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TCP Capital Corp.

Consolidated Statements of Assets and Liabilities

September 30, 20 December 31, 20:

(unaudited’

Assets
Investments, at fair valu

Unaffiliated issuers (cost of $690,002,299 and $308,758, respectivel $ 633,694,93 $ 440,772,19

Controlled companies (cost of $43,182,589 and $4 189 respectively 19,657,25 22,489,20

Other affiliates (cost of $53,463,548 and $55,808,4espectively) 50,743,29 54,421,68
Total investments (cost of $786,648,436 and $6@Y3IBB, respectively 704,095,48 517,683,08
Cash and cash equivalel 12,566,65 18,035,18
Accrued interest incomi

Unaffiliated issuer: 6,385,36' 4,039,14

Controlled companie 44,77¢ 53,52«

Other affiliates 803,78t 482,63«
Deferred debt issuance co 3,284,271 696,01¢
Receivable for investments sc 1,287,80: 7,727,41!
Unrealized appreciation on swe 52,69 179,36«
Options (cost $51,75( 19,15: -
Prepaid expenses and other assets 716,98: 345,72:
Total assets 729,256,98 549,242,10
Liabilities
Debt 150,000,00 74,000,00
Payable for investments purcha: 36,918,45 21,814,81
Incentive allocation payab 2,694,15! -
Interest payabl 289,90 119,23:
Payable to the Investment Mana 280,45: 109,20(
Accrued expenses and other liabilities 2,158,49! 2,685,01!
Total liabilities 192,341,46 98,728,26
Preferred equity facility
Series A preferred limited partner interests incggé/alue Continuation Partners, LP;

$20,000/interest liquidation preference; 6,700resEs authorized, issued and outstan: 134,000,00 134,000,00
Accumulated dividends on Series A preferred edjaitylity 534,21: 526,28!
Total preferred limited partner interests 134,534,21 134,526,28
Non-controlling interest
General Partner interest in Special Value Continna®artners, LP 877,56. -
Net assets applicable to common shareholde $ 401,503,74 315,987,55
Composition of net assets applicable to common shetrolders
Common stock, $0.001 par value; 200,000,000 stearéwrized, 26,654,802 and 21,477,628 sh

issued and outstanding as of September 30, 201Baceimber 31, 2012, respectivi 26,65¢ 21,47¢
Paic-in capital in excess of pi 522,441,18 444,234,06
Accumulated net investment incot 25,069,43 22,526,17
Accumulated net realized loss (62,109,47) (59,023,86)
Accumulated net unrealized depreciat (83,046,48) (91,770,30)
Non-controlling interest (877,567 -
Net assets applicable to common sharehol $ 401,503,74 $ 315,987,55
Net assets per share $ 15.0¢ $ 14.71

See accompanying notes.




TCP Capital Corp.

Consolidated Statement of Investments (Unaudited)

September 30, 2013

Showing Percentage of Total Cash and InvestmertteedEompany

Percent of
Principal Fair Cash and
Investment Amount Cost Value Investments
Debt Investments (92.85%
Bank Debt (76.59%) (1)
Accounting, Tax Preparation, Bookkeeping, and Payrib Services (1.16%)
Expert Global Solutions, LLC, Senior Secured 1sinlTerm Loan B, LIBOR
7.25%, 1.25% LIBOR Floor, due 4/3/ $ 70483 $ 702,69 $ 718,93 0.1(%
Expert Global Solutions, LLC, Senior Secured 2nehLTerm Loan, LIBOR +
11%, 1.5% LIBOR Floor, due 10/3/18 $ 7,434,87 7,220,29; 7,561,27 1.06%
Total Accounting, Tax Preparation, Bookkeeping, andPayroll Services 7,922,98! 8,280,20.
Artificial Synthetic Fibers and Filaments Manufacturing (0.29%)
AGY Holding Corp., Senior Secured Term Loan, 12%e 8/15/1€? $ 2,056,92 2,056,922 2,056,92 0.2¢%
Business Support Services (2.09%
STG-Fairway Acquisitions, Inc., Senior Secured Preh Term Loan, LIBOR
+9.25%, 1.25% LIBOR Floor, due 8/28/ $14,643,45 13,922,51 15,009,54 2.09%
Chemical Manufacturing (2.42%)
Archroma, Senior Secured Lien Term Loan B, LIBOR.25%, 1.25% LIBOF
Floor, due 9/30/1! $17,500,000 17,150,00 17,325,00 2.42%
Computer Equipment Manufacturing (1.17%)
ELO Touch Solutions, Inc., Senior Secured 2nd Oiemm Loan, LIBOR +
10.5%, 1.5% LIBOR Floor, due 12/1/. $10,000,00 9,654,75: 8,400,00! 1.17%
Converted Paper Products Manufacturing (0.50%)
Ranpak Corp., Senior Secured 2nd Lien Term LoaBROR + 7.25%, 1.25%
LIBOR Floor, due 4/23/2 $ 3,469,57: 3,434,87 3,556,31: 0.5(%
Computer Systems Design and Related Services (5.3%
Blue Coat Systems, Inc., Senior Secured 2nd LiemTaan, LIBOR + 8.5%,
1% LIBOR Floor, due 6/28/2 $15,000,000 14,878,12 15,112,50 2.11%
Onx Enterprise Solutions, Ltd, Senior Secured lesht Term Loan, LIBOR +
7% , due 9/3/18 LIBOR + 7% , due 9/3/ $10,666,66 10,509,57.  10,746,66 1.4%
Onx USA, LLC, Senior Secured 1st Lien Term LoarBOR + 7% , due 9/3/1 $ 5,333,33. 5,254,78 5,373,33. 0.75%
Websense, Inc., Senior Secured 2nd Lien Term LO&OR + 7.25%, 1%
LIBOR Floor, due 12/27/20 $ 7,200,001 7,164,00! 7,209,00! 1.01%
Total Computer Systems Design and Related Servic 37,806,48 38,441,50
Drugs and Druggists' Sundries Merchant Wholesaler§1.27%)
Envision Acquisition Company, LLC, 2nd Lien Termdm LIBOR + 8.75%,
1% LIBOR Floor, due 9/23/2 $ 9,079,01. 8,897,43 9,067,66: 1.27%
Electric Power Generation, Transmission and Distrilution (2.41%)
Panda Sherman Power, LLC, Senior Secured 1st léem Toan, LIBOR +
7.5%, 1.5% LIBOR Floor, due 9/14/. $11,070,17 10,926,68 11,236,22 1.57%
Panda Temple Power Il, LLC, Senior Secured 1st Diemm Loan, LIBOR +
6%, 1.25% LIBOR Floor, due 4/3/19 $ 5,892,97! 5,834,04. 5,999,78 0.84%
Total Electric Power Generation, Transmission and Btribution 16,760,72  17,236,00

Electrical Equipment and Component Manufacturing (233%)



Palladium Energy, Inc., 1st Lien Senior SecuredTkoan, LIBOR + 9%, 1%
LIBOR Floor, due 12/26/1

Electronic Shopping (1.06%)
Shopzilla, Inc., Senior Secured 2nd Lien Term LddBOR + 9.5%, due
3/31/16

Financial Investment Activities (0.30%)
Marsico Capital Management, Senior Secured 1st Te&am Loan, LIBOR +
5%, due 12/31/2

Freight Transportation Arrangement (0.53%)
Livingston International, Inc., 2nd Lien Term LodadBOR + 7.75%, 1.25%
LIBOR Floor, due 4/18/2

Full-Service Restaurants (2.41%

RM Holdco, LLC, Subordinated Convertible Term Loar2% PIK, due
3/21/181)

RM OpCao, LLC, Convertible 1st Lien Term Loan TraadB1, 12% Cash +
7% PIK, due 3/21/1()

RM OpCao, LLC, Senior Secured 1st Lien Term Loam€re A, 11%, due
3/21/16®)

RM OpCao, LLC, Senior Secured 1st Lien Term Loam€re B, 12% Cash +
7% PIK, due 3/21/1?

RM OpCao, LLC, Senior Secured 1st Lien Term Loam€re B4, 12% Cash -
7% PIK, due 3/21/16)

Total Full-Service Restaurants

$16,500,31

$ 7,606,72

$10,654,93

$ 3,750,00t

$ 5,106,80!
$ 1,332,0L:
$ 3,682,229
$ 6,631,74

$ 2,090,09

16,212,71  16,714,82
7,368,38.  7,606,72
13,41598  2,184,26
3,678,79.  3,775,78
5,106,800  3,516,03
1,299,04  1,332,01
3,682,29  3,682,29
6,631,741  6,631,74
2,04542;  2,090,09
18,76531  17,252,18

2.32%

1.06%

0.3(%

0.55%

0.4<%

0.1¢%

0.51%

0.92%

0.2¢%




TCP Capital Corp.

Consolidated Statement of Investments (Unaudit€dhtinued)

September 30, 2013

Showing Percentage of Total Cash and InvestmertteedEompany

Percent of
Principal Fair Cash and
Investment Amount Cost Value Investments
Debt Investments (continued’
Gaming Industries (2.14%)
AGS LLC, 1st Lien Term Loan, LIBOR + 10%, 1.5% LIBCloor, due

8/15/16 $13,269,23 $12,865,02 $13,561,15 1.8%%
AGS LLC, DDTL 1st Lien Term Loan, LIBOR + 10%, 1.54BOR Floor, dut

8/15/16 $ 1,730,76 1,672,30. 1,768,84 0.25%
Total Gaming Industries 14,537,33 15,330,00
Grocery Stores (2.12%)

Bashas, Inc., Senior Secured 1st Lien FILO Terrml.aéBOR + 9.35%, 1.5%

LIBOR Floor, due 12/28/1 $14,952,34  14,910,42 15,176,62 2.12%
Inland Water Transportation (1.81%)

US Shipping Corp, Senior Secured 1st Lien Term LBahIBOR + 7.75%,

1.25% LIBOR Floor, due 4/30/1 $12,635,000 12,508,65 12,950,87 1.81%
Insurance Related Activities (0.89%)

Confie Seguros Holding Il Co., 2nd Lien Term LoatBOR + 9%, 1.25%

LIBOR Floor, due 5/8/1! $ 6,341,80 6,242,39i 6,377,48 0.8%%
Iron and Steel Mills and Ferroalloy Manufacturing (0.66%)

