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EXPLANATORY NOTE

This Amendment No. 1 to the Annual Report on Form 10-K of BlackRock Capital Investment Corporation (the “Company”) amends the Company’s
Annual Report on Form 10-K for the year ended December 31, 2017, which was filed with the Securities and Exchange Commission on March 7, 2018 (the
“Original Filing”). This Amendment No. 1 is being filed to amend an inadvertent typo in Exhibit 10.1 filed with the Original Filing.

Further, as required by Rule 12b-15 under the Securities Exchange Act of 1934, new certifications by our principal executive officer and principal
financial officer are being filed as exhibits to this Form 10-K/A under Item 15 of Part IV hereof. Except as described above, this Amendment No. 1 does not
amend, update, or change any other information contained in the Original Filing.



PART IV

Item 15.

Exhibits and Consolidated Financial Statement Schedules

The following documents are filed as part of this Annual Report:

(1) Consolidated Financial Statements—See the Index to Consolidated Financial Statements on page F-1.

(2) Consolidated Financial Statement Schedules—None. We have omitted financial statements schedules because they are not required or are not
applicable, or the required information is shown in the consolidated financial statements or notes to the consolidated financial statements.

(3) Exhibits—Please note that the agreements included as exhibits to this Form 10-K are included to provide information regarding their terms and
are not intended to provide any other factual or disclosure information about BlackRock Capital Investment Corporation or the other parties to
the agreements. The agreements contain representations and warranties by each of the parties to the applicable agreement that have been made
solely for the benefit of the other parties to the applicable agreement and may not describe the actual state of affairs as of the date they were made
or at any other time.

Number Description
3.1 Certificate of Incorporation of the Registrant (1)
3.2 Certificate of Amendment to the Certificate of Incorporation of the Registrant (2)
3.3 Amended and Restated By-laws of the Registrant (2)
4.1 Form of Stock Certificate of the Registrant (3),
10.1* Investment Management Agreement between the Registrant and BlackRock Capital Investment Advisors, LLC
10.2 Administration Agreement between the Registrant and BlackRock Financial Management, Inc. (4)
10.3 Amended and Restated Dividend Reinvestment Plan (5),
10.4 Custodian Services Agreement between PEFPC Trust Company and the Registrant (4)
10.5 Foreign Custody Manager Agreement among Citibank, N.A., PFPC Trust Company and the Registrant (3)
10.6 Transfer Agency Services Agreement between PNC Global Investment Servicing Inc. and the Registrant (4),
10.7 Amended and Restated Senior Secured Revolving Credit Agreement, dated as of March 13, 2013 as amended and restated as of March 27, 2014
among the Registrant, the lenders party thereto and Citibank, N.A. as Administrative Agent (7)
10.8 Indenture dated February 19, 2013 relating to the 5.50% Convertible Senior Notes due 2018 (6),
10.9 Form of Global Note 5.50% Convertible Senior Note due 2018 (included as part of exhibit 10.8)_(6)
10.10 Limited Liability Company Agreement, dated as of June 23, 2016, between the Registrant and Windward Investments LLC (10)
10.11 Second Amendment dated June 5, 2017 to the Second Amended and Restated Senior Secured Revolving Credit Agreement, dated as of
March 13, 2013 as amended and restated as of March 27, 2014, as further amended and restated as of February 19, 2016, as further amended as
of August 8, 2016 among the Registrant, the lenders party thereto and Citibank, N.A. as Administrative Agent (11)
10.12 Indenture dated as of June 13, 2017 between the Registrant as Issuer and Wilmington Trust, National Association as Trustee (12)
10.13 First Supplemental Indenture dated as of June 13, 2017 to the Indenture dated as of June 13, 2017 between the Registrant as Issuer and

Wilmington Trust, National Association as Trustee (12)



http://www.sec.gov/Archives/edgar/data/0001326003/000095017205001686/nyc951238.txt
http://www.sec.gov/Archives/edgar/data/0001326003/000119312515083171/d885354dex992.htm
http://www.sec.gov/Archives/edgar/data/0001326003/000119312515083171/d885354dex993.htm
http://www.sec.gov/Archives/edgar/data/1326003/000119312507135385/dex99d.htm
http://www.sec.gov/Archives/edgar/data/1326003/000134100406000832/nyc1021057.txt
http://www.sec.gov/Archives/edgar/data/0001326003/000134100409000511/ex99.htm
http://www.sec.gov/Archives/edgar/data/1326003/000134100406000832/exhibit10_4.txt
http://www.sec.gov/Archives/edgar/data/1326003/000119312507135385/dex99j2.htm
http://www.sec.gov/Archives/edgar/data/1326003/000134100406000832/brk10-5.txt
http://www.sec.gov/Archives/edgar/data/0001326003/000119312514118558/d699218dex101.htm
http://www.sec.gov/Archives/edgar/data/0001326003/000119312513065275/d488752dex41.htm
http://www.sec.gov/Archives/edgar/data/1326003/000119312513065275/d488752dex41.htm
http://www.sec.gov/Archives/edgar/data/1326003/000119312516636743/d221714dex101.htm
http://www.sec.gov/Archives/edgar/data/0001326003/000119312517194725/d352661dex101.htm
http://www.sec.gov/Archives/edgar/data/0001326003/000119312517202475/d326498dex41.htm
http://www.sec.gov/Archives/edgar/data/0001326003/000119312517202475/d326498dex42.htm
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Form of Global Note 5.00% Convertible Senior Note due 2022 (included as part of exhibit 10.13)_(12),
Computation of Per Share Earnings (included in the notes to the financial statements contained in this report),
Code of Ethics of the Registrant (8),
Code of Ethics and Business Conduct of the Registrant (9),
Code of Ethics of the Advisor (13)
Subsidiaries of the Registrant (14)
Certification of Chief Executive Officer Pursuant to Rule 13a-14(a)_under the Securities Exchange Act of 1934
Certification of Chief Financial Officer Pursuant to Rule 13a-14(a)_under the Securities Exchange Act of 1934
Certification of Chief Executive Officer and Chief Financial Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (18 U. S. C.
1350)

T Fled herwith

Previously filed with the Registrant’s Registration Statement on Form 10 (Commission File No. 000-51327), as amended, originally filed on May 24,

2005.

