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Forward Looking Statements

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, an interest in BlackRock Kelso
Capital Corporation (“BKCC,” the “Company,” or “BlackRock Kelso Capital”). Such an offer or solicitation can only be made by way of the Company’s prospectus
and otherwise in accordance with applicable securities laws.

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. Before making an investment decision with respect to the Company, investors are advised to carefully review the
prospectus to review the risk factors described therein, and to consult with their tax, financial, investment and legal advisors. These materials and the presentations of
which they are a part, and the summaries contained herein, do not purport to be complete, and are qualified in their entirety by reference to the more detailed
discussion contained in the prospectus, and the Company’s documentation.

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.

No representation or warranty, express or implied, is made as to the accuracy or completeness of the information contained herein, and nothing shall be relied upon as
a promise or representation as to the future performance of the Company.

This presentation may include forward-looking statements. These forward-looking statements include comments with respect to our objectives and strategies and
results of our operations. However, by their nature, these forward-looking statements involve numerous assumptions, uncertainties and opportunities, both general
and specific. The risk exists that these statements may not be fulfilled. We caution readers of this presentation not to place undue reliance on these forward-looking
statements as a number of factors could cause future company results to differ materially from these statements.

Forward-looking statements may be influenced in particular by factors such as fluctuations in interest rates and stock indices, the effects of competition in the areas in
which we operate, and changes in economic, political and regulatory considerations. We caution that the foregoing list is not exhaustive.

When relying on forward-looking statements to make decisions, investors should carefully consider the aforementioned factors as well as other uncertainties and
events. Any performance data quoted in this document represents past performance and does not guarantee future results. The performance stated may have been
due to extraordinary market conditions, which may not be duplicated in the future. Current performance may be lower or higher than the performance data quoted.
We do not undertake to update our forward-looking statements unless required by law.
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|. BlackRock Kelso Capital Overview
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Investment Selection Criteria

Focus on Value and Cash Flow

Competitive Position in Industry

v Premium on fundamental analysis
and value from an investor’s
perspective

v" Invest at low multiples of operating
cash flow in companies profitable at
the time of investment on an
operating cash flow basis

v' Typically do not invest in start-up
companies or companies having
speculative business plans

v' Companies that have strong market
positions and are well suited to
capitalize on growth opportunities

v" Companies that demonstrate
significant competitive advantages
that aid to protect their market
position and profitability

Experienced Management

v Generally require that portfolio
companies have an experienced
management team

v' Generally require portfolio
companies to have in place proper
incentives to induce management to
succeed and to act in concert with
investor interests, which may
include a significant equity stake

Investment Exit Strategy

v Internally generated cash flow for
debt repayment

v/ Strategic acquisition by other
industry participants

v Initial public offering of common
stock or another capital market
transaction

v’ EXxit equity investments via
repurchases by the company and
sales pursuant to M&A

Liquidation Value of Assets

v’ Enterprise value focus

v" Prospective liquidation value of the
assets that collateralize loans

v Emphasize both tangible assets,
such as accounts receivable,
inventory, equipment and real
estate, as well as intangible assets,
such as intellectual property,
customer lists, networks, and
databases
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Thorough Investment Process

Due Diligence

Review financials, business plan, due diligence materials and industry analysis

Investment committee provides guidance and resources for due diligence process

e

Visit management, sponsor, and company facilities

Investment committee provides senior transaction and industry resources

L

Access management teams and other experts

Leverage the resources of our partners

T

Conduct competitive analysis, collateral analysis, and determine exit strategy

Evaluate from an equity owner’s perspective

Engage lawyers and consultants to do additional research and diligence

Review due diligence findings

Post approval, BlackRock Kelso Capital works to structure investments quickly and effectively
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Comprehensive Portfolio Management

Detailed review and rating process

= Review financial statements and reports
= Evaluate adherence to business plan and covenants

= Compare to other industry participants

Financial performance of existing portfolio companies is evaluated by the deal team on at least a quarterly basis