Essar Steel Algoma, Inc., Senior Secured Term LbEBBODR + 7.5%, 1.25%

LIBOR Floor, due 9/20/1. $ 4,633,35; 4,587,93! 4,717,91 0.6€%
Motion Picture and Video Industries (2.15%)

CORE Entertainment, Inc., Senior Secured 1st LiemlLoan, 9%, due

6/21/17 $ 9,462,23 9,376,14 8,563,31 1.1%
CORE Entertainment, Inc., Senior Secured 2nd LienmTLoan, 13.5%, due

6/21/18 $ 7,569,78 7,498,33! 6,880,93! 0.9€%
Total Motion Picture and Video Industries 16,874,47 15,444,25
Newspaper, Periodical, Book, and Directory Publishs (4.31%)

Hanley-Wood, LLC, 1st Lien FILO Term Loan, LIBOR6t75%, 1.25%

LIBOR Floor, due 7/15/1 $16,853,800  16,853,80 16,659,98 2.32%
MediMedia USA, Inc., 1st Lien Revolver, LIBOR + 6%, due 5/20/1! $ 5,270,001 4,107,501 4,833,90i 0.67%
MediMedia USA, Inc., 1st Lien Term Loan, LIBOR +/6%, 1.25% LIBOR

Floor, due 11/20/18 $ 9,725,62! 9,445,71 9,482,48. 1.32%
Total Newspaper, Periodical, Book, and Directory Phlishers 30,407,01 30,976,37
Nonresidential Building Construction (1.40%)

NCM Group Holdings, LLC, Senior Secured 1st Lienrfié_.oan, LIBOR +

11.5%, 1% LIBOR Floor, due 8/29/: $10,000,00 9,607,261  10,020,00 1.4(%
Oil and Gas Extraction (2.17%)

Willbros Group, Inc., Senior Secured 1st Lien Teman, LIBOR + 9.75%,

1.25% LIBOR Floor, due 8/7/1 $15,464,78  15,089,43 15,565,30 2.17%
Other Amusement and Recreation Industries (1.66%

Intrawest Cayman L.P., 1st Lien Term Loan, LIBOR.#5%, 1.25% LIBOR

Floor, due 12/4/1- (Cayman Islands $ 1,240,62! 1,224,62 1,259,23. 0.1&%
Intrawest Cayman L.P., 2nd Lien Term Loan, LIBOR.5%, 1.25% LIBOR

Floor, due 12/4/18 - (Cayman Islands) $10,250,00 10,020,47 10,617,25 1.4&%




Total Other Amusement and Recreation Industries

Other Telecommunications (1.93%),
Securus Technologies, Inc., 2nd Lien Term Loan, QB+ 7.75%, 1.25%
LIBOR Floor, due 4/30/2 $14,000,00

Petroleum and Coal Products Manufacturing (1.12%)
Boomerang Tube, LLC, 2nd Lien Term Loan, LIBOR %%, 1.5% LIBOR
Floor, due 10/11/1 $ 8,199,09:

Professional, Scientific, and Technical Services .&6%)
Connolly, LLC, Senior Secured 2nd Lien Term LoalBQR + 9.25%, 1.25%

LIBOR Floor, due 7/15/1 $12,000,00
ConvergeOne Holdings, 1st Lien Term Loan, LIBOR%,&.25% LIBOR
Floor, due 5/8/19 $13,398,75

Total Professional, Scientific, and Technical Serees

Promoters of Performing Arts, Sports, and Similar Bvents (1.53%)
Stadium Management Group, Senior Secured 2nd Léem Toan, LIBOR +
9.50%, 1.25% LIBOR Floor, due 12/7/ $11,000,00

11,245,09 11,876,49
13,860,00 13,807,57

7,992,43! 7,994,11!
11,823,99 12,150,00
13,197,76 13,315,00
25,021,76 25,465,00
10,810,71 11,000,00

1.92%

1.12%

1.7(%

1.8%

1.5%%




TCP Capital Corp.
Consolidated Statement of Investments (Unaudi@dhtinued)
September 30, 2013

Showing Percentage of Total Cash and InvestmertteedEompany

Percent of
Principal Fair Cash and
Investment Amount Cost Value Investments
Debt Investments (continued’
Radio and Television Broadcasting (3.38%
SiTV, Inc., Senior Secured 1st Lien Term Loan, LB® 6% Cash + 4% PIK
2% LIBOR Floor, due 8/3/1 $ 6,963,67' $ 6,606,63 $ 6,695,56' 0.97%
The Tennis Channel, Inc., Senior Secured 1st LenmTLoan, LIBOR + 8.5%
due 5/29/17 $17,411,47  16,932,36  17,542,06 2.45%
Total Radio and Television Broadcasting 23,538,99 24,237,63
Retail (1.59%)
Kenneth Cole Productions, Inc., Senior Securedl.iest FILO Term Loan,
LIBOR + 10.40%, 1% LIBOR Floor, due 9/25/ $11,272,72  11,039,14  11,385,45 1.5%
Scheduled Air Transportation (1.89%)
Aircraft Secured Mortgage- Aircraft Leased to Delta Air Lines, In
N913DL, 8%, due 3/15/1(®) $  309,00¢ 309,00¢ 312,63( 0.04%
N918DL, 8%, due 8/15/1(®) $ 405,67( 405,67( 406,81( 0.0€%
N954DL, 8%, due 3/20/1(6) $ 534,67: 534,67: 533,12( 0.07%
N955DL, 8%, due 6/20/1(6) $ 552,80¢ 552,80¢ 549,95( 0.0¢%
N956DL, 8%, due 5/20/1(6) $ 552,12 552,12¢ 549,78( 0.06%
N957DL, 8%, due 6/20/1(®) $ 557,64« 557,64« 554,71( 0.0¢%
N959DL, 8%, due 7/20/1(6) $ 563,11 563,11° 559,81( 0.06%
N960DL, 8%, due 10/20/1(®) $ 584,11; 584,11 579,36( 0.0¢%
N961DL, 8%, due 8/20/1(6) $ 578,14¢ 578,14¢ 574,43( 0.06%
N976DL, 8%, due 2/15/1(6) $ 414,87: 414,87: 417,69( 0.0€%
Aircraft Secured Mortgage- Aircraft Leased to United Airlines, In
N510UA, 20%, due 10/26/1(2) $ 350,77¢ 350,77¢ 432,15! 0.0€%
N512UA, 20%, due 10/26/1? $ 355,99 355,99! 440,89! 0.0€%
N536UA, 16%, due 9/29/1 $ 146,77¢ 146,77 155,32! 0.02%
N545UA, 16%, due 8/29/1) $ 283,68t 283,68t 314,35! 0.0%
N585UA, 20%, due 10/25/1(2) $ 417,99 417,99: 517,75( 0.07%
N659UA, 12%, due 2/28/1¢) $ 2,969,26! 2,969,26! 3,220,16: 0.45%
N661UA, 12%, due 5/4/16) $ 3,133,41. 3,133,41. 3,433,85 0.4%
Total Scheduled Air Transportation 12,710,09 13,552,79
Semiconductor and Other Electronic Component Manufaturing (1.95%)
Isola USA Corporation, 1st Lien Term Loan, LIBORB%, 2% LIBOR Floor,
due 9/30/1¢ $14,000,000 13,975,000  14,000,00 1.95%
Software Publishers (7.72%)
BlackLine Systems, Inc., Senior Secured 1st LiermTeoan, LIBOR + 0.4%
Cash + 7.6% PIK, 1.5% LIBOR Floor, due 9/25 $12,327,31  11,558,60  11,797,23 1.65%
Coreone Technologies, LLC, Senior Secured 1st Tienm Loan, LIBOR +
3.75% Cash + 5% PIK, 1% LIBOR Floor, due 9/4 $13,385,76  13,058,71  13,345,60 1.86%
Deltek, Inc., Senior Secured 2nd Lien Term LoalB@R + 8.75%, 1.25%
LIBOR Floor, due 10/10/1 $15,000,000 14,799,07  15,131,32 2.11%
Edmentum, Inc., Senior Secured 2nd Lien Term La&8OR + 9.75%, 1.5%
LIBOR Floor due 5/17/19 $15,000,000 14,740,24  15,037,50 2.1(%
Total Software Publishers 54,156,64 55,311,66

Specialty Hospitals (0.77%)



UBC Healthcare Analytics, Inc., Senior Secured/iesh Term Loan, LIBOR +
9%, 1% LIBOR Floor, due 7/1/1 $ 5,526,02.

Textile Furnishings Mills (2.29%)
Lexmark Carpet Mills, Inc., Senior Secured 1st LTesim Loan, LIBOR +
10%, 1% LIBOR Floor, due 9/30/: $16,351,46

Wired Telecommunications Carriers (2.88%)
Bulgaria Telecom Company AD, 1st Lien Facility 1&rin Loan, EURIBOR

5.5%, due 11/9/1- (Bulgaria)® € 3,228,62
Integra Telecom Holdings, Inc., 2nd Lien Term LoalBOR + 8.5%, 1.25%

LIBOR Floor, due 2/22/2 $15,000,00
Viva Telecom Bulgaria EAD, 1st Lien Facility 1B Teioan, EURIBOR +

5.5%, due 11/9/17 - (Luxembourd) € 970,90¢

Total Wired Telecommunications Carriers

5,498,39. 5,503,91
15,942,68 16,400,52
3,488,73: 4,096,58
14,692,35 15,434,77
1,049,12! 1,231,91
19,230,21 20,763,27

0.771%

2.2%

0.57%

2.14%

0.17%




TCP Capital Corp.

