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Important Notice

These materials and any presentation of which they form a part are neither an offer to sell, nor a solicitation of an offer to
purchase, any securities of BlackRock Capital Investment Corporation (“BKCC,” the “Company”). The summary descriptions
and other information included herein, and any other materials provided to you by the Company or its representatives, are
intended only for informational purposes and convenient reference. The information contained herein is not intended to
provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations.

Recipients may not reproduce these materials or transmit them to third parties. These materials are not intended for
distribution to or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to
applicable law or regulations.

This presentation contains “forward looking statements” within the meaning of Section 21E of the Securities Exchange Act of
1934, as amended, that are subject to risks and uncertainties. Actual outcomes and results could differ materially from those
suggested by this presentation due to the impact of many factors beyond the control of the Company, including those listed in
the “Risk Factors” section of our filings with the Securities and Exchange Commission (“SEC”). Any such forward-looking
statements are made pursuant to the safe harbor provisions available under applicable securities laws and BlackRock Capital
Investment Corporation assumes no obligation to update or revise any such forward-looking statements.

Certain information discussed in this presentation was derived from third party sources and has not been independently
verified and, accordingly, the Company makes no representation or warranty in respect of this information.

The following slides contain summaries of certain financial and statistical information about the Company. The information
contained in this presentation is summary information that is intended to be considered in the context of our SEC filings and
other public announcements that we may make, by press release or otherwise, from time to time. In addition, information
related to past performance, while helpful as an evaluative tool, is not necessarily indicative of future results, the achievement
of which cannot be assured. You should not view the past performance of the Company, or information about the market, as
indicative of the Company’s future results.
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Overview Q2 2015

As of and for the Three Months Ended June 30, 2015

Investment Portfolio: $1,085.1mm

Net Assets: $789.8mm or $10.56 per share

Net Investment Income: $18.2mm or $0.24 per share?

Purchases of Investments: $90.3mm?

Sales, Repayments and Other Exits: $238.3mm

Net Investment Income, as adjusted?: $16.8mm or $0.23 per share?
Average Investment by Portfolio Company, at Amortized Cost*: $32.4mm
Indebtedness: $304.3mm

Credit Facility Availability: $399.8mm

v Vv VvV VvV VvV V9V VvV V9v Vv v

Asset Coverage Ratio: 353%

Please see Notes to the Investor Presentation on page 16.
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Financial Highlights

As of and for the Three Months Ended 6/30/13 9/30/13 12/31/13 3/31/14 6/30/14 9/30/14 12/31/14 3/31/15 6/30/15

— 1
Net Investment Income per share, as adjusted $ 026 $ 022 $ 022 $ 0.19 $ 0.23 $ 0.23 $ 0.26 $ 0211 % 0.23 ]
Net Realized / Unrealized Gains (Losses) per | |

share’ 0.12) 0.15 0.36 0.16 0.19 0.13 0.68 0.11 : (0.05):
Net Income per share, as adjusted™? 0.13 0.36 0.58 0.35 0.42 0.36 0.95 0.32 : 0.18 :

| |

| |
Net Asset Value per share at End of Period® 9.37 9.38 9.54 9.59 9.79 9.97 10.49 10.58 : 10.56 :
Distributions Declared per share $ 0.26 $ 0.26 $ 0.26 $ 0.26 $ 0.21 $ 0.21 $ 0.21 $ 0.21 : $ 0.21 :
Average Shares Outstanding - Basic, in millions* 74.1 74.2 74.4 74.5 74.5 74.6 74.5 74.7 : 74.8 :

Total Shares Outstanding at End of Period, in | |
millions 74.1 74.2 74.4 74.5 74.4 74.6 74.5 4.7 L 74.8 I

6/30/13 9/30/13  12/31/13  3/31/14 6/30/14 9/30/14 12/31/14 3/31/15 6/30/15

Investment Portfolio at Cost’ $ 919.6 $ 1,039.2 $ 1,084.5 $ 993.8 $ 941.9 $ 968.0 $ 1,134.3 $ 1,114.21$ 1,085.4 :
Investment Portfolio at Fair Value’ $ 1,009.2 $ 1,139.1 $ 1,218.0 $ 1,106.1 $ 1,019.4 $ 1,053.8 $ 1,257.7 $ 1,235.61$ 1,085.1
Fair Value % Cost’ 109.7% 109.6% 112.3% 111.3% 108.2% 108.9% 110.9% 110.9%: 100.0%:

| |

Number of Portfolio Companies 41 47 51 46 44 42 47 45 : 42 :
Average Investment Size at Cost $ 224 % 221 $ 213  $ 21.6 $ 21.4 $ 23.0 $ 24.1 $ 24.8|$ 25.8
| |