= Monthly and/or quarterly financials are analyzed by the deal team
= Discussions with management are conducted to review the performance of the businesses

= In many cases, BKCC maintains observation rights or seats on the portfolio companies’ boards of directors

Update memos are prepared for each portfolio company by the respective deal team at least quarterly

= Memos are reviewed at the weekly investment professionals’ meeting

A separate investment rating meeting is held and attended by all transaction professionals each quarter

= Each investment is reviewed by its primary deal team and given a suggested rating level to be discussed among all transaction professionals

= At the conclusion of discussion, and subject to the approval of senior management, the chief financial officer records the internal investment
ratings for review by the Board of Directors

All investments that are rated at levels other than the highest rating are reviewed on a weekly basis by the
transaction professionals and management
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I1. Financial Summary
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Financial and Portfolio Summary

Financial Highlights

Amounts shown on per share basis; share count in millions

Net Investment Income

(©)]

Net Realized Gains (Losses)®
Net Unrealized Gains (Losses)®

Net Income®

Net Asset Value at End of Period

Dividends Declared®

Basic and Diluted Weighted Average Shares Outstanding
Total Shares Outstanding at End of Period

Three Months Ending

$ in thousands

Investment Portfolio at Cost®
Investment Portfolio at Fair Value
Fair Value % Cost

Number of Portfolio Companies
Average Investment Size at Cost

Yield on Income Producing Capital at Cost
Yield on Senior Secured Loans at Cost
Yield on Other Debt Securities at Cost

Total Investment Portfolio at Fair Value®
Senior Secured Loans & Notes
Unsecured & Subordinated Debt
Preferred & Common Equity & Warrants

Please see Notes to the Investor Presentation on page 21
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| 9/30/11 6/30/14/ | 3/31/11] | 12/31/10] | 9/30/10]
$ 029: $ 035 $ 020 $ 003 $ 0.26
$ 002 $ (0.01) $ (059) $ (0.39) $ 0.02
$ (0.13) $ 019 $ 063 $ 039 $ (0.03)
$ 018: $ 053 $ 025 $ 003 $ 0.25
$ 975: $ 983 % 956 $ 962 $ 9.76
$ 026 $ 026 $ 032 $ 032 $ 0.32
73.1 73.0 72.8 70.9 65.5
73.0 73.0 72.8 72.6 65.5
Portfolio Summary ] [ Portfolio Activity
Three Months Ending
[ omom][ emomi][ smymil[ 127310l [ 0730710 $ in thousands omory| [ emomal [ mmuma][ 1omunol[ armono
$ 1048672} $ 993,646 $ 980490 $ 985678 966,827
$ 992262 $ 947,656 $ 921,188 $ 880,086 833,747 New Investments at Cost $ 1394021 $ 81575 $ 39551 $ 84240 $ 177,428
94.6% 95.4% 94.0% 89.3% 86.2% )
Sales, Repayments, Other Exits at Cost (87,592) (71,375) (4,047) (41,038) (100,206)
54 55 52 50 51 Net New Investments at Cost $ 51,8101 $ 10200 $ 35505 $ 43202 $ 77,223
$ 194201 $ 18,066 $ 18,856 $ 19,714 18,957
11.9‘;/0 ll.S:A) 11-4:& 10.9‘;& 10-52@ New Portfolio Company Investments 3 4 2 3 4
i wew 1% loi%  ite  PortfolioCompany Exit 4 4 4
71.2% 68.1% 62.2% 60.6% 61.1%
17.2% 19.4% 25.0% 26.1% 26.3%
11.5% 12.5% 12.8% 13.3% 12.6%
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Select Historical Financial Information