Consolidated Statement of Investments (Unaudii@dhtinued)

September 30, 2013

Showing Percentage of Total Cash and InvestmertteedEompany

Principal Percent of
Amount or Fair Cash and
Investment Shares Cost Value Investments
Debt Investments (continued’
Wireless Telecommunications Carriers (3.37%
Globalive Wireless Management Corp., Senior Seclistdlien Term Loan,
LIBOR + 10.9%, due 4/30/1- (Canada $ 3,037,29. $ 2,933,87. $ 3,067,66 0.4%%
Gogo, LLC, Senior Secured 1st Lien Term Loan, LIBOBR.75%, 1.5%
LIBOR Floor, due 6/21/17 $19,713,50 18,827,59 21,093,44 2.9/%
Total Wireless Telecommunications Carriers 21,761,46 24,161,11
Total Bank Debt 548,595,47 548,925,30
Other Corporate Debt Securities (16.26%)
Architectural, Engineering, and Related Services (06%)
ESP Holdings, Inc., Junior Unsecured Subordinatedhidsory Notes, 6%
Cash + 10% PIK, due 12/31/(): () $ 7,574,33 7,574,33' 7,574,33 1.06%
Artificial Synthetic Fibers and Filaments Manufacturing (1.27%)
AGY Holding Corporation, Senior Secured 2nd Lienéd 11%, due 11/15/1
). () $ 9,268,001 7,586,31 9,124,34 1.27%
Beverage Manufacturing (1.12%)
Carolina Beverage Group, LLC, Secured Notes, 18462fue 8/1/1¢5 $ 7,780,001 7,780,001 7,993,95! 1.12%
Data Processing, Hosting, and Related Services (69)
The Telx Group, Inc., Senior Unsecured Notes, 1G8hC+ 2% PIK, due
9/26/190) $ 7,063,59 6,925,11 7,628,68 1.0€%
Fabricated Metal Product Manufacturing (1.48%)
Constellation Enterprises, LLC, Senior Secured_fiest Notes, 10.625%, due
2/1/16©) $12,500,00 12,322,87 10,500,00 1.4&%
Metal Ore Mining (0.90%)
St Barbara Ltd., 1st Priority Senior Secured Na8e875%, due 4/15/1() $ 7,359,001 7,324,772 6,475,92i 0.9(%
Nondepository Credit Intermediation (1.49%)
Caribbean Financial Group, Senior Secured Note§%1due 11/15/1() $10,000,00 9,818,861  10,700,00 1.4%%
Plastics Products Manufacturing (1.99%)
Iracore International, Inc., Senior Secured No@e5%, due 6/1/15) $13,600,00 13,600,00 14,242,24 1.9%
Satellite Telecommunications (1.40%
Avanti Communications Group, PLC, Senior SecureteBlo10%, due 10/1/1
® $ 9,914,00 9,914,000  10,062,71 1.4(%
Scientific Research and Development Services (2.40"
BPA Laboratories, Inc., Senior Secured Notes, 12,2fue 4/1/1°) $17,200,00 16,536,29 17,200,00 2.4(%
Structured Note Funds (2.09%)
Magnolia Finance V plc, Asset-Backed Credit Linkéotes, 13.125%, due
8/2/210) $15,000,00 15,000,000  15,000,00 2.09%




Total Other Corporate Debt Securities
Total Debt Investments

Equity Securities (5.40%)

Architectural, Engineering, and Related Services (@4%)
ESP Holdings, Inc., Cumulative Preferred 1(2): (3. (5)
ESP Holdings, Inc., Common Sto@k ). ()

Total Architectural, Engineering, and Related Servces

Business Support Services (0.18%)
STG-Fairway Holdings, LLC, Class A Uni®): ®)

Data Processing, Hosting, and Related Services (8%)
Anacomp, Inc., Class A Common Stc®: (5). (6)

Depository Credit Intermediation (0.14%)
Doral Financial Corporation, Common Stc(®)

Electric Power Generation, Transmission and Distritution (0.00%)
La Paloma Residual Bank Debt Cla(®)- ()

20,29
88,67(

80,39¢

1,255,52

53,89(

1,830,45

114,382,53 116,502,19
662,978,01 665,427,50
2,249,933 3,947,86.
9,311,78. 2,864,87.
11,561,71 6,812,73.
1,100,34! 1,310,53
26,711,04 1,016,97
11,699,41 1,028,211
1,486,22 18

0.54%
0.4(%

0.1&%

0.14%

0.14%

0.0%




TCP Capital Corp.

Consolidated Statement of Investments (Unaudit€dhtinued)

September 30, 2013

Showing Percentage of Total Cash and InvestmertteedEompany

Percent of
Fair Cash and
Investment Shares Cost Value Investments
Equity Securities (continued)
Electronic Shopping (0.15%)
Shop Holding, LLC, Class A Uni(®: (5 490,03 $ 462,57t $ 876,64 0.11%
Shop Holding, LLC, Warrants to Purchase Class AtgSfk ©©) 326,69: - 257,74. 0.04%
Total Electronic Shopping 462,57t 1,134,38.
Financial Investment Activities (0.00%)
Marsico Holdings, LLC, Common Interest Un(®): ) 168,69t 172,69: 9,27¢ -
Full-Service Restaurants (0.00%
RM Holdco, LLC, Membership Unit@): 3). (5) 13,161,00 2,010,77 - -
Machine Shops; Turned Product; and Screw, Nut, andolt Manufacturing
(0.00%)
Precision Holdings, LLC, Class C Membership Inter(3): () 33 1,39¢ 22,29t -
Nonmetallic Mineral Mining and Quarrying (0.22%)
EPMC HoldCo, LLC, Membership Uni®: () 1,312,72! - 1,562,13 0.2:%
Other Amusement and Recreation Industries (0.01%
Bally Total Fitness Holding Corporation, Common&(®): ) 10,31  45,186,96 51,57t 0.01%
Bally Total Fitness Holding Corporation, Warrafs®) 18,39¢ - 2 -
Total Other Amusement and Recreation Industries 45,186,96 51,577
Radio and Television Broadcasting (0.05%
SiTV, Inc., Warrants to Purchase Common Si®): ) 233,47 300,32: 361,87 0.05%
Scheduled Air Transportation (1.40%)
Equipment Trust- Aircraft Leased to Delta Air Lines, In
N913DL Trust Beneficial Interes®): () 66C 100,92: 127,84( 0.02%
N918DL Trust Beneficial Interes®: (6) 574 114,60: 144,33 0.02%
N954DL Trust Beneficial Interes®): () 54¢ 139,66! 67,15( 0.01%
N955DL Trust Beneficial Interes®: (6) 53t 140,95: 114,07( 0.02%
N956DL Trust Beneficial Interes®): () 53¢ 141,03: 109,14( 0.02%
N957DL Trust Beneficial Interes®: (6) 53t 141,95: 110,16( 0.02%
N959DL Trust Beneficial Interes®): () 532 142,86 111,04( 0.02%
N960DL Trust Beneficial Interes®: (6) 524 146,58t 117,98 0.02%
N961DL Trust Beneficial Interes®): (6) 53C 145,76! 120,36( 0.02%
N976DL Trust Beneficial Interes®: (6) 59¢ 118,54: 103,19 0.01%
Equipment Trust- Aircraft Leased to United Airlines, In
N510UA Trust Beneficial Interes(@): () 51 184,45¢ 482,63: 0.07%
N512UA Trust Beneficial Interes®: ®) 50 180,41 475,76( 0.07%
N536UA Trust Beneficial Interes(@): () 76 369,65t 665,22: 0.0%%
N545UA Trust Beneficial Interes®: ®) 63 325,96: 655,90: 0.0%%
N585UA Trust Beneficial Interes(@): () 50 201,23« 588,05( 0.08%
United N659U/-767, LLC (N659UA)®): (6) 38¢ 2,005,20: 2,906,19; 0.41%
United N661UA-767, LLC (N661UA): (6) 37t 1,978,59; 2,916,54: 0.41%
Total Scheduled Air Transportation 6,578,40 9,815,53



Resin, Synthetic Rubber, and Artificial Synthetic Rbers and Filaments
Manufacturing (0.23%)
KAGY Holding Company, Inc., Series A Preferred &t(2: (3). (5) 9,777,741

Semiconductor and Other Electronic Component Manufaturing (0.03%)
AIP/IS Holdings, LLC, Membership Uni(3): ) 352

Software Publishers (0.08%)
SLS Breeze Intermediate Holdings, Inc., Warrant8ucchase Common Stoc
®). 6) 1,232,73.

Support Activities for Mining (0.51%)
DeepOcean Group Holding BV, Common St (Norway)®): (4) 145,82:

1,091,201

522,67t

3,094,60:

1,632,571

229,50«

540,42

3,631,01

0.22%

0.02%

0.0&%

0.51%




TCP Capital Corp.
Consolidated Statement of Investments (Unaudit€dhtinued)
September 30, 2013

Showing Percentage of Total Cash and InvestmertteedEompany

Percent of

Fair Cash and
Investment Shares Cost Value Investments
Equity Securities (continued)
Wired Telecommunications Carriers (1.32%)
Integra Telecom, Inc., Common Stc(®): () 1,274,552, $ 8,433,88 $ 5,606,83 0.77%
Integra Telecom, Inc., Warrar(®: () 346,93 19,92( 205,05( 0.0%%
V Telecom Investment S.C.A, Common Shares - (Luaumgy) @) (4). ) 1,39: 3,236,25! 3,697,01 0.52%
Total Wired Telecommunications Carriers 11,690,06 9,508,901
Total Equity Securities 123,670,42 38,667,98
Total Investments(”) 786,648,43 704,095,48
Cash and Cash Equivalent: 12,566,65 1.7%%
Total Cash and Investments $716,662,14 100.00%

Notes to Statement of Investme

1) Investments in bank debt generally are bought attlamong institutional investors in transactions subject to registration under the
Securities Act of 1933. Such transactions are gdlyesubject to contractual restrictions, such gsraval of the agent or borrowe

(@ Non-controlled affiliate — as defined under the Invesht Company Act of 1940 (ownership of between 5% 26% of the outstanding
voting securities of this issue

() Non-income producing security.

(4)  Principal amount denominated in foreign currencmotized cost and fair value converted from foresgnrency to US dollars. (See
Note 2)

() Restricted security. (See Note 2)

(6) Controlled issuer — as defined under the Investr@ampany Act of 1940 (ownership of 25% or morehaf butstanding voting securities
of this issuer). Investment is not more than 50%@dvnor deemed to be a significant subsidi

(M Includes investments with an aggregate market vaflid®,940,000 that have been segregated to callete certain unfunded
commitments

Aggregate acquisitions and aggregate dispositibmsvestments, other than government securitigaled $354,541,956 and $176,516,172,
respectively for the nine months ended Septembe2@DB. Aggregate acquisitions includes investrasaets received as payment in kind.
Aggregate dispositions includes principal paydoansnd maturities of debt investments. The tothlesaf restricted securities and bank (
as of September 30, 2013 was $703,067,274, or 98f1étal cash and investments of the Company.