Previously filed with the Registrant’s Form 8-K dated as of March 9, 2015.

Previously filed with the Registrant’s pre-effective Amendment No. 2 to the Registration Statement on Form N-2 (Commission File No. 333-141090),
filed on June 14, 2007.

Previously filed with the Registrant’s Form 10-K dated as of December 31, 2005

Previously filed with the Registrant’s Form 8-K dated as of March 4, 2009.

Previously filed with the Registrant’s Form 8-K dated as of February 19, 2013.

Previously filed with the Registrant’s Form 8-K dated as of March 27, 2014.

Previously filed with the Registrant’s Form 10-K for the year ended December 31, 2009.

Previously filed with the Registrant’s Form 10-K for the year ended December 31, 2008.

Previously filed with the Registrant’s Form 8-K dated as of June 29, 2016.

Previously filed with the Registrant’s Form 8-K dated as of June 5, 2017.

Previously filed with the Registrant’s Form 8-K dated as of June 13, 2017.

Previously filed with the Registrant’s Form N-2 under the Securities Act of 1933 (File No. 333-203068), filed on March 27, 2015.
Previously filed with the Registrant’s Form 10-K for the year ended December 31, 2017.
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Exhibit 10.1

AMENDED AND RESTATED INVESTMENT MANAGEMENT AGREEMENT

AMENDED AND RESTATED INVESTMENT MANAGEMENT AGREEMENT (this “Agreement”), dated as of January 16, 2018, between
BlackRock Capital Investment Corporation, a Delaware corporation (the “BDC”), and BlackRock Capital Investment Advisors, LLC, a Delaware limited
liability company (the “Advisor”).

WHEREAS, the BDC and BlackRock Advisors, LLC (the “Previous Advisor”) were parties to that certain Investment Management Agreement,
dated March 6, 2015 (the “Previous Agreement”), pursuant to which the Previous Advisor provided investment management services to the BDC; and

WHEREAS, the Previous Advisor and the Advisor, a wholly-owned subsidiary of the Previous Advisor, entered into that certain Assignment and
Assumption Agreement, dated January 16, 2018, to assign the Previous Agreement to the Advisor under state law and in a manner that is not an “assignment”
for purposes of the Investment Company Act of 1940 (the “1940 Act”) in reliance on Rule 2a-6 thereunder; and

WHEREAS, the BDC and the Advisor desire to amend and restate the Previous Agreement in its entirety to acknowledge such assignment and to
delete those portions of the Previous Agreement that are no longer operative in accordance with their terms; and

WHEREAS, the Advisor has agreed to furnish investment advisory services to the BDC, a closed-end management company that has elected to
be regulated as a business development company under the 1940 Act; and

WHEREAS, this Agreement has been approved in accordance with the provisions of the 1940 Act, and the Advisor is willing to furnish such
services upon the terms and conditions herein set forth.

NOW, THEREFORE, in consideration of the mutual premises and covenants herein contained and other good and valuable consideration, the
receipt of which is hereby acknowledged, it is agreed by and between the parties hereto as follows:

1. In General. The Advisor agrees, all as more fully set forth herein, to act as investment advisor to the BDC with respect to the investment of the
BDC'’s assets and to supervise and arrange for the day-to-day operations of the BDC and the purchase of securities for and the sale of securities held in the
investment portfolio of the BDC.



2. Duties and Obligations of the Advisor with Respect to Investment of Assets of the BDC.

(a) Subject to the succeeding provisions of this paragraph and subject to the direction and control of the BDC’s Board of Directors, the
Advisor shall (i) act as investment advisor for and supervise and manage the investment and reinvestment of the BDC’s assets and in connection therewith
have complete discretion in purchasing and selling securities and other assets for the BDC and in voting, exercising consents and exercising all other rights
appertaining to such securities and other assets on behalf of the BDC; (ii) supervise continuously the investment program of the BDC and the composition of
its investment portfolio; (iii) arrange, subject to the provisions of Section 3(b) hereof, for the purchase and sale of securities and other assets held in the
investment portfolio of the BDC; and (iv) oversee the administration of all aspects of the BDC’s business and affairs and provide, or arrange for others whom
it believes to be competent to provide, certain services as specified in paragraph (b) below. Nothing contained herein shall be construed to restrict the BDC’s
right to hire its own employees or to contract for administrative services to be performed by third parties, including but not limited to, the calculation of the
net asset value of the BDC’s shares.

(b) Except to the extent provided for directly by the BDC, the specific services to be provided or arranged for by the Advisor for the BDC
pursuant to paragraph (a)(iv) above are (i) maintaining the BDC’s books and records, to the extent not maintained by the BDC’s custodian, transfer agent and
dividend disbursing agent in accordance with applicable laws and regulations; (ii) initiating all money transfers to the BDC’s custodian and from the BDC’s
custodian for the payment of the BDC’s expenses, investments and dividends; (iii) reconciling account information and balances among the BDC’s custodian,
transfer agent and dividend disbursing agent; (iv) preparing all governmental filings by the BDC and all reports by the BDC to its shareholders;

(v) supervising the calculation of the net asset value of the BDC’s shares; and (vi) preparing notices and agendas for meetings of the BDC’s shareholders and
the BDC’s Board of Directors as well as minutes of such meetings in all matters required by applicable law to be acted upon by the Board of Directors.

(c) In the performance of its duties under this Agreement, the Advisor shall at all times use all reasonable efforts to conform to, and act in
accordance with, any requirements imposed by (i) the provisions of the 1940 Act, and of any rules or regulations in force thereunder; (ii) any other applicable
provision of law; (iii) the provisions of the Certificate of Incorporation and the By-Laws of the BDC, as such documents are amended from time to time;

(iv) the investment objectives, policies and restrictions applicable to the BDC as set forth in the BDC’s Registration Statement on Form N-2 (the “Registration
Statement™); and (v) any policies and determinations of the Board of Directors of the BDC.