Financial History

Three Months Ending Full Year
$ in thousands, except per share data [ 9730/11] | 6/30711] [ 331 | 12/31/10] | 0/30710] | 6/30710] [ 331710] | 12/31/09] | 9/30/09] | 12/31/10] [ 12/31/09]
Net Investment Income Before Incentive Fees $ 20,965 $ 25739 % 14877  $ 16,968 $ 16,811 $ 20421  $ 20,759 $ 21,803 $ 21,782 1 $ 74959 11 $ 92,871
Net Investment Income Before Incentive Fees per share® $ 029 $ 035 $ 020 $ 024 $ 026 $ 036 $ 037 $ 039 $ 039 i$ 1201t$ 1.66
Net Investment Income $ 20,965 $ 25739 % 14,877 $ 2,354 $ 16,811 $ 20421 % 20,265 $ 4984 $ 21,782 1 $ 59,851 11 $ 76,053
Net Investment Income per share® $ 029 $ 035 $ 020 $ 003 $ 026 $ 036 $ 036 $ 009 $ 039 !'$ 096! $ 1.36
Net Investment Income, as adjustedm $ 18,008 $ 20,897 % 14,606 $ 13,777  $ 13,020 $ 16,290 $ 16,764  $ 18,499 $ 17,585 1% 59,851 11 $ 76,053
Adjusted Net Investment Income per share $ 025 $ 029 $ 020 $ 019 $ 020 $ 028 $ 030 $ 033 $ 031 1% 096 i $ 1.36
Net Realized / Unrealized Gains (Losses) $ (8,027) $ 13179  $ 3138 % 62 $ (496) $ 1914 % 10,218  $ 11,355 3 9,364 1$ 1169911 $ (8,813)
Net Realized / Unrealized Gains (Losses) per share®® $ (011) $ 018 $ 0.04 $ 000 $ 0.01) $ 003 $ 018 $ 020 $ 017 1'$ 01911 $ (0.16)
Net Income $ 12937 % 38,918 $ 18,015 $ 2,416  $ 16,316 $ 22335 % 30,483 % 16,339 $ 31,146 !'$ 71550 1t $ 67,240
Net Income per share® $ 018 $ 053 $ 025 $ 003 $ 025 $ 039 $ 054 $ 029 $ 055 i$ 11441 % 1.20
Dividends Declared $ 18,984 $ 18,983 $ 23354 $ 23222 % 20964 $ 18,157 $ 18,112  $ 18,072 $ 9015 1 $ 80,456 i1 $ 44,821
Dividends Declared per share® $ 026 $ 026 $ 032 % 032 $ 032 % 032 % 032 % 032 $ 016 $ 12811$ 0.80
Total Net Assets $ 711,784 $ 717617 $ 695433 $ 698480 $ 639078 $ 642416 $ 552954 $ 539563 $ 540,376 i $ 698480ii$ 539,563
Net Asset Value per share® $ 975 % 983 $ 956 % 962 $ 976 % 983 $ 9.77 % 955 $ 959 1'$ 96211$ 9.55
Book Debt / Book Equity Ratio 0.45x 0.38x 0.40x 0.24x 0.32x 0.23x 0.46x 0.55x 0.64x 0.24x 0.55x
Book Debt / Book Equity Ratio, Net of Available Cash® 0.40x 0.32x 0.32x 0.24x 0.24x 0.19x 0.45x 0.54x 0.64x 0.24x 0.54x

Please see Notes to the Investor Presentation on page 21
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Select Historical Portfolio Information

[ Portfolio History ]