Options and Swaps at September 30, 2013 werelaw$ol

Notional
Investment Amount Fair Value
Interest Rate Cap, 4%, expires 5/15/2 $ 25,000,00 $ 19,15:
Euro/US Dollar Cros-Currency Basis Swap, Pay Euros/Receive USD, ExpitEd/14 $ 6,040,94 $ 52,69«

See accompanying notes.




TCP Capital Corp.
Consolidated Statement of Investments
December 31, 2012

Showing Percentage of Total Cash and InvestmertteedEompany

Percent of
Principal Fair Cash and
Investment Amount Cost Value Investments
Debt Investments (90.12%
Bank Debt (75.60%) (1)
Accounting, Tax Preparation, Bookkeeping, and Payrib Services (3.16%)
Expert Global Solutions, LLC, Senior Secured 1sinlTerm Loan B, LIBOR
6.75%, 1.25% LIBOR Floor, due 4/2/ $ 1,916,25; $ 1,882,30; $ 1,925,23 0.3€%
Expert Global Solutions, LLC, Senior Secured 2nehLTerm Loan, LIBOR +
9.5%, 1.5% LIBOR Floor, due 10/2/18 $14,976,01 14,493,41  14,953,54 2.8(%
Total Accounting, Tax Preparation, Bookkeeping, andPayroll Services 16,375,71 16,878,78
Business Support Services (3.58%)
STG-Fairway Acquisitions, Inc., Senior Secured Rreh Term Loan, 12.5%,
due 12/29/1* $19,878,93 18,821,58 19,193,11 3.5%
Computer Equipment Manufacturing (1.78%)
ELO Touch Solutions, Inc., Senior Secured 2nd Oierm Loan, LIBOR +
10.5%, 1.5% LIBOR Floor, due 12/4/. $10,000,00 9,621,53 9,550,001 1.7¢%
Electric Power Generation, Transmission and Distritution (3.41%)
Panda Sherman Power, LLC, Senior Secured 1st Léem Toan, LIBOR +
7.5%, 1.5% LIBOR Floor, due 9/14/. $11,070,17 10,910,28 11,263,90 2.1(%
Astoria Generating Company Acquisitions, LLC, SerS8ecured 1st Lien Ter
Loan, LIBOR + 9.35%, 1.5% LIBOR Floor, due 12/28/15 $ 7,000,001 6,727,92! 7,040,84 1.31%
Total Electric Power Generation, Transmission and Btribution 17,638,21 18,304,74
Electronic Shopping (2.13%)
Shopzilla, Inc., Senior Secured 2nd Lien Term Lda&%, due 6/1/1. $11,382,68 10,869,63 11,422,52 2.1%%
Equipment Rental and Leasing (3.28%)
Sky Funding AMR Lease Portfolio, Senior Subordidatst Lien Term Loan,
10%, due 9/6/1+ (Ireland) $17,000,000 16,412,49 17,595,00 3.28%
Financial Investment Activities (0.02%)
Marsico Capital Management, Senior Secured 1st Te&am Loan, LIBOR +
5%, due 12/31/2 $11,281,90 14,205,42 5,753,77. 1.07%
Full-Service Restaurants (3.20%
RM OpCao, LLC, Senior Secured 1st Lien Term Loam€re A, 11%, due
3/19/16® $ 3,759,15 3,759,15 3,759,15 0.7(%
RM OpCao, LLC, Senior Secured 1st Lien Term Loam€re B, 12% Cash +
7% PIK, due 3/19/1(2) $ 6,258,12. 6,258,121  6,258,12 1.17%
RM Holdco, LLC, Subordinated Convertible Term Loar1,2% PIK, due
3/21/18@ $ 5,106,80! 5,106,80! 5,106,80! 0.96%
RM OpCao, LLC, Senior Secured 1st Lien Term Loam€re B4, 12% Cash -
7% PIK, due 3/19/16) $ 1,976,471 1,922,11 1,976,47 0.37%
Total Full-Service Restaurants 17,046,20 17,100,55
Gaming Industries (5.61%)
Golden Gaming, Inc., Senior Secured 1st Lien Tegarl. LIBOR + 7% Cash
1% PIK, 2% LIBOR Floor, due 4/15/1 $15,975,62  15,600,94  15,735,99 2.94%
AGS LLC, 1st Lien Term Loan, LIBOR + 10%, 1.5% LIBCloor, due
8/15/16 $13,269,23 12,781,08 13,395,28 2.5(%



AGS LLC, DDTL 1st Lien Term Loan, LIBOR + 10%, 1.5994BOR Floor, due

8/15/16 $ 865,38! 796,15- 881,82
Total Gaming Industries 29,178,18  30,013,10
Grocery Stores (2.58%)

Bashas, Inc., Senior Secured 1st Lien FILO Terrml.aéBOR + 9.35%, 1.5%
LIBOR Floor, due 12/28/1 $13,461,18 13,461,18 13,797,71

0.17%

2.58%




TCP Capital Corp.

Consolidated Statement of Investments (Continued)

December 31, 2012

Showing Percentage of Total Cash and InvestmertteedEompany

Investment

Principal
Amount

Cost

Fair
Value

Percent of
Cash and
Investments

Debt Investments (continued’

Insurance Related Activities (1.04%)

Confie Seguros Holding Il Co., 2nd Lien Term LoatBOR + 9%,
1.25% LIBOR Floor, due 7/26/1

Iron and Steel Mills and Ferroalloy Manufacturing (1.22%)
Essar Steel Algoma, Inc., Senior Secured Term LbEBBOR +
7.5%, 1.25% LIBOR Floor, due 9/20/.

Motion Picture and Video Industries (2.83%)

CORE Entertainment, Inc., Senior Secured 1st LiemilLoan, 9%
due 6/21/17

CORE Entertainment, Inc., Senior Secured 2nd LiemmlLoan,
13.5%, due 6/21/18

Total Motion Picture and Video Industries

Motor Vehicle Parts Manufacturing (2.41%)
DMI SMW Holding Corporation, Term Loan, LIBOR + B%,
1.5% LIBOR Floor, due 12/21/1

Other Amusement and Recreation Industries (2.14%)
Intrawest Cayman L.P., 1st Lien Term Loan, LIBOR.#5%,
1.25% LIBOR Floor, due 12/4/1- (Cayman Islands
Intrawest Cayman L.P., 2nd Lien Term Loan, LIBOR.5%,
1.25% LIBOR Floor, due 12/4/18 - (Cayman Islands)
Total Other Amusement and Recreation Industries

Other Electrical Equipment and Component Manufacturing
(3.03%)

Palladium Energy, Inc., Term Loan, LIBOR + 9%, 19BOR
Floor, due 12/21/1

Other Professional, Scientific, and Technical Serees (2.27%)
Connolly, LLC, Senior Secured 2nd Lien Term LoalBQR +
9.25%, 1.25% LIBOR Floor, due 7/26/

Petroleum and Coal Products Manufacturing (1.57%)
Boomerang Tube, LLC, 2nd Lien Term Loan, LIBOR %%, 1.5%
LIBOR Floor, due 10/2/1

Pharmaceutical and Medicine Manufacturing (1.51%)
Pharmaceutical Research Associates, Inc., 2ndTeem Loan,
LIBOR + 9.25%, 1.25% LIBOR Floor, due 6/10/

Promoters of Performing Arts, Sports, and Similar Events
(2.06%)

Stadium Management Group, Senior Secured 2nd LéemToan,
LIBOR + 9.50%, 1.25% LIBOR Floor, due 12/7/

Radio and Television Broadcasting (4.58%
Encompass Digital Media, Inc., 1st Lien Term LoaB8OR +
6.5%, 1.5% LIBOR Floor, due 8/10/:

»

5,600,001

6,581,23.

9,462,23.

7,569,78!

12,935,00

1,250,00!

10,250,00

16,500,31

12,000,00

8,522,74.

8,000,001

11,000,00

7,940,001

5,490,10:

6,464,97'

9,362,12!

7,488,03

$ 5,590,67

6,537,36

8,220,31:

6,964,20.

16,850,16

12,938,29

1,231,25

9,993,75!

15,184,51

12,902,66

1,257,811

10,250,00

11,225,00

16,170,99

11,808,45

8,277,15

7,840,001

10,792,09

7,802,59!

11,507,81

16,219,81

12,157,50

8,416,201

8,085,00!

11,055,00

8,039,25I

1.04%

1.22%

1.55%

1.3(%

2.41%

0.25%

1.91%

3.05%

2.21%

1.5%

1.51%

2.06%

1.5(%



Granite Broadcasting Corporation, Senior Securédiga Term

Loan B, LIBOR + 7.25%, 1.25% LIBOR Floor, due 5/P3 $  9,950,00!
SiTV, Inc., Senior Secured 1st Lien Term Loan, LB® 6% Cash
+ 4% PIK, 2% LIBOR Floor, due 8/3/16 $ 6,806,34.

Total Radio and Television Broadcasting
Retail (1.90%)

Kenneth Cole Productions, Inc., Senior Secured.igst FILO Termr
Loan, LIBOR + 10.60%, 1% LIBOR Floor, due 9/25, $ 10,000,00

10

9,719,71 9,974,87!
6,421,28: 6,523,88!
23,943,59 24,538,00
9,717,76: 10,200,00

1.8%

1.22%

1.9(%




TCP Capital Corp.