(d) The Advisor will seek to provide qualified personnel to fulfill its duties hereunder and, except as set forth in the following sentence,
will bear all costs and expenses incurred in connection with its investment advisory duties thereunder. The BDC shall reimburse the Advisor for all direct and
indirect cost and expenses incurred by the Advisor (i) for office space rental, office equipment and utilities allocable to performance of investment advisory
and non investment advisory administrative or operating services hereunder by the Advisor and (ii) allocable to any non-investment



advisory administrative or operating services provided by the Advisor hereunder, including salaries, bonuses, health insurance, retirement benefits and all
similar employment costs, such as office equipment and other overhead items. All allocations made pursuant to this paragraph (d) shall be made pursuant to
allocation guidelines approved from time to time by the Board of Directors. The BDC shall also be responsible for the payment of all the BDC’s other
expenses, including (i) payment of the fees payable to the Advisor under Section 8 hereof; (ii) organizational expenses; (iii) brokerage fees and commissions;
(iv) taxes; (v) interest charges on borrowings; (vi) the cost of liability insurance or fidelity bond coverage for the BDC’s officers and employees, and
directors’ and officers’ errors and omissions insurance coverage; (vii) legal, auditing and accounting fees and expenses; (viii) charges of the BDC’s
administrator (if any), custodian, transfer agent and dividend disbursing agent and any other service providers; (ix) the BDC’s dues, fees and charges of any
trade association of which the BDC is a member; (x) the expenses of printing, preparing and mailing proxies, stock certificates, reports, prospectuses,
registration statements and other documents used by the BDC; (xi) expenses of registering and offering securities of the BDC under applicable law; (xii) the
expenses of holding shareholder meetings; (xiii) the compensation, including fees, of any of the BDC’s directors, officers or employees who are not affiliated
persons of the Advisor; (xiv) all expenses of computing the BDC’s net asset value per share; (xv) litigation and indemnification and other extraordinary or
non recurring expenses; and (xvi) all other non investment advisory expenses of the BDC.

(e) The Advisor shall give the BDC the benefit of its professional judgment and effort in rendering services hereunder, but neither the
Advisor nor any of its officers, directors, employees, agents or controlling persons shall be liable for any act or omission or for any loss sustained by the BDC
in connection with the matters to which this Agreement relates, except a loss resulting from willful misfeasance, bad faith or gross negligence in the
performance of its duties, or by reason of its reckless disregard of its obligations and duties under this Agreement; provided, however, that the foregoing shall
not constitute a waiver of any rights which the BDC may have which may not be waived under applicable law.

3. Covenants. (a) In the performance of its duties under this Agreement, the Advisor shall at all times conform to, and act in accordance with, any
requirements imposed by: (i) the provisions of the 1940 Act and the Investment Advisers Act of 1940, as amended (the “Advisers Act”), and all applicable
Rules and Regulations of the Securities and Exchange Commission (the “SEC”); (ii) any other applicable provision of law; (iii) the provisions of the
Certificate of Incorporation and By-Laws of the BDC, as such documents are amended from time to time; (iv) the investment objectives and policies of the
BDC as set forth in its Registration Statement; and (v) any policies and determinations of the Board of Directors of the BDC.

(b) In addition, the Advisor will:

(i) place orders either directly with the issuer or with any broker or dealer. Subject to the other provisions of this paragraph, in
placing orders with brokers and dealers, the Advisor will attempt to obtain the best price



and the most favorable execution of its orders. In placing orders, the Advisor will consider the experience and skill of the firm’s securities
traders as well as the firm’s financial responsibility and administrative efficiency. Consistent with this obligation, the Advisor may select
brokers on the basis of the research, statistical and pricing services they provide to the BDC and other clients of the Advisor. Information
and research received from such brokers will be in addition to, and not in lieu of, the services required to be performed by the Advisor
hereunder. A commission paid to such brokers may be higher than that which another qualified broker would have charged for effecting
the same transaction, provided that the Advisor determines in good faith that such commission is reasonable in terms either of the
transaction or the overall responsibility of the Advisor to the BDC and its other clients and that the total commissions paid by the BDC
will be reasonable in relation to the benefits to the BDC over the long term. In addition, the Advisor is authorized to take into account the
sale of shares of the BDC in allocating purchase and sale orders for portfolio securities to brokers or dealers (including brokers and
dealers that are affiliated with the Advisor), provided that the Advisor believes that the quality of the transaction and the commission are
comparable to what they would be with other qualified firms. In no instance, however, will the BDC’s securities be purchased from or
sold to the Advisor, or any affiliated person thereof, except to the extent permitted by the SEC or by applicable law;

(ii) maintain a policy and practice of conducting its investment advisory services hereunder independently of the commercial
banking operations of its affiliates. When the Advisor makes investment recommendations for the BDC, its investment advisory
personnel will not inquire or take into consideration whether the issuer of securities proposed for purchase or sale for the BDC’s account
are customers of the commercial department of its affiliates; and

(iii) treat confidentially and as proprietary information of the BDC all records and other information relative to the BDC, and the
BDC’s prior, current or potential shareholders, and will not use such records and information for any purpose other than performance of
its responsibilities and duties hereunder, except after prior notification to and approval in writing by the BDC, which approval shall not
be unreasonably withheld and may not be withheld where the Advisor may be exposed to civil or criminal contempt proceedings for
failure to comply, when requested to divulge such information by duly constituted authorities, or when so requested by the BDC.

4. Services Not Exclusive. Nothing in this Agreement shall prevent the Advisor or any officer, employee or other affiliate thereof from acting as
investment advisor for any other person, firm or corporation, or from engaging in any other lawful activity, and shall not in any way limit or restrict the
Advisor or any of its officers, employees or agents from buying, selling or trading any securities for its or their own accounts or for the accounts of others for
whom it or they may be acting; provided, however, that the Advisor will undertake, and will cause its employees to undertake, no activities which, in its
judgment, will adversely affect the performance of the Advisor’s obligations under this Agreement.