$ in thousands, except per share data

As of and for the Three Months Ending, | 9/30/11] | 6/30/11] | 3/31/11] | 12/31/10] | 9/30/10] | 6/30/10] | 3/31/10] | 12/31/09]
Investment Portfolio at Cost®® $ 1,0486721 $ 993646 $ 980,490 $ 985678 $ 966,827 $ 886,663 $ 957,362 $ 1,054,820
Investment Portfolio at Fair Value® $ 9922621 $ 947656 $ 921,188 $ 880,086 $ 833,747 $ 7535591 $ 803,329 $ 846,742
Fair Value % Cost 94.6% 95.4% 94.0% 89.3% 86.2% 85.0% 83.9% 80.3%
Number of Portfolio Companies 54 55 52 50 51 51 55 57
Average Investment Size at Cost $ 194201 $ 18,066 $ 18,856 $ 19,714  $ 18,957 $ 17,386 $ 17,407  $ 18,506
Weighted Average Yield on Invested Capital at Cost 11.9% 11.5% 11.4% 10.9% 10.5% 10.5% 11.6% 11.2%
Weighted Average Yield on Senior Secured Loans at Cost 11.7% 11.1% 10.8% 10.1% 9.4% 10.0% 10.3% 9.4%
Weighted Average Yield on Other Debt Securities at Cost 12.1% 11.9% 12.2% 12.1% 11.9% 11.3% 13.9% 14.2%
Total Investment Portfolio at Fair Value®
Senior Secured Loans & Notes 71.2% 68.1% 62.2% 60.6% 61.1% 70.1% 66.8% 64.8%
Unsecured & Subordinated Debt 17.2% 19.4% 25.0% 26.1% 26.3% 17.4% 26.3% 30.6%
Preferred & Common Equity & Warrants 11.5% 12.5% 12.8% 13.3% 12.6% 12.5% 7.0% 4.6%
New Investments at Cost $ 139402! $ 81575 $ 39551 % 84,240 $ 177,428 $ 127,847 $ 16,442  $ 8,585
Sales, Repayments, Other Exits at Cost (87,592) (71,375) (4,047) (41,038) (100,206) (181,349) (72,676) (55,976)
Net New Investments at Cost $ 51,810 $ 10,200 $ 35505 $ 43202 3 77,223 $ (535502) $ (56,235) $  (47,391)
Number of New Portfolio Company Investments 3 4 2 3 4 1 - -
Number of Portfolio Company Exits 4 1 - 4 4 5 2 3

Please see Notes to the Investor Presentation on page 21
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Portfolio Evolution

[ Quarterly Cost / FMV / Borrowings®? ]

$1,400.0 120.0%

$1,200.0 I 100.0%

$1,000.0
I 80.0%

$800.0
I 60.0%
$600.0

I 40.0%
$400.0

I 0,
$200.0 20.0%

N Cost . FMV I Borrowings FMV % Cost
Q1-08 Q2-08 Q3-08 Q4-08 Q1-09 Q2-09 Q3-09 Q4-09 Q1-10 Q2-10 Q3-10 Q4-10 Q1-11 Q2-11 Q3-11
Cost $ 12281 $ 12864 $ 12351 $ 12411 $ 12562 $ 12208 $ 11492 $ 10587 $ 9600 $ 8898 $ 9741 $ 9951 $ 9805 $ 9936 $ 1,048.7
FMV 1,109.0 1,155.8 1,057.1 932.1 917.9 889.5 884.9 850.7 806.0 756.8 841.1 889.5 921.2 947.7 992.3
Borrowings 444.9 484.0 491.0 426.0 4215 376.0 3475 296.0 253.5 145.0 205.5 170.0 275.0 275.0 3175
FMV % Cost 90.3% 89.8% 85.6% 75.1% 73.1% 72.9% 77.0% 80.3% 84.0% 85.0% 86.3% 89.4% 94.0% 95.4% 94.6%
Borrowings % FMV 40.1% 41.9% 46.4% 45.7% 45.9% 42.3% 39.3% 34.8% 31.5% 19.2% 24.4% 19.1% 29.9% 29.0% 32.0%

Please see Notes to the Investor Presentation on page 21
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Defensive Portfolio Composition

BKCC'’s senior debt focus and conservative investment composition have helped its portfolio performance during the current recession
= As of September 30, 2011, senior debt comprised 71.2% of the total portfolio at fair market value