Yield on Income Producing Capital at Cost 12.1% 11.7% 12.0% 12.0% 11.9% 11.8% 11.6% 11.5%! 11.5%!
Yield on Senior Secured Loans at Cost 11.5% 10.9% 11.4% 11.4% 11.4% 11.4% 11.2% 11.1%] 11.1%
Yield on Other Debt Securities at Cost 13.2% 13.2% 13.0% 12.9% 12.9% 13.0% 12.5% 12.7%! _ 12.6%!

Please see Notes to the Investor Presentation on page 16.
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Select Historical Financial Information

$in thousands, except per share data

6/30/13

9/30/13

12/31/13

3/31/14

6/30/14

Net Investment Income
Net Investment Income per share®

Net Investment Income, pre-incentive fee®

Net Investment Income per share, pre-incentive fee™*
|Net Investment Income, as adjusted3

INet Investment Income per share, as adjusted’®

$ 21,220

0.29

23,289
0.31

$ 11,094
0.15

14,554
0.20

$ 16,431
0.22

19,400
0.26

Net Realized / Unrealized Gains (Losses)
Net Realized / Unrealized Gains (Losses) per share®

Net Income
Net Income per share®

Distributions Declared
Distributions Declared per share

Total Net Assets
Net Asset Value per share®

Debt / Equity Ratio
Debt / Equity Ratio®

694,451

9.37

0.45x
0.42x

19,303
0.26

696,300
$ 9.38

0.59x
0.60x

Please see Notes to the Investor Presentation on page 16.

19,345
0.26

709,704
$ 9.54

0.67x
0.64x

19,375
0.26

714,290
$ 959

0.64x
0.50x

15,634
0.21

728,960
$ 9.79

0.45x
0.34x

9/30/14 12/31/14  3/31/15
$19332 $ 3514 $ 14,624
0.26 0.05 0.20:
1
19,926 23,997 16,001 1
0.27 0.32 0.211]
17,313 19,492 15,713
0.23 0.26 0.21
1
9,637 50,973 8,032 1
0.13 0.68 0.111
28,970 54,487 22,656 |
0.39 0.73 0.30}
1
15,657 15,655 15,681 1
0.21 0.21 0.211
1
743,229 781,959 789,905 :
$ 997 $ 1049 $ 10.58:
1
0.48x 0.57x 0.60x1
0.39x 0.55x% 0.53x)

6/30/15 12/31/12 12/31/13 12/31/14
$18238] | $ 73662 $ 47,638 $ 50,372
0.24 : 1.00 0.64 0.68
1
17,8951 96,153 78,787 77,878
0.24] 1.31 1.06 1.04
)
16,825 79,156 67,897 67,905 |
0.23 | ___~ 108 ____ ¢ 0.92  ___ 091,
P
(3,500): (16,310) 45,351 86,868
(0.05): (0.22) 0.61 1.16
1
14,738 | 57,351 92,989 137,240
0.20 : 0.78 1.25 1.84
1
15,703 | 76,572 77,143 66,321
0.211 1.04 1.04 0.89
1
789,833 : 687,380 709,704 781,959
$ 10.56 : $ 931 $ 954 $ 10.49
1
0. 39x= 0.50x 0.67x 0.57x
__0.33 0.49x 0.64x 0.55x%
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Portfolio Composition

Portfolio Purchases by Investment Type

6/30/13  9/30/13 12/31/13 3/31/14 6/30/14 9/30/14 12/31/14  3/31/15 6/30/15

Senior Secured Loans - 1st Lien $ 414 $ 199 $ 259 $ 20 $ 465 $ 860 $ 797 $ 59 1$ 593l
Senior Secured Notes 9.7 0.3 9.2 - 20.8 - - - : 7.5 :
Senior Secured Loans - 2nd Lien 126.7 88.4 54.8 46.5 5.9 45.0 51.8 26.0 : 7.0 :
Subordinated / Unsecured Debt - 54 73.3 0.7 4.7 7.9 71.6 10.3 | 5.4
Preferred Equity 5.3 8.1 0.9 5.5 4.1 3.2 13.6 38 | 6.1
Common Equity 2.7 11.0 4.1 8.3 5.2 - 10.9 - I 491
LP/LLC Interests - - - - 33 - 8.0 03 | 02|
Equity Warrants - - 0.6 - - 0.5 - - | - |