5. Books and Records. In compliance with the requirements of Rule 31a-3 under the 1940 Act, the Advisor hereby agrees that all records which it
maintains for the BDC are the property of the BDC and further agrees to surrender promptly to the BDC any such records upon the BDC’s request. The
Advisor further agrees to preserve for the periods prescribed by Rule 31a-2 under the 1940 Act the records required to be maintained by Rule 31a-1 under the
1940 Act.

6. Agency Cross Transactions. From time to time, the Advisor or brokers or dealers affiliated with it may find themselves in a position to buy for
certain of their brokerage clients (each an “Account”) securities which the Advisor’s investment advisory clients wish to sell, and to sell for certain of their
brokerage clients securities which advisory clients wish to buy. Where one of the parties is an advisory client, the Advisor or the affiliated broker or dealer
cannot participate in this type of transaction (known as a cross transaction) on behalf of an advisory client and retain commissions from one or both parties to
the transaction without the advisory client’s consent. This is because in a situation where the Advisor is making the investment decision (as opposed to a
brokerage client who makes his own investment decisions), and the Advisor or an affiliate is receiving commissions from both sides of the transaction, there
is a potential conflicting division of loyalties and responsibilities on the Advisor’s part regarding the advisory client. The SEC has adopted a rule under the
Advisers Act, which permits the Advisor or its affiliates to participate on behalf of an Account in agency cross transactions if the advisory client has given
written consent in advance. By execution of this Agreement, the BDC authorizes the Advisor or its affiliates to participate in agency cross transactions
involving an Account. The BDC may revoke its consent at any time by written notice to the Advisor.

7. Expenses. During the term of this Agreement, the Advisor will bear all costs and expenses of its employees and any overhead incurred in
connection with its duties hereunder and shall bear the costs of any salaries or Directors’ fees of any officers or Directors of the BDC who are affiliated
persons (as defined in the 1940 Act) of the Advisor; provided that the Board of Directors of the BDC may approve reimbursement to the Advisor of the pro
rata portion of the salaries, bonuses, health insurance, retirement benefits and all similar employment costs for the time spent on BDC operations (other than
the provision of investment advice and administrative services required to be provided hereunder) of all personnel employed by the Advisor who devote
substantial time to BDC operations or the operations of other investment companies advised by the Advisor.

8. Compensation.

(a) The provisions of this Section 8 shall apply with respect to the compensation of the Advisor.



(b) The Advisor, for its services to the BDC, will be entitled to receive a Management Fee from the BDC. The Management Fee will be
calculated at an annual rate of 1.75% of total assets, excluding cash. The Management Fee will be paid quarterly in arrears based on the asset valuation as of
the end of the prior quarter and will be prorated for any period of less than a quarter.

(c) For purposes of this Agreement, the assets and net assets of the BDC shall be calculated pursuant to the procedures adopted by
resolutions of the Directors of the BDC for calculating the value of the BDC’s assets or delegating such calculations to third parties.

(d) The Advisor will be entitled to receive the Incentive Fee during each calendar quarter (which will apply only to the portion of the
Incentive Fee based on income) and each Annual Period (which will apply only to the portion of the Incentive Fee based on capital gains), as follows:

(i) Incentive Fee Based on Income.

(A) The portion of the Incentive Fee based on income other than capital gains will be calculated separately for each calendar
quarter and will be paid on a quarterly basis. The BDC will pay the Advisor the portion of the Incentive Fee based on income for
each period as follows:

(i) No Incentive Fee based on income other than capital gains for any calendar quarter in which the BDC’s Pre-Incentive Fee Net
Investment Income does not exceed 1.75% (7.00% annualized) of the BDC’s net assets attributable to common stock at the
beginning of such quarter.

(i) 100% of the BDC’s Pre-Incentive Fee Net Investment Income in any calendar quarter with respect to that portion of such
Pre-Incentive Fee Net Investment Income, if any, for such calendar quarter, that exceeds 1.75% (7.00% annualized) of the BDC’s
net assets attributable to common stock at the beginning of such quarter but is less than 2.1875% (8.75% annualized).

(iii) 20% of the BDC’s Pre-Incentive Fee Net Investment Income, if any, for any calendar quarter, that exceeds 2.1875% (8.75%
annualized) of the BDC’s net assets attributable to common stock at the beginning of such quarter.

(B) The calculations described above in sub-paragraph (A) will be appropriately pro rated for any period of less than a quarter
and adjusted for the net proceeds from any common stock issuances and the cost of any common stock repurchases during such
quarter. The payment of any such Incentive Fee based on income otherwise earned by the Advisor shall be deferred if, for the most
recent four full calendar quarter period ending on or prior to the date such payment is to be made, the Annualized Rate of Return is
less than 7.0%



of the BDC’s net assets attributable to common stock at the beginning of such four quarter period as adjusted for the net proceeds
from any common stock issuances and the cost of any common stock repurchases during such four full calendar quarter period,
with any deferred Incentive Fees to be carried over for payment in subsequent quarterly calculation periods to the extent such
payment can then be made in accordance with this Agreement.

(ii) Incentive Fee Based on Capital Gains.

(A) The portion of the Incentive Fee based on capital gains will be calculated separately for each Annual Period. The Advisor
will be entitled to receive an Incentive Fee based on capital gains for each Annual Period in an amount equal to 20% of the amount
by which (1) the BDC’s net realized capital gains occurring during the period, if any, exceeds (2) its unrealized capital
depreciation, if any, occurring during the period.

(B) In calculating the portion of the Incentive Fee based on capital gains payable for any period, the BDC’s investments shall
be accounted for on a security-by-security basis. In addition, the portion of the Incentive Fee based on capital gains will be
determined using the “period-to-period” method pursuant to which the portion of the Incentive Fee based on capital gains for any
period will be based on realized capital gains for the period reduced by realized capital losses for the period and unrealized capital
depreciation for the period.

(iii) The calculation of the Incentive Fee described above in this Section 8(d) is illustrated in the examples attached to this
Agreement in Annex A. In the event of a conflict between the language above and the examples, the examples shall prevail.