[ Portfolio Composition by Investment Type® ]
$1,400 -
$1,200 -
— ]
= —
$1,000 -
= 5 N
z — l
5 w00 — |
z _
£
e 3600 -
$400 +
$200 4
$_ ,
Q1-07 Q2-07 Q3-07 Q4-07 Q1-08 Q2-08 Q3-08 Q4-08 Q1-09 Q2-09 Q3-09 Q4-09 Q1-10 Q2-10 Q3-10 Q4-10 Qi1-11 Q2-11 Q3-11
B Senior Secured Debt @ Senior Secured Notes B Subordinated / Unsecured Debt @ Equity
Q2-07 Q3-07 Q407 Q1-08 Q2-08 Q308 Q408 Q1-09 Q2-09 Q3-09 Q4-09 Q1-10 Q2-10 Q3-10 Q4-10 Q1-11 Q2-11  Q3-11
[Senior Secured Debt $ 7481 $ 7349 $ 7132 $ 7029 $ 6954 $ 6423 $ 5760 $ 5582 $ 5281 $ 5201 $ 5032 $ 4898 $ 4434 $ 4276 $ 4448 $ 4852 $ 5326 $ 5921 |
Senior Secured Notes 37.4 45.0 44.8 51.4 52.5 515 52.3 51.3 52.3 51.7 48.4 48.3 86.9 86.5 88.3 88.1 112.6 114.6
Subordinated / Unsecured Debt 232.5 257.5 289.1 306.9 363.9 324.0 271.7 280.1 276.6 275.7 260.2 211.6 132.0 221.0 228.3 230.4 184.1 171.1
Equity 69.3 64.0 56.6 47.8 44.0 39.3 32.1 28.4 324 37.5 38.9 56.4 94.5 106.0 118.7 117.5 118.4 114.5
Total® $1,087.3 $1,101.3 $1,1038 $1,109.0 $11558 $10571 $ 9321 $ 9179 $ 8895 $ 8849 $ 8507 $ 8060 $ 7568 $ 8411 $ 880.1 $ 9212 $ 9477 $ 9923
Q2-07 Q3-07 Q4-07 Q1-08 Q2-08 Q3-08 Q4-08 Q1-09 Q2-09 Q3-09 Q4-09 Q1-10 Q2-10 Q3-10 Q4-10 Q1-11 Q2-11 Q3-11
|% Senior Debt 72.2% 70.8% 68.7% 68.0% 64.7% 65.6% 67.4% 66.4% 65.3% 64.6% 64.8% 66.8% 70.1% 61.1% 60.6% 62.2% 68.1% 71.2%)|
% Sub Debt 21.4% 23.4% 26.2% 27.7% 31.5% 30.6% 29.1% 30.5% 31.1% 31.1% 30.6% 26.3% 17.4% 26.3% 25.9% 25.0% 19.4% 17.2%
% Equity 6.4% 5.8% 5.1% 4.3% 3.8% 3.7% 3.4% 3.1% 3.6% 4.2% 4.6% 7.0% 12.5% 12.6% 13.5% 12.8% 12.5% 11.5%

Please see Notes to the Investor Presentation on page 21
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Conservatively Positioned Portfolio

[ Portfolio Composition by Investment Rating at Fair Market Value(® ]

Portfolio Ratings by Market Value Over Time
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‘ B Grade 1 B Grade 2 B Grade 3 @ Grade 4 @ Not rated ‘
[ Portfolio Composition by Industry at Fair Market Value® ] [ Portfolio Composition by Vintage(*19 ]
Retail
2.9% Personal, Othe
Beverage, Food and ° Other r;erices ' 3Q 2011 2006
5.9% 9.5%
Tobacco 0 14.2% 14.1%
3.8%
Automotive
3.9%
Printing, Publishing, 2Q 2011
Media Healthcare 8.8%
4.1%
- 1L.7% 2008
Chemicals 1Q 2011 6.9%
4.5% 2.8%
Building, Real Estate 2009
4.6% 2.4%
. Business Services
Electronics 11.3%
4.7% =7
Distribution
5.3%
. Consumer Products
Manufacturing N
6.3% Financial Services 8.7%
8.1% 2010

45.7%

Please see Notes to the Investor Presentation on page 21
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Increased Liquidity and Investment Capacity

BKCC continues to pursue a conservative strategy of capital preservation
= Conservative dividend distribution policy