Total New Investments at Cost® $1858 $1331 $ 1688 $ 630 $ 905 $1426 $ 2356 $ 463 1$ 9031

Net Investments

6/30/13  9/30/13 12/31/13  3/31/14  6/30/14 9/30/14 12/31/14  3/31/15 6/30/15

New Investments at Cost? $1858 $1331 $ 1688 $ 63.0 $ 905 $1426 $ 2356 $ 46.3 : $ 90.3:
Sales, Repayments, Other Exits at Cost (199.1) (16.0) (123.3) (188.0) (192.5) (117.3) (83.7) (74.9) 1 (238.3)
Net New Investments at Cost $ (133) $1171 $ 455 $(125.00 $(102.0)0 $ 253 $ 1519 $ (28.6) :$ (148.0):

I I
Number of New Portfolio Company Investments 2 9 9 4 3 3 8 1 : 1 :
Number of Portfolio Company Exits 5 3 5 9 5 5 3 3 1 41

Please see Notes to the Investor Presentation on page 16.
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Portfolio Composition (Cont’d)

Senior Secured Loans

Senior Secured Notes
Subordinated / Unsecured Debt
Preferred Equity

Common Equity

LP/LLC Interests

Equity Warrants

Total Investment Portfolio at FV’

Total Investment Portfolio at FV’

6/30/13

9/30/13

12/31/13

3/31/14

6/30/14

9/30/14

12/31/14

3/31/15

6/30/13 9/30/13  12/31/13 3/31/14 6/30/14 9/30/14  12/31/14  3/31/15 6/30/15
$ 4558 $ 5483 $ 5272 $ 5034 $ 5262 $ 5924 $ 6653 $ 6782 1% 686.0
218.1 218.4 226.7 168.9 100.5 102.1 101.5 102.5 89.8
117.8 123.2 196.9 197.2 202.1 161.5 225.1 198.8 202.6
32.6 38.1 24.9 30.0 34.1 29.3 40.5 44.5 38.8
100.7 125.6 143.4 129.1 72.5 78.8 107.0 97.4 41.2
61.6 60.8 68.4 69.6 75.4 79.4 98.6 92.9 24.0
22.5 24.8 30.6 7.9 8.6 10.2 19.8 21.4 2.8
$ 1,009.2 $ 1,139.1 $ 1,2180 $1,106.1 $1,019.4 $ 1,053.8 $ 1,257.7 $1,2356 |$ 1,085.1

6/30/15

Senior Secured Loans

Senior Secured Notes
Subordinated / Unsecured Debt
Preferred Equity

Common Equity

LP/LLC Interests

Equity Warrants

45.2%
21.6%
11.7%
3.2%
10.0%
6.1%
2.2%

Please see Notes to the Investor Presentation on page 16.

48.1%
19.2%
10.8%
3.4%
11.0%
5.3%
2.2%

43.4%
18.6%
16.1%
2.0%
11.8%
5.6%
2.5%

45.5%
15.3%
17.8%
2.7%
11.7%
6.3%
0.7%

51.7%
9.9%
19.8%
3.3%
7.1%
7.4%
0.8%

56.2%
9.7%
15.3%
2.8%
7.5%
7.5%
1.0%

52.9%
8.1%
17.9%
3.2%
8.5%
7.8%
1.6%

54.9%
8.3%
16.1%
3.6%
7.9%
7.5%
1.7%

63.1%
8.3%
18.7%
3.6%
3.8%
2.2%
0.3%
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Portfolio Composition (Cont’d)

$1,400

$1,050

$700 i i

$0
Q1-11 Q3-11 Q1-12 Q3-12 Q1-13 Q3-13 Q1-14 Q3-14 Q1-15

m First Lien Senior Secured Debt B Second Lien Senior Secured Debt m Senior Secured Notes

($mm)

m Subordinated / Unsecured Debt  m Equity

» As of June 30, 2015, senior debt comprised 71.5% of the total investment portfolio” at fair market value.