(iv) Notwithstanding anything else set forth herein, the Incentive Fee shall not include any amounts of capital gain that would
violate Section 205(b)(3) of the Advisers Act as interpreted from time to time by the SEC or its staff.
(e) For purposes of Section 8(d), the following terms shall have the meanings ascribed to them below:

(i) “Annual Period” means the period beginning on July 1 of each calendar year and ending on June 30 of the next calendar year;

(ii) “Annualized Rate of Return” is computed by reference to the sum of (i) the aggregate distributions to the BDC’s common
stockholders for the period in question and (ii) the change in the BDC’s net assets attributable to common stock (before taking into
account any Incentive Fees otherwise payable during such period);



(iii) “net assets attributable to common stock” means the BDC’s total assets less indebtedness and preferred stock; and

(iv) “Pre-Incentive Fee Net Investment Income” means net investment income (as determined in accordance with United States
generally accepted accounting principles) accrued by the BDC during the calendar quarter excluding any accruals for or payments in
respect of the Incentive Fee.

9. Indemnity. (a) The BDC may, in the discretion of the Board of Directors of the BDC, indemnify the Advisor, and each of the Advisor’s
directors, officers, employees, agents, associates and controlling persons and the directors, partners, members, officers, employees and agents thereof
(including any individual who serves at the Advisor’s request as director, officer, partner, member or the like of another entity) (each such person being an
“Indemnitee”) against any liabilities and expenses, including amounts paid in satisfaction of judgments, in compromise or as fines and penalties, and counsel
fees (all as provided in accordance with applicable state law) reasonably incurred by such Indemnitee in connection with the defense or disposition of any
action, suit or other proceeding, whether civil or criminal, before any court or administrative or investigative body in which such Indemnitee may be or may
have been involved as a party or otherwise or with which such Indemnitee may be or may have been threatened, while acting in any capacity set forth herein
or thereafter by reason of such Indemnitee having acted in any such capacity, except with respect to any matter as to which such Indemnitee shall have been
adjudicated not to have acted in good faith in the reasonable belief that such Indemnitee’s action was in the best interest of the BDC and furthermore, in the
case of any criminal proceeding, so long as such Indemnitee had no reasonable cause to believe that the conduct was unlawful; provided, however, that (1) no
Indemnitee shall be indemnified hereunder against any liability to the BDC or its shareholders or any expense of such Indemnitee arising by reason of
(i) willful misfeasance, (ii) bad faith, (iii) gross negligence or (iv) reckless disregard of the duties involved in the conduct of such Indemnitee’s position (the
conduct referred to in such clauses (i) through (iv) being sometimes referred to herein as “disabling conduct), (2) as to any matter disposed of by settlement
or a compromise payment by such Indemnitee, pursuant to a consent decree or otherwise, no indemnification either for said payment or for any other
expenses shall be provided unless there has been a determination that such settlement or compromise is in the best interests of the BDC and that such
Indemnitee appears to have acted in good faith in the reasonable belief that such Indemnitee’s action was in the best interest of the BDC and did not involve
disabling conduct by such Indemnitee and (3) with respect to any action, suit or other proceeding voluntarily prosecuted by any Indemnitee as plaintiff,
indemnification shall be mandatory only if the prosecution of such action, suit or other proceeding by such Indemnitee was authorized by a majority of the
full Board of Directors of the BDC.

(b) The BDC may make advance payments in connection with the expenses of defending any action with respect to which
indemnification might be sought hereunder if the BDC receives a written affirmation of the Indemnitee’s good faith belief that the standard of conduct
necessary for indemnification has been met and a written undertaking to reimburse the BDC unless it is subsequently determined that such



Indemnitee is entitled to such indemnification and if the Directors of the BDC determine that the facts then known to them would not preclude
indemnification. In addition, at least one of the following conditions must be met: (A) the Indemnitee shall provide security for such Indemnitee-undertaking,
(B) the BDC shall be insured against losses arising by reason of any unlawful advance, or (C) a majority of a quorum consisting of Directors of the BDC who
are neither “interested persons” of the BDC (as defined in Section 2(a)(19) of the 1940 Act) nor parties to the proceeding (“Disinterested Non-Party
Directors”) or an independent legal counsel in a written opinion, shall determine, based on a review of readily available facts (as opposed to a full trial-type
inquiry), that there is reason to believe that the Indemnitee ultimately will be found entitled to indemnification.

(c) All determinations with respect to the standards for indemnification hereunder shall be made (1) by a final decision on the merits by a
court or other body before whom the proceeding was brought that such Indemnitee is not liable or is not liable by reason of disabling conduct, or (2) in the
absence of such a decision, by (i) a majority vote of a quorum of the Disinterested Non-Party Directors of the BDC, or (ii) if such a quorum is not obtainable
or, even if obtainable, if a majority vote of such quorum so directs, independent legal counsel in a written opinion. All determinations that advance payments
in connection with the expense of defending any proceeding shall be authorized and shall be made in accordance with the immediately preceding clause
(2) above.

The rights accruing to any Indemnitee under these provisions shall not exclude any other right to which such Indemnitee may be lawfully
entitled.

10. Limitation on Liability. (a) The Advisor will not be liable for any error of judgment or mistake of law or for any loss suffered by Advisor or
by the BDC in connection with the performance of this Agreement, except a loss resulting from a breach of fiduciary duty with respect to the receipt of
compensation for services or a loss resulting from willful misfeasance, bad faith or gross negligence on its part in the performance of its duties or from
reckless disregard by it of its duties under this Agreement.

(b) Notwithstanding anything to the contrary contained in this Agreement, the parties hereto acknowledge and agree that, as provided in
the Certificate of Incorporation, this Agreement is executed by the Directors and/or officers of the BDC, not individually but as such Directors and/or officers
of the BDC, and the obligations hereunder are not binding upon any of the Directors or Shareholders individually but bind only the estate of the BDC.