» $392.2 million in excess asset coverage (1:1 test) and subject to compliance with applicable covenants and borrowing base limitations, the
remaining amount available under the Company’s credit facility was $232.6 September 30, 20113

[ Quarterly Borrowings ] [ Quarterly Dividends ($ Per Share) ]

$6000 - — 100x $0.50 -

—+ 0.90x

$0.45 4 $043 $043 $043 $043 $043

$500.0 + $0.42

—+ 0.80x
$0.40 -
—+ 0.70x
$400.0 +
$0.35 -

+ 0.60x $032 $032 $032 $032 $032 $0.32

$300.0 + + 0.50x $0.30 -

($ in millions)

$0.26 $0.26 $0.26
0.40x

T $0.25
—+ 0.30x
$0.20 -
-+ 0.20x $0.16 $0.16 $0.16
$0.15 -
+ 0.10x
L 0.00x $0.10 -
S S N N N N
S < S I N SN AN SO
g ¥ &F ¥ F K

BKCC has significant capacity to take advantage of new investment opportunities in today’s market

$200.0 +

$1000 +

3 Borrowings ~ —e— Debt / Equity
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Portfolio Summary

For the quarters ending Dec-07 Mar-08 Jun-08 Sep-08 Dec-08 | Mar-09 Jun-09  Sep-09 Dec-09 | Mar-10 Jun-10  Sep-10 Dec-10 | Mar-11 Jun-11 Sep-11
New Investments at Cost $ 76.21$ 946 $ 800 $ 87]% 139]|%$ 153 $ 119 $ 110]|$ 86]$ 164 $ 1278 $ 1774]|$ 842]|$ 396 $ 815 $ 1394
Senior Secured Loans 713.2 702.9 695.4 642.3 576.0 558.2 528.1 520.1 503.2 489.8 443.4 427.6 450.3 485.2 532.6 592.1
Senior Secured Notes 448 51.4 525 515 52.3 51.3 52.3 51.7 484 48.3 86.9 86.5 88.3 88.1 112.6 114.6
Subordinated / Unsecured Debt 289.1 306.9 363.9 324.0 2717 280.1 276.6 275.7 260.2 211.6 132.0 221.0 232.1 230.4 184.1 1711
Equity Warrants 11 1.2 13 11 0.0 0.0 0.1 0.2 1.0 3.8 4.6 52 5.6 4.6 4.6 5.0
Preferred Equity 14.2 9.0 5.7 5.7 10.2 8.4 7.7 6.8 5.9 6.1 53 54 6.6 6.2 6.1 7.7
Common Equity 12.3 11.6 11.2 10.6 9.3 9.2 16.2 18.0 18.9 24.5 62.7 717 83.2 81.1 78.2 715
LP/LLC Interests 29.0 26.0 25.8 219 12.5 10.8 8.3 12.4 13.1 21.9 21.9 23.7 23.4 25.6 29.5 30.2
Total Invested Assetsat FMV $ 1,1038]$ 11090 $ 11558 $ 1,057.1]|% 9321|$% 9179 $ 8895 $ 8349|3% 850.7|% 8060 $ 756.8 $ 841.1]|$ 8895|% 921.2 $ 9477 $ 9923
Weighted Average Yield @ 12.4% 11.3% 11.3% 11.9% 11.0% 10.4% 10.4% 10.9% 11.2% 11.6% 10.5% 10.5% 10.9% 11.4% 11.5% 11.9%
3-Month LIBOR 4.7% 2.7% 2.8% 3.9% 1.4% 1.2% 0.6% 0.3% 0.2% 0.3% 0.5% 0.3% 0.3% 0.3% 0.2% 0.4%
Spread 7.7% 8.6% 8.5% 8.0% 9.6% 9.2% 9.8% 10.7% 11.0% 11.3% 10.0% 10.2% 10.6% 11.1% 11.3% 11.5%
Total Net Assets $ 7282|%$ 6711 $ 6722 $ 641.2|$ 5103|$ 4955 $ 5140 $ 5404|$ 5396|% 5530 $ 6424 $ 639.1]|% 6985|% 6954 $ 7176 $ 7118
Total Net Assets and Liabilities 1,121.8 1,125.0 1,172.4 1,142.1 966.2 935.5 908.7 905.8 879.5 838.5 812.4 917.5 915.6 | 1,009.4 1,032.5 1,060.5
Borrowings(g’ 381.3 4449 484.0 491.0 426.0 4215 376.0 347.5 296.0 253.5 145.0 205.5 170.0 275.0 275.0 317.5
