and ability to fund
new investments or maintain distributions to our stockholders. BCIC maintains $ 92. 0 million of aggregate principal
amount outstanding on its 2025 Private Placement Notes which mature on December 9, 2025, unless previously repaid or
redeemed in accordance with their terms (the “ BCIC 2025 Private Placement Notes ”). As a result of the Merger and
unless the terms of the 2025 Private Placement Notes are otherwise amended, holders of the BCIC 2025 Private
Placement Notes will be able to redeem their notes prior to maturity. There can be no assurance that the combined
company will be able to replace any redeemed BCIC 2025 Private Placement Notes on terms that are favorable, if at all.
Our ability to replace any redeemed BCIC 2025 Private Placement Notes will be constrained by then- current economic
conditions affecting the credit markets and any replacement notes may be more expensive than the 2025 Private
Placement Notes. In the event that we are not able to replace any BCIC 2025 Private Placement Notes redeemed as a
result of the Merger, our liquidity and ability to fund new investments may be adversely affected. The Merger may not
be treated as a tax- free reorganization under Section 368 (a) of the Code. We intend that the Merger will qualify as a
tax- free reorganization under Section 368 (a) of the Code. If the IRS or a court determines that the Merger should not
be treated as a tax- free reorganization under Section 368 (a) of the Code, then a stockholder would generally recognize
gains or losses for U. S. federal income tax purposes upon the exchange of BCIC common stock for our common stock in
the Merger. We are expected to be subject to an annual limitation on our use of BCIC’ s capital loss carryforwards (and
certain unrecognized built- in losses). BCIC has capital loss carryforwards (and unrealized built- in losses) for U. S.
federal income tax purposes. Subject to certain limitations, capital loss carryforwards and recognized built- in losses may
be used to offset future recognized capital gains. Section 382 of the Code imposes an annual limitation on the ability of a
corporation, including a RIC, that undergoes an “ ownership change ” to use its capital loss carryforwards and
unrealized built- in losses. The Merger is expected to result in an ownership change of BCIC for Section 382 purposes.
Such a limitation may, for any given year, have the effect of potentially increasing the amount of our U. S. federal net
capital gains for such year and, hence, the amount of capital gains dividends we would need to distribute to remain a
RIC and to avoid U. S. income and excise tax liability, as compared to what the net capital gains would be with full use of
such losses. The combined company may incur adverse tax consequences if either BCIC or TCPC has failed or fails to
qualify for taxation as a RIC for United States federal income tax purposes. Both the Company and BCIC have operated
in a manner that it believes has allowed it to qualify as a RIC for U. S. federal income tax purposes under the Code and
intends to continue to do so through and (with respect to the Company) following the Merger. In order to qualify as a
RIC, a corporation must satisfy numerous requirements relating to, among other things, the nature of its assets and
income and its distribution levels. If BCIC or the Company has failed or fails to qualify as a RIC for U. S. federal income
tax purposes, the combined company may have significant tax liabilities, or may have to make significant distributions
and pay penalty or excise taxes in order to maintain RIC qualification. These liabilities could substantially reduce the
combined company’ s cash available for distribution to its shareholders and the value of our common stock.