Please see Notes to the Investor Presentation on page 16.
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Portfolio Composition (Cont’d)

Portfolio Composition by Industry at Fair Market Value

2.3%
2.6% \
2.9%

\

0.3%

11.8%

11.7%

11.6%
6.8%

11.2%

9.3%

m Chemicals, Plastics & Rubber
m Consumer Goods: Durable
m Healthcare & Pharmaceuticals
m Energy: Oil & Gas
® Finance
Services: Business
m Retall
H [nsurance
® Environmental Industries
m Aerospace & Defense
Services: Consumer
Construction & Building
Wholesale
Capital Equipment
Metals & Mining
Beverage, Food & Tobacco
Containers, Packaging & Glass
High Tech Industries
Media: Advertising, Printing & Publishing
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Portfolio Evolution

Quarterly Cost / FMV / Borrowings®

Quarterly Cost / FMV / Borrowings

$1,400 120%
AV
o
$700 60%
$0 0%
o o o o — — — — AN N N N o™ ™ ™ ™ < < < < Lo Lo
DI e P P P r A PV,
i N ™ < — N ™ < — N ™ < — N ™ < - N ™ < - N
o ¢ o oo 0o oo oo o0 oo oo oo o oo oo oo ocoC
mmmCost mmmFMV mmmBorrowings ==FMV % Cost
Cost $995.1 $1,097.9 $1,037.3 $982.3  $919.6 $1,039.2 $1,084.5 $993.8  $941.9  $968.0 $1,134.3 $1,114.2 $1,085.4
FMV 889.5 1,049.0 1,061.6 1,022.8 1,009.2 1,139.1 1,218.0 1,106.1 11,0194 1,053.8 1,257.7 1,235.6 1,085.1
Borrowings 1700 3430 3469 3058 3149 4129 4780 450.0 3291  360.2  448.2 472.3  304.3
FMV % Cost 89.4% 95.5%  102.3% 104.1% 109.7%  109.6%  112.3% 111.3% 108.2%  108.9% 110.9% 110.9%  100.0%
Borrowings % FMV 19.1%  32.7%  32.7% 29.9%  31.2%  36.2%  39.2% 41.5%  32.3%  342% 356% 38.2%  28.0%
NAV per share $ 962 $ 958 $ 931] [ $ 947 $ 937 $ 938 $ 954 [ $ 959 $ 979 $ 997 $ 1049 [$ 1058 $ 10.56
Share Price $ 1106 $ 816 $ 1006 [ $ 1000 $ 936 $ 948 $ 933 | $ 917 $ 911 $ 854 $ 820 | $ 906 $ 914
Share Price / NAV per
share 115.0%  85.2% _ 108.1% 105.6%  99.9% 101.1%  97.8% 95.6%  93.1%  85.7%  78.2% 85.6%  86.6%

Please see Notes to the Investor Presentation on page 16.

CAPITAL INVESTMENT

BLACKROCK® CORPORATION"

BLACKROC



Asset Coverage

Quarterly Borrowings?

$600

$450 AN

($mm)

‘\/

< — N 52
o o o

$300
$150
$0
— ~ ~ N
— — — —
o

Q2-11 [

Q1-11
Q3-11

mmm Borrowings =——=Debt / Equity

» $477.7mm in excess asset coverage (1:1 test)®
» Credit facility availability of $399.8mm

Please see Notes to the Investor Presentation on page 16.

~
Y
<
o

Q4-13

Q1-14

Q1-13
Q2-14 [

Q3-13
Q3-14
Q4-14
Q1-15
Q2-15

0.8x

0.6x

0.4x

0.2x

0.0x
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Reconciliation of Net Investment Income

Q22014 Q42014 FY 2014
per per per per per per per
$'s share® $'s share’ $'s share! $'s share’ $'s share! $'s share’ $'s share!

GAAP Basis: e ,
Net Investment Income $ 11,094,195 $ 0.15 $16,431,325 $ 0.22 $19,332,458 $ 0.26 $ 3,513,728 $ 0.05 $ 50,371,706 $ 0.68 $ 14,623,577 $ 0.20 :$ 18,237,907 $ 0.24:
Net Increase in Net Assets from Operations 22,916,519 0.31 30,867,050 0.41 28,969,522 0.39 54,486,945 0.73 137,240,036 1.84 22,655,619 0.30 ! 14,738,001 0.20 !
[} I