Consolidated Statement of Investments (Continued)

December 31, 2012

Showing Percentage of Total Cash and Investmertteed€Eompany

Percent of
Principal Fair Cash and

Investment Amount Cost Value Investments
Debt Investments (continued’
Scheduled Air Transportation (3.11%)
Delta Air Lines, Inc., Aircraft Secured Mortgage9MNBDL), 8%,

due 7/15/1¢€®) $ 366,55 $ 366,55 $ 367,37( 0.07%
Delta Air Lines, Inc., Aircraft Secured MortgageqMN8DL), 8%,

due 7/15/1€6) $ 456,61 456,61 454,58( 0.0£%
Delta Air Lines, Inc., Aircraft Secured Mortgage9®¥DL), 8%,

due 9/20/1¢®) $ 593,20( 593,20( 597,72( 0.11%
Delta Air Lines, Inc., Aircraft Secured Mortgage9®bDL), 8%,

due 9/20/1<6) $ 609,10° 609,10 612,00 0.11%
Delta Air Lines, Inc., Aircraft Secured Mortgage9B6DL), 8%,

due 9/20/146) $ 609,36( 609,36( 612,85 0.11%
Delta Air Lines, Inc., Aircraft Secured Mortgage9®rDL), 8%,

due 9/20/1¢®) $ 614,43 614,43 617,44( 0.12%
Delta Air Lines, Inc., Aircraft Secured Mortgage9B8DL), 8%,

due 9/20/146) $ 619,46t 619,46 622,03 0.12%
Delta Air Lines, Inc., Aircraft Secured Mortgage9®0DL), 8%,

due 9/20/1¢®) $ 639,63: 639,63: 640,73( 0.12%
Delta Air Lines, Inc., Aircraft Secured Mortgage9®ILDL), 8%,

due 9/20/1¢®) $ 635,00 635,00 636,99( 0.12%
Delta Air Lines, Inc., Aircraft Secured MortgageqR6DL), 8%,

due 7/15/1€6) $ 474,00 474,000 473,28( 0.0%
United Airlines, Inc., Aircraft Secured MortgageFN)UA), 20%,

due 9/26/1¢? $ 410,41( 410,41( 548,34( 0.1(%
United Airlines, Inc., Aircraft Secured MortgageFhN2UA), 20%,

due 10/26/1¢2) $ 414,34: 414,34: 556,22" 0.1(%
United Airlines, Inc., Aircraft Secured Mortgage586UA), 16%,

due 8/21/142) $ 251,94 251,94 277,78 0.05%
United Airlines, Inc., Aircraft Secured MortgageS#bUA), 16%,

due 7/17/1 $ 377,92 377,92 436,81( 0.0£%
United Airlines, Inc., Aircraft Secured Mortgage58b6UA), 20%,

due 10/25/1(? $ 486,50: 486,50: 653,22( 0.12%
United Airlines, Inc., Aircraft Secured MortgageGBBUA), 12%,

due 3/28/1€6) $ 3,707,43 3,707,43 4,264,14: 0.8(%
United Airlines, Inc., Aircraft Secured MortgageGBILUA), 12%,

due 5/4/1€0) $ 3,849,288 3,849,28. 4,351,42. 0.81%

15,115,22 16,722,93

Semiconductor and Other Electronic Componen

Manufacturing (2.61%)
Isola USA Corporation, 1st Lien Term Loan, LIBORB%, 2%

LIBOR Floor, due 9/29/1. $ 14,000,00 13,975,00 14,000,00 2.61%
Software Publishers (8.47%),
Blackboard, Inc., Senior Secured 1st Lien Term L.@aBOR + 6%

1.5% LIBOR Floor, due 10/4/1 $ 2,671,61 2,457,88. 2,705,00:i 0.51%
Deltek, Inc., Senior Secured 2nd Lien Term LoaB@R + 8.75%,

1.25% LIBOR Floor, due 10/10/1 $ 15,000,00 14,781,71 15,275,02 2.85%
Edmentum, Inc., Senior Secured 2nd Lien Term Lo&BOR +

9.75%, 1.5% LIBOR Floor due 5/8/: $ 15,000,00 14,717,16 14,831,25 2.71%

SumTotal Systems, LLC, Senior Secured 2nd Lien Tlewan,



LIBOR + 9%, 1.25% LIBOR Floor, due 5/13/
The TriZetto Group, Inc., Senior Secured 2nd LiennT Loan,
LIBOR + 7.25%, 1.25% LIBOR Floor, due 3/28/19

Total Software Publishers

Support Activities for Mining (0.06%)

Trico Shipping AS, 1st Lien Term Loan A, LIBOR 4586, 1.5%
LIBOR Floor, due 5/13/1- (Norway)

Trico Shipping AS, 1st Lien Term Loan B, LIBOR 586, 1.5%
LIBOR Floor, due 5/13/14 - (Norway)

Total Support Activities for Mining

Wired Telecommunications Carriers (2.52%)

Bulgaria Telecom Company AD, 1st Lien Facility 1&rin Loan,
EURIBOR + 5.5%, due 11/9/3- (Bulgaria)®

Integra Telecom Holdings, Inc., 1st Lien Term LoAIBOR +
7.25%, 2% LIBOR Floor, due 4/15/:

Viva Telecom Bulgaria EAD, 1st Lien Facility 1B Ter_oan,
EURIBOR + 5.5%, due 11/9/17 - (Luxemboufd)

Total Wired Telecommunications Carriers

11

7,600,001

5,000,001

228,80:

80,54

3,262,51!
8,477,48!

980,71«

7,449,23. 7,524,001
4,927,52 4,979,17!
44,333,52 45,314,45
228,80: 228,80¢
80,54: 80,54!
309,34¢ 309,34t
3,525,35! 3,744,68!
8,070,17. 8,518,091
1,059,72. 1,125,65
12,655,25 13,388,43

1.41%

0.92%

0.04%

0.02%

0.7(%

1.6(%

0.22%




TCP Capital Corp.
Consolidated Statement of Investments (Continued)
December 31, 2012
Showing Percentage of Total Cash and Investmertteed€Eompany
Percent of

Principal Fair Cash and
Investment Amount Cost Value Investments

Debt Investments (continued’

Wireless Telecommunications Carriers (0.56%

Globalive Wireless Management Corp., Senior Seclistdlien
Term Loan, LIBOR + 8.9%, due 10/9/- (Canada

Gogo, LLC, Senior Secured 1st Lien Term Loan, LIBOR.75%,
1.5% LIBOR Floor, due 6/21/17 10,168,76 9,762,01. 10,270,45 1.92%

Total Wireless Telecommunications 12,695,88 13,271,29

»

3,037,29. $ 293387 $ 3,000,84 0.56%

»

Total Bank Debt 404,232,98 405,010,34

Other Corporate Debt Securities (14.51%)
Architectural, Engineering, and Related Services (B3%)
ESP Holdings, Inc., Junior Unsecured Subordinatedi®sory

Notes, 6% Cash + 10% PIK, due 12/312. 5 $  7,209,84 7,209,84 7,134,13 1.39%

Atrtificial Synthetic Fibers and Filaments Manufacturing
(1.72%)
AGY Holding Corporation, Senior Secured 2nd Liené$n 11%,
due 11/15/1« $ 18,536,00 15,172,63 9,221,66! 1.72%

Data Processing, Hosting, and Related Services (49)
The Telx Group, Inc., Senior Unsecured Notes, 1G#hCr 2%
PIK, due 9/26/1¢5) $ 6,958,69 6,820,21! 7,167,45! 1.34%

Metal and Mineral (except Petroleum) Merchant Wholesalers
(2.48%)
Constellation Enterprises, LLC, Senior Secured_lest Notes,
10.625%, due 2/1/10) $ 12,500,00 12,322,87 13,296,87 2.48%

Nondepository Credit Intermediation (1.87%)
Caribbean Financial Group, Senior Secured Note§%4,1due
11/15/196) $ 10,000,00 9,803,49. 10,037,50 1.87%

Nonferrous Metal Production and Processing (2.88%)
International Wire Group Holdings, Inc., Senior Ged Notes,
8.5%, due 10/15/1: () $ 15,000,00 15,000,00 15,450,00 2.86%

Scientific Research and Development Services (2.89¢
BPA Laboratories, Inc., Senior Secured Notes, 1,2fue 4/1/17

®) $ 17,110,00 16,446,29 15,484,55 2.8%%

Total Other Corporate Debt Securities 82,775,35 77,792,18

Total Debt Investments 487,008,33 482,802,52

Equity Securities (6.51%)

Other Amusement and Recreation Industries (0.01%
Bally Total Fitness Holding Corporation, Common & (®): ) 6,05¢ 45,186,96 27,74¢ 0.01%
Bally Total Fitness Holding Corporation, Warraf¥s®) 10,92¢ -
Total Other Amusement and Recreation Industries 45,186,96 27,74,




Architectural, Engineering, and Related Services (10%)
ESP Holdings, Inc., Cumulative Preferred 12 3). (3)
ESP Holdings, Inc., Common Sto@ ). (®)

Total Architectural, Engineering, and Related Servces

Business Support Services (0.05%)
STG-Fairway Holdings, LLC, Class A Uni®): ®)

Data Processing, Hosting, and Related Services (8%)
Anacomp, Inc., Class A Common Stc®: (5). (6)

20,297
88,67(

80,39¢

1,255,52

12

2,249,93 3,643,08!
9,311,78: 2,263,12.
11,561,71 5,906,21.
1,100,34 241,18t
26,711,04 1,255,522

0.6&%
0.42%

0.05%

0.25%
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Consolidated Statement of Investments (Continued)
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Showing Percentage of Total Cash and InvestmertteedEompany

Percent of
Fair Cash and

Investment Shares Cost Value Investments
Equity Securities (continued)
Depository Credit Intermediation (0.15%)
Doral Financial Corporation, Common Stc(®) 1,077,79° $ 11,699,41 $ 780,43: 0.15%
Electric Power Generation, Transmission and Distrilution

(0.01%)
La Paloma Residual Bank Debt Cla®): ©) 1,830,45: 1,574,28. 51,25! 0.01%
Electronic Shopping (0.21%)
Shop Holding, LLC, Class A Uni(®: (5 490,03 462,57t 915,19¢ 0.16%
Shop Holding, LLC, Warrants to Purchase Class Atgffk ©) 326,69: - 283,34¢ 0.05%
Total Electronic Shopping 462,57¢ 1,198,54.
Financial Investment Activities (0.02%)
Marsico Holdings, LLC, Common Interest Un(3): ©) 168,69t 172,69: 84,34¢ 0.02%
Full-Service Restaurants (0.16%)
RM Holdco, LLC, Membership Unit@): 3). (5) 13,161,00 2,010,77 849,47 0.16%
Machine Shops; Turned Product; and Screw, Nut, andBolt

Manufacturing (0.00%)
Precision Holdings, LLC, Class C Membership Inter(®): ®) 33 1,39¢ 21,31; =
Nonmetallic Mineral Mining and Quarrying (0.51%)
EPMC HoldCo, LLC, Membership Uni(@: ® 1,312,72i - 2,730,45: 0.51%
Radio and Television Broadcasting (0.06%
SiTV, Inc., Warrants to Purchase Common Si®: ) 233,47( 300,32: 336,19° 0.06%
Scheduled Air Transportation (1.83%)
Delta Air Lines, Inc., Equipment Trust Beneficiatdérests