Investment Income $ 3541% 357 $ 349 $ 374]1% 352|$ 318 $ 334 $ 294|% 303|$ 278 $ 282 $ 248]|$% 250|% 252 % 371 $ 33.3
Interest Expense 5.8 5.2 43 43 4.8 18 1.7 15 14 11 1.7 17 1.7 3.6 4.1 4.2
Other Expenses 18 17 1.7 17 11 15 1.6 15 25 1.6 1.9 2.2 1.9 2.2 2.4 3.0
Management Fee 5.6 5.6 5.6 5.8 5.7 4.7 4.6 4.6 46 43 42 41 44 45 49 5.1
Incentive Fee - - - - - - - - 16.8 0.5 - - 14.6 - - -
Net Investment Income $ 2211% 232 % 233 $ 256|% 235]$ 238 $ 255 $ 218]$% 50|% 203 $ 204 $ 168]%$ 241% 149 % 257 $ 21.0
Net Investment Income per share $ 043]$ 044 $ 044 % 047]|% 042]|% 043 $ 046 $ 039]% 009|% 036 $ 036 $ 026]% 003|$ 020 $ 035 $ 0.29
Net Investment Income per share as adjusted™ $ 035 $ 037 $ 031|$ 033|% 030 $ 028 $ 020|$ 019|$% 020 $ 029 $ 0.25
Net Investment Income per share before incentive fees $ 0431]%$ 044 $ 044 $ 0471% 042|% 043 $ 046 $ 039|% 039]% 037 $ 036 $ 026]$ 024|$ 020 $ 035 $ 0.29
Earnings per share $ (031]$ (075 $ 022 $ (034)|$ (1.88)]% (007) $ 043 $ 055|% 029]|$ 054 $ 039 $ 025|$ 003|$ 025 $ 053 $ 0.18
Dividends per share $ 043]$ 043 $ 043 $ 043|% 043]|$ 016 $ 016 $ 016]$ 032|$% 032 $ 032 $ 032]$ 032|$% 032 $ 026 $ 0.26
Net Asset Value per share $ 1378]$ 1260 $ 1231 $ 1152]$ 923|$% 904 $ 924 $ 959|% 955]¢% 977 $ 983 $ 976]$ 962]$ 956 $ 983 §$ 9.75

Please see Notes to the Investor Presentation on page 21
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Leveraged Loan Investing Continues to Strengthen...

Average debt multiples for middle-market loans in the year-to-date
9/30/11 (“*YTD 2011”) remained lower than previous highs during
the pre-1999 and 2005-2007 time periods, but have rebounded
significantly from 2009

= Total leverage for new transactions was 4.2x in YTD 2011, a
significant increase from the 3.4x average in 2009 but below the
4.8x average in 2007

= Senior lending leverage (first lien, second lien, and other senior
debt) was 3.9x in YTD 2011, versus 4.4x in 2007 and an average
of 3.4x from 2001 — 2009

= Senior leverage consisted of 93.8% of total debt in YTD
2011, a significant increase from the 2000 — 2009 average
of 83.8%

Equity contribution levels to leveraged buyouts were slightly above
historical averages in YTD 2011

= Total contributed equity to new LBO transactions in YTD 2011
represented 39.2% of capital versus an average of 38.5% over the
past decade

= Total contributed equity to LBO transaction peaked in
2009 at 50.8% of capital

= Equity contribution levels in YTD 2011 were approximately 6.0%
higher than those required during the 2005-2007 period

Source: Standard & Poor’s LCD Leveraged Lending Review 3Q 2011
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Pricing on Leveraged Loans has Narrowed...