11. Duration and Termination. This Agreement shall become effective as of the date hereof and, unless sooner terminated with respect to the
BDC as provided herein, shall continue in effect for a period of two years. Thereafter, if not terminated, this Agreement shall continue in effect with respect to
the BDC for successive periods of 12 months, provided such continuance is specifically approved at least annually by both (a) the vote of a majority of the
BDC'’s Board of Directors or the vote of a majority of the outstanding voting securities of the BDC at the time outstanding and entitled to vote, and



(b) by the vote of a majority of the Directors who are not parties to this Agreement or interested persons of any party to this Agreement, cast in person at a
meeting called for the purpose of voting on such approval. Notwithstanding the foregoing, this Agreement may be terminated by the BDC at any time,
without the payment of any penalty, upon giving the Advisor 60 days’ notice (which notice may be waived by the Advisor), provided that such termination by
the BDC shall be directed or approved by the vote of a majority of the Directors of the BDC in office at the time or by the vote of the holders of a majority of
the voting securities of the BDC at the time outstanding and entitled to vote, or by the Advisor on 60 days’ written notice (which notice may be waived by the
BDC). This Agreement will also immediately terminate in the event of its assignment. (As used in this Agreement, the terms “majority of the outstanding
voting securities,” “interested person” and “assignment” shall have the same meanings of such terms in the 1940 Act.) If this Agreement is terminated
pursuant to this Section, the BDC shall pay the Advisor a pro rated portion of the Management Fee and the Incentive Fee. The Management Fee and the
Incentive Fee due to the Adviser in the event of termination pursuant to this Section will be determined according to the method set forth in the following
paragraph.

The BDC will engage at its own expense a firm acceptable to the BDC and the Advisor to determine the maximum reasonable fair value as of the
termination date of the BDC’s consolidated assets (assuming each asset is readily marketable among institutional investors without minority discount and
with an appropriate control premium for any control positions and ascribing an appropriate net present value to unamortized organizational and offering costs
and going concern value). After review of such firm’s work papers by the Advisor and the BDC and resolution of any comments therefrom, such firm will
render its report as to valuation, and the BDC will pay to the Advisor or its affiliates any Management Fees or Incentive Fee, as the case may be, payable
pursuant to the paragraphs above as if all of the consolidated assets of the BDC had been sold at the values indicated in such report and any net income and
gain distributed. Such report will be completed within 90 days after notice of termination is delivered hereto.

12. Notices. Any notice under this Agreement shall be in writing to the other party at such address as the other party may designate from time to
time for the receipt of such notice and shall be deemed to be received on the earlier of the date actually received or on the fourth day after the postmark if
such notice is mailed first class postage prepaid.

13. Amendment of this Agreement. No provision of this Agreement may be changed, waived, discharged or terminated orally, but only by an
instrument in writing signed by the party against which enforcement of the change, waiver, discharge or termination is sought. Any amendment of this
Agreement shall be subject to the 1940 Act.

14. Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of New York for contracts to be
performed entirely therein without reference to choice of law principles thereof and in accordance with the applicable provisions of the 1940 Act.



15. Use of the Name BlackRock. The Advisor has consented to the use by the BDC of the name or identifying word “BlackRock” in the name of
the BDC. Such consent is conditioned upon the employment of the Advisor as the investment advisor to the BDC. The name or identifying word
“BlackRock” may be used from time to time in other connections and for other purposes by the Advisor and any of its affiliates. The Advisor may require the
BDC to cease using “BlackRock” in the name of the BDC if the BDC ceases to employ, for any reason, the Advisor, any successor thereto or any affiliate
thereof as investment advisor of the BDC.

16. Miscellaneous. The captions in this Agreement are included for convenience of reference only and in no way define or delimit any of the
provisions hereof or otherwise affect their construction or effect. If any provision of this Agreement shall be held or made invalid by a court decision, statute,
rule or otherwise, the remainder of this Agreement shall not be affected thereby. This Agreement shall be binding on, and shall inure to the benefit of the
parties hereto and their respective successors.

17. Counterparts. This Agreement may be executed in counterparts by the parties hereto, each of which shall constitute an original counterpart,
and all of which, together, shall constitute one Agreement.



IN WITNESS WHEREQF, the parties hereto have caused the foregoing instrument to be executed by their duly authorized officers, all as of the
day and the year first above written.

BLACKROCK CAPITAL INVESTMENT CORPORATION

By: /s/ Michael Zugay

Name: Michael Zugay
Title: Chief Executive Officer

BLACKROCK CAPITAL INVESTMENT ADVISORS, LLC

By: /s/ Laurence D. Paredes

Name: Laurence D. Paredes
Title: Secretary



Annex A

Examples of Fee Calculation Under Section 8 of the Agreement
Example 1—Incentive Fee Based on Income(1)
Formula

The formula for the portion of the Incentive Fee based on income for any quarter can be expressed as follows:

Incentive Fee with respect to Pre-Incentive Fee Net Investment Income —

*  When the Pre-Incentive Fee Net Investment Income for such quarter exceeds 1.75%(2) but does not exceed 2.1875% = 100% x (Pre-Incentive
Fee Net Investment Income — 1.75%)

*  When the Pre-Incentive Fee Net Investment Income for such quarter exceeds 2.1875% = 100% x (2.1875% — 1.75%) + 20% x (Pre-Incentive Fee
Net Investment Income — 2.1875%)

Notwithstanding the foregoing, if the Annualized Rate of Return for the most recent four full calendar quarter period ending on or prior to the date such
payment is to be made payment is less than 7.0% of the BDC’s net assets attributable to common stock at the beginning of such four quarter period, adjusted
for the net proceeds from any common stock issuances and the cost of any common stock repurchases during the period, the payment of such Incentive Fee
will be deferred until the earliest quarter such four full calendar quarter Annualized Rate of Return requirement is satisfied. “Annualized Rate of Return” in
this context is computed by reference to the sum of (i) the aggregate distributions the BDC’s common stockholders during the period and (ii) the change in the
BDC’s net asset value attributable to common stock prior to calculation of any income or capital gain Incentive Fees during the period and does not take into
account changes in the market price of the BDC’s common stock.