(N913DL) ©). (6) 46€ 113,89¢ 111,52( 0.02%
Delta Air Lines, Inc., Equipment Trust Beneficiatérests

(N918DL) ©). (6) 437 130,66- 120,53( 0.02%
Delta Air Lines, Inc., Equipment Trust Beneficiatérests

(N954DL) . (6) 421 161,95; 113,39( 0.02%
Delta Air Lines, Inc., Equipment Trust Beneficiatdérests

(N955DL) ©). (6) 417 164,48: 160,65( 0.0%%
Delta Air Lines, Inc., Equipment Trust Beneficiatérests

(N956DL) . (6) 41¢ 164,72t 163,20( 0.0%%
Delta Air Lines, Inc., Equipment Trust Beneficiatdérests

(N957DL) . (6) 417 165,75! 163,88( 0.0%%
Delta Air Lines, Inc., Equipment Trust Beneficiatdérests

(N959DL) ©). (6) 41€ 166,77¢ 164,39( 0.0%%
Delta Air Lines, Inc., Equipment Trust Beneficiatérests

(N960DL) - (6) 412 171,07! 169,66( 0.0%%
Delta Air Lines, Inc., Equipment Trust Beneficiatdérests

(N961DL) ©). (6) 41F 170,31! 171,36( 0.0%%

Delta Air Lines, Inc., Equipment Trust Beneficiatérests



(N976DL) ©®: (6)

United Airlines, Inc., Equipment Trust Beneficiakérests
(N510UA) @: )

United Airlines, Inc., Equipment Trust Beneficiakérests
(N512UA) @: )

United Airlines, Inc., Equipment Trust Beneficiakérests
(N536UA) @: ()

United Airlines, Inc., Equipment Trust Beneficiakérests
(N545UA) @: )

United Airlines, Inc., Equipment Trust Beneficiakérests
(N585UA) @: ()

United N659U/-767, LLC (N659UA)®): (6)

United N661UA-767, LLC (N661UA: (©)

Total Scheduled Air Transportation

Semiconductor and Other Electronic Component
Manufacturing (0.01%)
AIP/IS Holdings, LLC, Membership Uni(3): ()

Support Activities for Mining (0.61%)
DeepOcean Group Holding AS, Common St- (Norway)®: (%)

443
43
43
62
52
43

31z
302

352

145,82:

13

136,32t 83,30(
151,75¢ 479,68
148,56: 473,76
298,39 624,74t
267,24¢ 616,89
167,80t 583,39:
1,773,07. 2,771,42i
1,759,99 2,789,80!
6,112,80! 9,761,59:
- 68,92:
3,477,62 3,255,53!

0.02%
0.0¢%
0.0¢%
0.12%
0.12%
0.11%

0.52%
0.52%

0.01%

0.61%




TCP Capital Corp.
Consolidated Statement of Investments (Continued)
December 31, 2012

Showing Percentage of Total Cash and InvestmertteedEompany

Percent of
Fair Cash and
Investment Shares Cost Value Investments
Equity Securities (continued)
Wired Telecommunications Carriers (1.55%)
Integra Telecom, Inc., Common Stc(®): () 1,274,552 $ 843388 $ 5,038,7L 0.94%
Integra Telecom, Inc., Warrar(®: () 346,93¢ 19,92( - =
V Telecom Investment S.C.A, Common Shares - (Luaumdy) -
). ©) 1,397 3,236,25 3,273,09! 0.61%
Total Wired Telecommunications Carriers 11,690,06 8,311,81.
Total Equity Securities 122,062,03 34,880,56
Total Investments(”) 609,070,36 517,683,08
Cash and Cash Equivalents 18,035,18 3.31%
Total Cash and Investments $ 535,718,27 100.0(%

Notes to Statement of Investme

(1) Investments in bank debt generally are bought aftlamong institutional investors in transactions subject to registration under the
Securities Act of 1933. Such transactions are gdlyesubject to contractual restrictions, such gsraval of the agent or borrowe

(@ Non-controlled affiliate — as defined under the Invesht Company Act of 1940 (ownership of between 5% 26% of the outstanding
voting securities of this issue

(3 Nor-income producing security.

(4)  Principal amount denominated in foreign currencyoitized cost and fair value converted from foreignrency to US dollars. (See
Note 2)

() Restricted security. (See Note 2)

(6) Controlled issuer — as defined under the Investr@ampany Act of 1940 (ownership of 25% or morehaf butstanding voting securities
of this issuer)

(M Includes investments with an aggregate market vafi$d,382,875 that have been segregated to callete certain unfunded
commitments

Aggregate acquisitions and aggregate dispositibmsvestments, other than government securitigaled $359,020,926 and $211,216,033,
respectively for the year ended December 31, 28d@8regate acquisitions includes investment assegsived as payment in kind. Aggregate
dispositions includes principal paydowns on andumiiés of debt investments. The total value ofrieted securities and bank debt as of
December 31, 2012 was $507,680,996, or 94.8% af tash and investments of the Company.

Swaps at December 31, 2012 were as follows:

Notional
Investment Amount Fair Value
Euro/US Dollar Cros-Currency Basis Swap, Pay Euros/Receive USD, Expited/14 $ 6,04094. % 179,36«

See accompanying notes.

14




Investment income
Interest income
Unaffiliated issuer:
Controlled companie
Other affiliates
Dividend income
Other affiliates
Other income
Unaffiliated issuer:
Controlled companie
Other affiliates
Total investment income

Operating expense:

Management and advisory fe

Interest expens
Administrative expense

Amortization of deferred debt issuance cc
Legal fees, professional fees and due diligenceresgsx

Commitment fee
Director fees
Insurance expen:
Custody fee:

Professional fees relating to the Conver:
Other operating expenses

Total operating expenses

Net investment income before taxe

Excise tax expense
Net investment income

Net realized and unrealized gain (loss) on investmes and

foreign currency
Net realized gain (loss

Investments in unaffiliated issue
Investments in non-controlled affiliates

Net realized gain (los:

Net change in net unrealized appreciation/deprieciat
Net realized and unrealized gain (lo

Dividends paid on Series A preferred equity fagi
Net change in accumulated dividends on Series feped equity

facility

Distributions of incentive allocation to the GerlédPartner from

Net investment incom
Net realized gain

Net change in reserve for incentive allocat

Net increase in net assets applicable to common askholders
resulting from operations

Basic and diluted earnings per common shar
Basic and diluted weighted average common shareststanding

TCP Capital Corp.
Consolidated Statements of Operations (Unaudited)

Three Months Ended September Nine Months Ended September

2013 2012 2013 2012
14,257,06 $ 10,162,556 $ 41,74503 $ 27,140,09
293,71: 360,97! 936,291 360,97!
1,938,95 1,310,59 4,035,11! 4,556,22
3 5 5 1,811,18'
529,01: - 1,105,95' 520,58(
183,65( 94,72¢ 495,16! 440,58:
85,98 182,11« 305,73¢ 182,11«
17,288,37 12,110,97 48,623,30 35,011,75
2,205,51 1,737,23 6,110,55I 4,986,90.
340,71: 33,57¢ 663,82 90,02:
256,80t 5 592,42: 3
218,76: 110,97 470,24 330,51¢
188,28« 294, 74¢ 489,48 656,52;
85,74¢ 61,48 146,84: 193,84t
76,47¢ 37,50( 220,28t 137,50(
55,02( 37,09¢ 133,81t 93,06
45,77¢ 25,79; 105,42 72,30(
. . - 411,52:
227,28 168,90: 644,79: 276,76t
3,700,39; 2,507,32! 9,577,68 7,248,96.
13,587,97 9,603,65. 39,045,62 27,762,79
- - - 502,97¢
13,587,97 9,603,65. 39,045,62 27,259,81
804,48 8,403,99! (2,773,02) 5,299,89!
. . - 718,84!
804,48 8,403,99! (2,773,02) 6,018,74
2,132,56! (8,059,60) 8,723,81' (13,059,40)
2,937,04 344,39 5,950,79' (7,040,66)
(364,04)) (397,05() (1,131,01) (1,142,23)
(23,939 (2,079 (7,92¢) (69,164
(2,639,99) - (7,581,33) -
(54,157 - (312,599 -
(533,257 s (877,562 5
12,90963 $  9,548,92 $ 3508598 $ 19,007,75
0.4¢ $ 044 $ 1.47 N/A
26,654,70 21,475,63 23,942,99 N/A




See accompanying notes.

(@ Prior to the Conversion on April 2, 2012, the Comys portfolio had different objectives.
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Balance at December 31, 2C

Retirement of old common stock in the Conver:

Issuance of common stock in the Convers

Issuance of common stock in public offer

Issuance of common stock from dividend reinvestr
plan

Net investment incom

Realized and unrealized gains (loss

Dividends on Series A preferred equity faci

General Partner incentive allocati

Dividends paid to common sharehold

Tax reclassification of stockholders' equity in @acance
with generally accepted accounting principles

Balance at December 31, 20

Issuance of common stock in public offer

Issuance of common stock from dividend reinvestr
plan

Net investment incom

Realized and unrealized gains (los:

Dividends on Series A preferred equity faci

General Partner incentive allocati

Dividends paid to common sharehold

Balance at September 30, 2(

See accompanying notes.

TCP Capital Corp.

Consolidated Statements of Changes in Net Assetsu(tlited)

Paid in Accumulated Accumulated
Common Stock Capital Net Accumulated Net Non-
Par in Excess of Investment Net Realized Unrealized controlling Total Net

Shares Amount Par Income Losses Depreciation Interest Assets
418,95( $ 41¢  $364,742,95 $ 1351523 $(45411,49) $(94,976,24) $ - $237,870,87
(418,950 (419) 41¢ - - - - -
15,725,63 15,72¢ (15,72¢) - - - - -
5,750,001 5,75(C 80,956,00 - - - - 80,961,75
1,99: 2 30,38 - - - - 30,38¢
- - - 40,320,36 40,320,36
- - - - (15,990,18) 3,205,93 - (12,784,25)
- - - (1,602,79) - - - (1,602,79)
- - - (28,808,77) - - - (28,808,77)
- - (1,479,97) (897,84) 2,377,82! - - -
2147762 $ 21,47¢ $444,23406 $ 22,526,17 $(59,023,86) $(91,770,30) $ - $315,987,55
5,175,001 5,17¢ 78,171,61 - - - - 78,176,79
2,17« 2 35,50¢ - - - - 35,507
- - - 39,045,62 - - - 39,045,62
- - - - (2,773,02) 8,723,81! - 5,950,79!
- - - (1,138,94) - - - (1,138,94)
- - - (7,581,33) (312,59 - (877,56)) (8,771,49)
- - - (27,782,08) - - - (27,782,08)
26,654,80 $ 26,65¢ $522,441,18 $ 25,069,43 $(62,109,47) $(83,046,48) $ (877,56 $401,503,74
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TCP Capital Corp.