Addback: GAAP incentive H H
management fee expense based on 3,459,865 0.05 2,968,924 0.04 593,837 0.01 10,510,583 0.14 17,533,209 0.24 1,366,846 0.02 ! (342,635) - !
Gains I 1
Addback: GAAP incentive I I
management fee expense based on - - - - - - 9,972,822 0.13 9,972,822 0.13 11,061 - : - -
Income ! |
Pre-Incentive Fee® I i
Net Investment Income 14,554,060 0.20 19,400,249 0.26 19,926,295 0.27 23,997,133 0.32 77,877,737 1.04 16,001,484 0.21 ; 17,895,272 0.24 ;
Net Increase in Net Assets from Operations 26,376,384 0.35 33,835,974 0.45 29,563,359 0.40 74,970,350 1.01 164,746,067 2.21 24,033,526 0.32 . 14,395,366 0.19:
[} I

Less: Incremental incentive I I
management fee expense based on (277,207) - (2,576,791) (0.03) (2,613,638) (0.04) (4,505,186) (0.06) (9,972,822) (0.13) (288,268) - + _ (1,070,228) (0.01):
Income | |
As Adjusted® 1 H
Net Investment Income 14,276,853 0.19 16,823,458 0.23 17,312,657 0.23 19,491,947 0.26 67,904,915 0.91 15,713,216 0.21 I 16,825,044 0.23 I

Net Increase in Net Assets from Operations  $ 26,099,177 $ 0.35 $31,259,183 $ 0.42 $26,949,721 $ 0.36 $ 70,465,164 $ 0.95 $ 154,773,245 $ 2.08 $ 23,745,258 $ 032 :$13325138 $ 0.18:

Please see Notes to the Investor Presentation on page 16.
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Middle Market Opportunity




The Middle Market Offers More Attractive Opportunities for Investors

General Characteristics
» Typically $50mm-$1bn in revenues

» Fundamental credit analysis comparatively
more important

» If rated, rating agencies likely assign lower rating

» Middle-market investments typically include inherent
structural and credit protections

» High level of acquisition activity (realization opportunities)

Middle Market Leveraged Loans Outstanding

$250 T T 8.00%
£ 0,
$20700 4 7.00%
$200 + M
185
$185 5183 1 6.00%
$16.
2 $150 | \\ $14.3 -+ 5.00%
c —
(=}
= $11.8| |$11.9 1 4.00%
g $106 [ = ’
® $100 + N .
\ L[ ] s8.0 T 300%
6 1$6.9$7.0 AN
$5.35-9% o 2.00%
$50 £ ¢34
$16 L 1.00%
$- D L U L B L “+ 0.00%

AN D O A DI I DI PO DO D DD DB XH 6
O D I NSNS NN
NI i A A AN

‘ = Middle Market Leveraged Loans Outstanding % Total Leveraged Loan Market ‘

Source: Standard & Poor’s LCD High End Middle Market Lending Review Q4 2014.

Benefits

Attractive yields

Conservative capital structures

Strong recovery rates

Smaller investor groups and active lender involvement

Involvement of equity sponsors

v Vv Vv Vv Vv ©9

Issuer diversification

Average Debt Multiples of LBO Loans

7.0x

L R S N T T PR S s S T TR T R P T S S Y
O & O & & & & & & & & & & D Q Qe Yy NN
T I I FTF T T FT T TSNS ST TS o9

‘ @Large Corporate @Middle Market ‘
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Notes to the Investor Presentation

© 0 N o O A

Income statement data per share excludes the impact of diluted weighted average shares outstanding.
Includes PIK interest and dividends earned during the period presented.

Net Investment Income, as adjusted: Amounts are adjusted to remove the incentive management fee expense based on
Gains, as required by GAAP, and to include only the incremental incentive management fee expense based on Income.
The incremental incentive management fee is calculated based on current quarter’s incremental earnings, and without any
reduction for incentive management fees paid during the prior calendar quarters. Amounts reflect the Company’s ongoing
operating results and reflect the Company’s financial performance over time.

Pre-Incentive Fee: Amounts are adjusted to remove all incentive management fees. Such fees are calculated but not
necessarily due and payable at this time.

Excludes portfolio company investments below $5.0mm.

Balance sheet per share data utilizes total shares outstanding at end of period.

Debt adjusted for available cash, receivables for investments sold and payables for investments purchases.
Total investment portfolio excludes cash and cash equivalents.

Borrowings consist of debt, as listed in public filings.

Asset coverage ratio was 353% as of June 30, 2015.

Note: Schedules may diverge from public financials due to rounding.
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