Pricing on leveraged loans across the capital structure has
narrowed significantly since March 2009

= Leveraged loan spreads, average upfront fees, and commitment
fees are all greater than the 2005 — 2007 average

Average Upfront Fees on New Issue Lewveraged Loans by Rating(lz)
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Source: Standard & Poor’s LCD Leveraged Lending Review 3Q 2011
Please see Notes to the Investor Presentation on page 21
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However, the Middle Market Offers More Attractive Opportunities For Investors

($ in millions)

General Characteristics Benefits
v Typically $50 million to $1 billion in revenues v’ Attractive yields
v Fundamental credit analysis comparatively more important v" Conservative capital structures
v' If rated, rating agencies likely assign lower rating v" Strong recovery rates
v Middle-market investments typically include inherent structural v Smaller investor groups and active lender involvement
and credit protections v Involvement of equity sponsors
High level of acquisition activity (realization opportunities) v Issuer diversification
Middle Market Leveraged Loans Overview ] [ Average Debt Multiples of LBO Loans ]
$25.0 T 8.00% 7.0% -
6.2x
@7 $20.4 T 7.00% 6.0X + 5.7x _5,ex
$20.0 ~ ] ] 54x PR - 53
$185 5183 + 6.00% N p o =
$16.8 5.0x  [F8 Il 75 4.7 TR 7% | fa7x i 47x o)
-+ 5.00% 4 42 0 ax 40X (] aax [ T 4o 42x (L]
$150 1 $133 D sk ™ i ]
$10.6 SLL8 [T+ 4.00 P s
— 3.0x
$10.0 ~ 1 3.00%
$6.9 $7.0
$6.1 i
$5.9 1 2.00% 2.0x
®O T 334
$16 -+ 1.00% 1.0x
$ ‘ 1 1 1 1 1 1 1 1 H— 1 1 0.00% 0.0x : : : : : : : : : : : : : : |
SR R S N N I R T R INN 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Q3
$ &S m@ TS S S o
‘ [—Middle Market Leveraged Loans Outstanding % Total Leveraged Loan Market ‘El Large Corporate @ Middle Market ‘
Source: Standard & Poor’s LCD High End Middle Market Lending Review 3Q 2011
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Notes to the Investor Presentation

@ As of September 30, 2011

@ Dividend amount includes Q4 2011 dividend of $0.26 declared on November 3, 2011 to be paid on January 4, 2012

@ Income statement data per share utilizes basic and diluted weighted average shares outstanding during the relevant period
@ Balance sheet per share data utilizes total shares outstanding at end of period

®) Calculations for periods prior to Q1 2011 are net of unearned income, as represented in public filings

® Total investment portfolio excludes cash and cash equivalents and is gross of unearned income for periods prior to Q1 2011

(M BKCC'’s *“as adjusted” results are non-GAAP financial measures that reflect incentive management fees based on the formula BKCC utilizes for calculating the actual full year incentive fee, with the formula applied
to quarterly results. The fourth quarter’s adjusted amount was calculated by taking the actual full year net investment income and subtracting the first three quarters of adjusted net investment income, and has been
provided in order to show net investment income as if the quarterly incentive fees had been paid during the preceding three quarters. Please refer to BKCC’s Quarterly Report on form 10-Q for the quarter ended
September 30, 2011 for additional information on these non-GAAP financial measures

® Book debt adjusted for cash and cash equivalents

© Borrowings consists of debt, as listed in public filings

(10 Represents date of original investment or date of subsequent amendment if amendment resulted in a re-pricing of the original investment terms
(D Yield on invested capital for all debt or income-producing securities on a cost basis

(12 QOriginal issue discounts are included in upfront fees, beginning in 2011

(13) Asset coverage ratio was 323% as of September 30, 2011

(14) Schedules may not foot due to rounding
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