Consolidated Statements of Cash Flows (Unaudited)

Operating activities
Net increase in net assets applicable to commamekblers resulting from operatio
Adjustments to reconcile net increase in net asggilicable to common shareholders resulting from
operations to net cash provided by (used in) opeyactivities:
Net realized loss (gait
Net change in unrealized appreciation/depreciaifanvestment:
Dividends paid on Series A preferred equity fagi
Net change in accumulated dividends on Series fepeax equity facility
Net change in reserve for incentive allocat
Accretion of original issue discou
Net accretion of market discount/premi
Interest and dividend income paid in ki
Amortization of deferred debt issuance ct
Changes in assets and liabiliti
Purchases of investment securi
Proceeds from sales, maturities and paydowns estnvent:
Decrease (increase) in accrued interest inc- unaffiliated issuer
Decrease (increase) in accrued interest inc- controlled companie
Increase in accrued interest inco- other affiliates
Decrease (increase) in receivable for investmegits
Decrease (increase) in prepaid expenses and cbets
Increase in payable for investments purchi
Increase in payable to the Investment Mani
Decrease in management and advisory fees pa
Increase (decrease) in interest payi
Increase in incentive allocation paya
Decrease in accrued expenses and other liabilities
Net cash used in operating activit

Financing activities

Proceeds from draws on credit facilit

Principal repayments on credit faciliti

Payments of debt issuance cc

Dividends paid on Series A preferred equity fagi

Dividends paid to common sharehold

Proceeds from shares issued in connection witldeind reinvestment ple
Proceeds from common shares sold, net of undengrétnd offering costs
Net cash provided by financing activiti

Net increase (decrease) in cash and cash equis
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Supplemental cash flow information
Interest payment
Excise tax paymen

See accompanying notes.
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Nine Months Ended September

2013 2012
$ 3508598 $ 19,007,75
2,773,02! (6,018,74)
(8,675,02) 13,426,66
1,131,01. 1,142,23
7,92¢ 69,16«
877,56: -
(1,703,01) (521,84
(674,07 (1,708,10)
(1,248,45) (1,761,68)
470,24 330,51¢
(353,293,49)  (243,833,00)
176,516,17 129,105,82
(2,346,21) 177,90«
8,74¢ (56,28()
(321,15)) (606,71
6,439,61. (6,864,97)
(371,25 1,193,63
15,103,63 19,657,08
171,25 22,71
: (565,59
170,67 (17,749
2,694,15 -
(526,521) (110,92)
(127,709,22) (77,932,11)
191,000,00 122,000,00
(115,000,00)  (103,000,00)
(3,058,50) -
(1,131,01) (1,142,23)
(27,782,08) (20,218,18)
35,507 13,23
78,176,79 80,961,75
122,240,69 78,614,56
(5,468,53)) 682,45
18,035,18 10,831,67
$ 1256665 $ 1151413
$ 49314( $ 107,76t
969,94 502,97




TCP Capital Corp.
Notes to Consolidated Financial Statements (Unadylit
September 30, 2013
1. Organization and Nature of Operations

TCP Capital Corp. (the “Company”) is a Delawarepopation formed on April 2, 2012 as an externallgnaged, closed-end, nansersifiec
management investment company. The Company eléoted treated as a business development comparyQ*Bunder the Investme
Company Act of 1940, as amended (the “1940 Acthe TCompanys investment objective is to achieve high totalime$ through curre
income and capital appreciation, with an emphasigncipal protection. The Company invests prityain the debt of middlenarke
companies, including senior secured loans, jurdans$, mezzanine debt and bonds. Such investmepténciade an equity component, a
to a lesser extent, the Company may make equitysinvents directly. Investment operations are caeduin Special Value Continuati
Partners, LP, a Delaware limited partnership (fPartnership”)pf which the Company owns 100% of the common lichpiartner interests,
in TCPC Funding I, LLC, a Delaware limited liabjitompany (“TCPC Funding”which is a wholly owned subsidiary of the Partnga
The Partnership has also elected to be treated&&Caunder the 1940 Act. These consolidated firerstatements include the accounts o
Company, the Partnership and TCPC Funding. All iBzant intercompany transactions and balances hawen eliminated in tl
consolidation.

The Company was formed through the conversion onl 2p 2012 of the Compang’predecessor, Special Value Continuation Fund,
(“SVCF"), from a limited liability company to a cporation in a nontaxable transaction, leaving the Company as thei\dng entity (the
“Conversion”).At the time of the Conversion, all limited liabjlitompany interests were exchanged for 15,725,68fs of common stock
the Company. As a result of the Conversion, thekb@amd records of SVCF have become the books amdd® of the surviving entity. (
April 3, 2012, the Company completed its initiabfia offering. For periods prior to April 2, 201the consolidated financial statements
related footnotes reflect the performance of SVE&r. share amounts prior to the conversion are ertidered useful and have been ma
as “N/A” in the consolidated financial statements.

The Company has elected to be treated as a reduflatestment company (“RIC*or U.S. federal income tax purposes. As a RIC
Company will not be taxed on its income to the ektdat it distributes such income each year anidfges other applicable income
requirements. The Partnership and TCPC Funding &ated to be treated as partnerships for U.&rédncome tax purposes. The Ger
Partner of the Partnership is SVOF/MM, LLC, whicksca serves as the administrator of the Company ted Partnership (tl
“Administrator”). The managing member of the Adnsinator is Tennenbaum Capital Partners, LLC (thevidor”), which serves as tl
Investment Manager to the Company, the Partnersind, TCPC Funding. Most of the equity interestgshi@ General Partner are ow
directly or indirectly by the Advisor and its empé&es.

Company management consists of the Investment Marzagl the Board of Directors. Partnership managegunsists of the General Part
and the Board of Directors. The Investment Managerthe General Partner direct and execute theaddsty operations of the Company .
the Partnership, respectively, subject to oversigith the respective Board of Directors, which géts broad policies of the Company
performs certain functions required by the 1940iAdhe case of the Partnership.
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyitContinued)
September 30, 2013
1. Organization and Nature of Operations (continuejl

The Board of Directors of the Partnership has debd)investment management of the Partnerstapsets to the Investment Manage!
September 30, 2013, each Board of Directors cansistive persons, three afhom are independent. If the Company or the Pastmeha
preferred equity interests outstanding, as thenBeship currently does, the holders of the prefemgerests voting separately as a clas
entitled to elect two of the Directors. The remagnidirectors will be subject to election by holdefsthe common shares and prefe
interests voting together as a single class.

Preferred Equity

At September 30, 2013, the Partnership had 6,76i@sSa preferred limited partner interests (theeférred Interestslssued and outstandi
with a liquidation preference of $20,000 per predfdrlimited interest. The Preferred Interests arkeemable at the option of the Partner:
subject to certain conditions. Additionally, unaertain conditions, the Partnership may be requieeither redeem certain of the Prefe
Interests or repay indebtedness, at the Partnéssbjgion. Such conditions would include a failusetbe Partnership to maintain adeq
collateral as required by its credit facility agresnt or by the Statement of Preferences of theeResf Interests or a failure by the Partnet
to maintain sufficient asset coverage as requisethe 1940 Act. As of September 30, 2013, the Rastrip was in full compliance with st
requirements.

The Preferred Interests accrue dividends at anamate equal to LIBOR plus 0.85% or, in the cakarty holders of Preferred Interests
are CP Conduits (as defined in the leveraging derts), the higher of (i) LIBOR plus 0.85% or (ii}et CP Conduis cost of funds rate pl
0.85%, subject to certain limitations and adjustteen

2. Summary of Significant Accounting Policies
Basis of Presentation

The consolidated financial statements of the Compeave been prepared in accordance with accouptingiples generally accepted in
United States (“GAAP”). The following is a summarf/the significant accounting policies of the Compand the Partnership.

Use of Estimates

The preparation of the financial statements reguinanagement to make estimates and assumptioraffiaett the reported amounts of as
and liabilities and disclosure of contingent assetd liabilities at the date of the financial stagmts, as well as the reported amoun
revenues and expenses during the reporting pefibidough management believes these estimates annggions to be reasonable, ac
results could differ from those estimates.

I nvestment Valuation

The Companyg investments are generally held by the PartnehifCPC Funding. Management values investmerf@iratalue based upi
the principles and methods of valuation set fontpalicies adopted by the PartnershiBoard of Directors and in conformity with proceet
set forth in the Senior Facilities, as defined int& 4, below, and the Statement of PreferenceshirPreferred Interests. Fair valus
generally defined as the amount for which an inmestt would be sold in an orderly transaction betwegarket participants at t
measurement date.
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyifContinued)
September 30, 2013
2. Summary of Significant Accounting Policies (corued)

All investments are valued at least quarterly basadaffirmative pricing or quotations from independ thirdparty sources, with tl
exception of investments priced directly by thedstiment Manager which together comprise, in té¢ak than 5% of the capitalization of
Partnership. Investments listed on a recognizedhange or market quotation system, whether U.S.oceidn, are valued for financ
reporting purposes as of the last business dalieofaporting period using the closing price ondhée of valuation. Liquid investments
listed on a recognized exchange or market quotatystem are valued using prices provided by a naliy recognized pricing service or
using quotations from brokelealers. Investments not priced by a pricing sergicfor which market quotations are either notlilgaavailable
or are determined to be unreliable are valued uaffignative valuations performed by independenuation services or, for investme
aggregating less than 5% of the total capitalizatibthe Partnership, directly by the Investmennistger.