Assumptions
*  Management fee(3) = 0.4375%
»  Other expenses (legal, accounting, custodian, transfer agent, etc.)(4) = 0.0625%

»  After accounting for the distribution of income during each period, there is no change in the Company’s net assets

(1) The hypothetical amount of Pre-Incentive Fee Net Investment Income shown is based on a percentage of net assets attributable to common stock
(defined as total assets less indebtedness and preferred stock). The example assumes that during the most recent four full calendar quarter period ending
on or prior to the date the payment set forth in the example is to be made, the sum of (a) the BDC’s aggregate distributions to stockholders and (b) the
BDC’s change in net assets attributable to common stock (defined as total assets less indebtedness and preferred stock) before taking into account any
Incentive Fees accrued during the period, is at least 7.0% of the BDC’s net assets attributable to common stock (defined as total assets less indebtedness
and preferred stock) at the beginning of such four quarter period (as adjusted for the net proceeds from any common stock issuances and the cost of any
common stock repurchases during such four full calendar period). See Alternative 4 for an example of a failure to satisfy this assumption and
Alternative 5 for an example of subsequent satisfaction of this assumption.

(2) Represents quarterly percentage of the value of net assets attributable to common stock at the beginning of the quarter, adjusted for the net proceeds
from any common stock issuances and the cost of any common stock repurchases during the quarter.

(3) Represents quarterly portion of an annual base management fee of 1.75% of the value of total assets.

(4) Expressed as a percentage of the value of net assets attributable to common stock at the beginning of the quarter, adjusted for the net proceeds from any
common stock issuances and the cost of any common stock repurchases during the period.

Alternative 1
Additional Assumptions
* Investment Income (including interest, dividends, fees, etc.) = 1.25%

¢ Pre-Incentive Fee Net Investment Income



= (investment income — (management fee + other expenses))
=(1.25% - (0.4375% + 0.0625%))
=0.75%

Conclusion

Pre-Incentive Fee Net Investment Income does not exceed the Hurdle rate, therefore there is no Incentive Fee based on income.

Alternative 2

Additional Assumptions

+ Investment Income (including interest, dividends, fees, etc.) = 2.40%
*  Pre-Incentive Fee Net Investment Income

= (investment income — (management fee + other expenses))

= (2.40% - (0.4375% + 0.0625%))

=1.90%

Determination of Incentive Fee

Pre-Incentive Fee Net Investment Income for the quarter exceeds the Hurdle rate, therefore there is an Incentive Fee payable with respect to net income for
the quarter.

e Incentive Fee Based on Income

= 100% x the lesser of (2.1875% — 1.75%) AND (Pre-Incentive Fee Net Investment Income — 1.75%) + the greater of 0% and 20% x
(Pre-Incentive Fee Net Investment Income — 2.1875%)

=100% x (1.90% — 1.75%) + 0%
=100% x 0.15%
=0.15%

Alternative 3

Additional Assumptions

Investment Income (including interest, dividends, fees, etc.) = 3.50%
*  Pre-Incentive Fee Net Investment Income

= (investment income — (management fee + other expenses))
=(3.50% - (0.4375% + 0.075%))

=3.00%

Determination of Incentive Fee

Pre-Incentive Fee Net Investment Income for the quarter exceeds the Hurdle rate, therefore there is an Incentive Fee payable with respect to net income for
the quarter.

*  Income Based Incentive Fee

= 100% x the lesser of (2.1875% — 1.75%) AND (Pre-Incentive Fee Net Investment Income — 1.75%) + the greater of 0% AND 20% x
(Pre-Incentive Fee Net Investment Income — 2.1875%)

=100% x (2.1875% — 1.75%) + 20% x (3.0% - 2.1875%)
=0.4375% + (20% % 0.1825%)

=0.4375% + 0.1625%

= 0.60%



Alternative 4
Additional Assumptions

During most recently completed quarter (Q4):

* Investment Income = 3.50%
*  Pre-Incentive Fee Net Investment Income
= (investment income — (management fee + other expenses))
=(3.50% - (0.4375% + 0.0625%))
=3.00%
During four quarter period ending with most recently completed quarter:
* Q1 Pre-Incentive Fee Net Investment Income = 1.00%
* Q2 Pre-Incentive Fee Net Investment Income = 1.00%
* Q3 Pre-Incentive Fee Net Investment Income = 1.50%
*  All Pre-Incentive Fee Net Investment Income is distributed during the period.

»  After accounting for the distribution of the net investment income during the period, there is no change in the BDC’s net assets during the period.

Determination of Incentive Fee

Pre-Incentive Fee Net Investment Income for the quarter exceeds the Hurdle rate, therefore there is an Incentive Fee based on income payable for the quarter.
* Incentive Fee Based on Income

=100% x the lesser of (2.1875% — 1.75%) AND (Pre-Incentive Fee Net Investment Income — 1.75%) + the greater of 0% AND 20% x
(Pre-Incentive Fee Net Investment Income — 2.1875%)

= 100% x (2.1875% — 1.75%) + 20% x (3.00% — 2.1875%)
= 0.4375% + 0.1625%
= 0.60%

During four quarter period ending with most recently completed quarter:

*  Annualized Rate of Return (5)

= (Q1 Pre-Incentive Fee Net Investment Income + Q2 Pre-Incentive Fee Net Investment Income + Q3 Pre-Incentive Fee Net Investment Income
+ Q4 Pre-Incentive Fee Net Investment Income) + (BDC’s change in net assets attributable to common stock)

=(1.00% + 1.00% + 1.50% + 3.00%) + (0)
=6.50%

(5) Annualized Rate of Return is measured before any calculation of Incentive Fees for income or capital gains.

Conclusion

Although an Incentive Fee is payable for such quarter, because the Annualized Rate of Return over the four quarter period is less than 7.00%, the payment is
deferred until the first quarter for which the Annualized Rate of Return over the four quarter period including such subsequent quarter equals or exceeds
7.00%.

Alternative 5

Additional Assumptions

During most recently completed quarter (Q4):
¢ Investment Income = 4.00%

¢ Pre-Incentive Fee Net Investment Income



= (investment income — (management fee + other expenses)
= (4.00% - (0.4375% + 0.0625%))
=3.50%

During four quarter period ending with most recently completed quarter:

* Q1 Pre-Incentive Fee Net Investment Income = 1.00%
* Q2 Pre-Incentive Fee Net Investment Income = 1.50%
* Q3 Pre-Incentive Fee Net Investment Income = 3.00%
*  All Pre-Incentive Fee Net Investment Income is distributed during the period.

After accounting for the distribution of the Pre-Incentive Fee Net Investment Income during the period, there is no change in the BDC’s net assets
attributable to common stock during the period.

*  Deferred income based Incentive Fee during the period = 0.60%

Determination of Incentive Fee
Pre-Incentive Fee Net Investment Income for the quarter exceeds the Hurdle rate, therefore there is an Incentive Fee based on income payable for the quarter.

* Incentive Fee Based on Income

=100% x the lesser of (2.1875% — 1.75%) AND (Pre-Incentive Fee Net Investment Income — 1.75%) + the greater of 0% AND 20% x
(Pre-Incentive Fee Net Investment Income — 2.1875%)

=100% x (2.1875% — 1.75%) + 20% x (3.50% — 2.1875%)
=0.4375% + 0.2625%
=0.70%

During four quarter period ending with most recently completed quarter:

*  Annualized Rate of Return (5)

= (Q1 Pre-Incentive Fee Net Investment Income + Q2 Pre-Incentive Fee Net Investment Income + Q3 Pre-Incentive Fee Net Investment Income
+ Q4 Pre-Incentive Fee Net Investment Income) + (BDC’s change in net assets attributable to common stock)

= (1.00% + 1.50% + 3.00% + 3.50%) + (0)
=9.00%

(5) Annualized rate of return is measured before any calculation of Incentive Fees for income or capital gains.

Conclusion

Both the current quarter income based Incentive Fee of 0.70% and the earlier deferred income based Incentive Fee of 0.60% are paid.

Example 1—Incentive Fee Based on Capital Gains
Formula
The formula for the capital gains portion of the Incentive Fee for each July 1 through June 30 “Annual Period” can be expressed as follows:

Incentive Fee with respect to capital gains = 20% x (net realized capital gains to the extent in excess of gross unrealized capital depreciation)



Alternative 1

Assumptions

.

Year 1: $20.0 million investment made in Company A (“Investment A”), and $30.0 million investment made in Company B (“Investment B”)
Year 2: Investment A is sold for $50.0 million and fair value of Investment B determined to be $32.0 million
Year 3: fair value of Investment B determined to be $25.0 million

Year 4: Investment B sold for $31.0 million

Determination of Incentive Fee

The capital gains portion of the Incentive Fee, if any, would be:

Year 1: None (No sales transactions)
Year 2: $6.0 million (20% multiplied by $30.0 million realized capital gains on sale of Investment A)
Year 3: None

Year 4: $1.2 million (20% multiplied by $6.0 million realized capital gains on sale of Investment B)

Alternative 2

Assumptions

Year 1: $20.0 million investment made in Company A (“Investment A”), $30.0 million investment made in Company B (“Investment B”) and
$25.0 million investment made in Company C (“Investment C”)

Year 2: Investment A sold for $50.0 million, fair value of Investment B determined to be $25.0 million and fair value of Investment C determined
to be $25.0 million

Year 3: fair value of Investment B determined to be $27.0 million and Investment C sold for $30.0 million
Year 4: fair value of Investment B determined to be $35.0 million

Year 5: Investment B sold for $20.0 million

Determination of Incentive Fee

The capital gains portion of the Incentive Fee, if any, would be:

Year 1: None (No sales transactions)

Year 2: $5.0 million (20% multiplied by $25.0 million ($30.0 million realized capital gains on Investment A less $5.0 million unrealized capital
depreciation on Investment B))

Year 3: $1.0 million (20% multiplied by $5.0 million realized capital gains on Investment C)
Year 4: None (No sales transactions)

Year 5: None



EXHIBIT 31.1

CEO CERTIFICATION

I, Michael J. Zugay, certify that:

1. T have reviewed this Annual Report on Form 10-K, for the fiscal year ended December 31, 2017 of BlackRock Capital Investment Corporation and
subsidiaries;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the consolidated financial statements, and other financial information included in this report, fairly present in all material
respects the consolidated financial condition, consolidated results of operations and consolidated cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)), for
the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated financial statements for
external purposes in accordance with generally accepted accounting principles;

¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: March 27, 2018 By: /s/ Michael J. Zugay
Michael J. Zugay
Chief Executive Officer




EXHIBIT 31.2

CFO CERTIFICATION

I, Michael Pungello, certify that:

1. T have reviewed this Annual Report on Form 10-K, for the fiscal year ended December 31, 2017 of BlackRock Capital Investment Corporation and
subsidiaries;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the consolidated financial statements, and other financial information included in this report, fairly present in all material
respects the consolidated financial condition, consolidated results of operations and consolidated cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)), for
the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated financial statements for
external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: March 27, 2018 By: /s/ Michael Pungello
Michael Pungello
Interim Chief Financial Officer and Interim Treasurer




EXHIBIT 32.1

Certification of CEO and CFO Pursuant to
18 U.S.C. Section 1350,
as Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Annual Report on Form 10-K of BlackRock Capital Investment Corporation and subsidiaries (the “Company™) for the annual period
ended December 31, 2017 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), Michael J. Zugay, as Chief Executive
Officer of the Company, and Michael Pungello, as Interim Chief Financial Officer and InterimTreasurer of the Company, each hereby certifies, pursuant to 18
U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the consolidated financial condition and consolidated results of
operations of the Company.

/s/ Michael J. Zugay

Name: Michael J. Zugay

Title: Chief Executive Officer
Date: March 27, 2018

/s/ Michael Pungello

Name: Michael Pungello

Title: Interim Chief Financial Officer and Interim Treasurer
Date: March 27, 2018