Fair valuations of investments are determined ugdéatelines adopted by the Boards of Directorhef€@ompany and the Partnership, ani
subject to their approval. Generally, to increasedivity in valuing the investments, the InvestinManager will utilize external measure:
value, such as public markets or third-party tratisas, whenever possible. The Investment Managefsation is not based on longrr
work-out value, immediate liquidation value, nor incrertag value for potential changes that may takeepladhe future. The values assig
to investments that are valued by the Investmentddar are based on available information and donaogssarily represent amounts
might ultimately be realized, as these amounts nigépn future circumstances and cannot reasonablgiebermined until the individu
investments are actually liquidated. The foreggimdicies apply to all investments, including thdaecompanies and groups of affilia
companies aggregating more than 5% of the Compasgsts.

Fair valuations of investments in each asset @dassdetermined using one or more methodologiesidimad) the market approach, incc
approach, or, in the case of recent investments,ctist approach, as appropriate. The market agproses prices and other rele\
information generated by market transactions inwmgividentical or comparable assets. The income cgmbr uses valuation technique:
convert future amounts (for example, cash flowsamings) to a single present value amount (digeal)nThe measurement is based ol
value indicated by current market expectations alvose future amounts. In following these appreacltihe types of factors that may
taken into account include, as relevant: availabhlerent market data, including relevant and apple market trading and transac
comparables, applicable market yields and multjplescurity covenants, call protection provisiongfoimation rights, the nature &
realizable value of any collateral, the portfoliontpanys ability to make payments, its earnings and distamlicash flows, the markets
which the portfolio company does business, compas®f financial ratios of peer companies thatparglic, M&A comparables, our princif
market and enterprise values, among other factors.
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyitContinued)
September 30, 2013
2. Summary of Significant Accounting Policies (corued)

Unobservable inputs used in the fair value measentiof Level 3 investments as of September 30, 2@d@ded the following:

Asset Type Fair Value Valuation Techniqui Unobservable InpL Range (Weighted Avg
Bank Debt $448,827,20 Market rate approac Market yields 5.1%- 17.6% (10.5%
Market quotation: Indicative bid/ask quote 1-4(2)
Market comparable compani Revenue multiple 0.4x (0.4x)
Market comparable compani EBITDA multiples 6.5x (6.5x)
Other Corporate Del $ 45,803,29 Market rate approac Market yields 14.2% (14.2%
Market quotation: Indicative bid/ask quote 1-11 (4)
Market comparable compani EBITDA multiples 6.5x- 10.0x (8.1x)
Equity $ 37,639,77. Market rate approac Market yields 13.0%- 18.0% (13.6%
Market quotation: Indicative bid/ask quote 1-2(1)
Market comparable compani Revenue multiple 0.4x- 1.1x (1.1x)
Market comparable compani EBITDA multiples 3.4x—8.0x (5.5x%)

Generally, a change in an unobservable input msyltrén a change to the value of an investmenobaws:

Impact to Value if Impact to Value if

Input Input Increase Input Decrease
Market yields Decreast Increase
Revenue multiple Increase Decreast¢
EBITDA multiples Increase Decreast

Investments may be categorized based on the tyfpepuds used in valuing such investments. Thellevéhe GAAP valuation hierarchy
which an investment falls is based on the lowestllénput that is significant to the valuation dfetinvestment in its entirety. Transi
between levels are recognized as of the beginrfitigeareporting period.

At September 30, 2013, the Company’s investments wa&tegorized as follows:

Other Equity

Level Basis for Determining Fair Valt Bank Debit Corporate Det Securities

1 Quoted prices in active markets for identical a= $ - 8 - $ 1,028,21

2 Other observable market inpt* 100,098,09 70,698,90 -

Independent third-party pricing sources that empgigyificant

3 unobservable input 448,827,20 38,174,60 34,757,26

3 Investment Manager valuations with significant usertyable input - 7,628,68! 2,882,50.
Total $ 548,92530 $ 116,502,19 $ 38,667,98

* For example, quoted prices in inactive marketsumtes for comparable investments.
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyitContinued)
September 30, 2013
2. Summary of Significant Accounting Policies (corued)
Changes in investments categorized as Level 3 gitiig nine months ended September 30, 2013 wdod@ss:

Independent Thil-Party Valuatior

Other Equity
Bank Debt Corporate Del Securities
Beginning balanc $ 359,343,32 $ 17,17163 $ 32,675,37
Net realized and unrealized gains (los: (1,062,38) 7,520,99 (3,573,70)
Acquisitions 215,773,74 22,962,66 11,023,99
Dispositions (100,185,01) (15,172,63) (3,215,539
Transfers out of Level * (58,651,28) (20,300,00) -
Transfers into Level T 33,608,81 15,991,94 -
Reclassifications within Level B - - (2,152,86)
Ending balanc $ 448,827,20 $ 38,17460 $ 34,757,26

Net change in unrealized appreciation/ depreciatiming the period on investmet
still held at period end (included in net realized! unrealized gains/losses, abc $ (740,69) $ 1,570,020 $ (2,724,22)

" Comprised of nine investments that transferredeteel 2 due to increased observable market activity
T Comprised of five investments that transferrednficevel 2 due to reduced trading volumes.
¥ Comprised of one investment that was reclasstbddvestment Manager Valuation.

Investment Manager Valuatic

Other Equity
Bank Debt Corporate Det Securities

Beginning balanc $ - $ 7,167,445 $ 1,424,76.
Net realized and unrealized gains (los: - 356,32 (607,05
Acquisitions - 104,90: -
Dispositions - - (88,06¢)
Reclassifications within Level 3 - - 2,152,86
Ending balanci $ - $ 762868 $ 2,882,50.
Net change in unrealized appreciation/ depreciatiming the period on investmet

still held at period end (included in net realized! unrealized gains/losses, abc $ - % 356,32 $ (607,05}

8 Comprised of one investment that was reclassffieh Independent Third-Party Valuation.

There were no transfers between Level 1 and 2 duhi@ nine months ended September 30, 2013.
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyitContinued)
September 30, 2013
2. Summary of Significant Accounting Policies (corued)

At December 31, 2012, the Company’s investmentg wategorized as follows:

Other Equity

Level Basis for Determining Fair Valt Bank Debit Corporate Del Securities

1 Quoted prices in active markets for identical as $ - % - $ 780,43:

2 Other observable market inpt* 45,667,01 53,453,08 -

Independent third-party pricing sources that employ

3 significant unobservable inpL 359,343,32 17,171,63 32,675,37

3 Investment Manager valuations with significant uservable input: - 7,167,45! 1,424,76.
Total $ 405,010,34 $ 77,792,18 $ 34,880,56

" For example, quoted prices in inactive marketsumtes for comparable investments.
Changes in investments categorized as Level 3 gltiia year ended December 31, 2012 were as follows:

Independent Thil-Party Valuatior

Other Equity
Bank Debt Corporate Del Securities

Beginning balanc $ 159,949,81 $ 24,061,22 $ 68,114,76
Net realized and unrealized los: (8,709,38) (6,540,88) (7,100,61)
Acquisitions 288,929,78 3,731,29 9,584,40!
Dispositions (84,994,29) - (37,923,18)
Transfers out of Level T - (4,080,001 -
Transfers into Level 3 4,167,40 - -
Ending balanci $ 359,343,32 $ 17,171,633 $ 32,675,37
Net change in unrealized appreciation/ depreciatimng the period on investmer

still held at period end (included in net realized unrealized losses, abo $ (5856,27) $ 127,25¢ $ (9,797,31)

TComprised of one investment that transferred teeL8wue to increased trading volumes.
¥ Comprised of one investment that transferred framel 2 due to reduced trading volumes.
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Investment Manager Valuatic

Other Equity
Bank Debt Corporate Del Securities

Beginning balanc $ 51,43¢ $ 7,464,118 $ 1,252,19
Net realized and unrealized gains (los: - 284,15¢ 274,55:
Acquisitions - 148,28: -
Dispositions - (729,16 (5,847
Transfers out of Level 8 - - (147,572
Reclassifications within Level 3 (51,43¢) - 51,43¢
Ending balanc: $ - $ 7,167,45 $ 1,424,76
Net change in unrealized appreciation/depreciatimmng the period on investmer

still held at period end (included in net realized! unrealized gains/losses, abc $ - % 272,637 $ 274,55!

8 Comprised of one investment that transferred tceL@wue to increased trading volumes.
™ Comprised of claims in the liquidation of a porifotompany that were reclassified as equity.

There were no transfers between Level 1 and 2 guhie year ended December 31, 2012.
I nvestment Transactions

Investment transactions are recorded on the tratie except for private transactions that have itiond to closing, which are recorded on
closing date. The cost of investments purchasbdssed upon the purchase price plus those profedsass which are specifically identifial
to the investment transaction. Realized gains asdels on investments are recorded based on thefiadtion method, which typical
allocates the highest cost inventory to the bafsisvestments sold.

Cash and Cash Equivalents

Cash consists of amounts held in accounts withdyeme firms and the custodian bank. Cash equivatantsist of highly liquid investmel
with an original maturity of three months or less.

Repurchase Agreements

In connection with transactions in repurchase agesds, it is the Comparg/’policy that the custodian take possession ofutiderlying
collateral, the fair value of which is requireddrceed the principal amount of the repurchase actios, including accrued interest, at
times. If the seller defaults, and the fair vali¢ghe collateral declines, realization of the cfal may be delayed or limited.

Restricted | nvestments

The Company may invest without limitation in ingtrents that are subject to legal or contractuatiotisins on resale. These instrume
generally may be resold to institutional investordransactions exempt from registration or to phublic if the securities are registet
Disposal of these investments may involve tiooesuming negotiations and additional expense pamiohpt sale at an acceptable price me
difficult. Information regarding restricted investmts is included at the end of the ConsolidatedeStant of Investments. Restric
investments, including any restricted investmentaffiliates, are valued in accordance with theestment valuation policies discussed ab
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Foreign Investments

The Company may invest in instruments traded irifpr countries and denominated in foreign currendireign currency denomina
investments comprised approximately 1.3% and 1.6%tal investments at September 30, 2013 and Dbeedil, 2012, respectively. St
positions were converted at the respective clositg in effect at September 30, 2013 and DecembeP@L2 and reported in U.S. dolli
Purchases and sales of investments and incomexaedse items denominated in foreign currenciesyvthey occur, are translated into U
dollars on the respective dates of such transagtibime portion of gains and losses on foreign iteats resulting from fluctuations
foreign currencies is included in net realized anckalized gain or loss from investments.

Investments in foreign companies and securitie®@ign governments may involve special risks aodstderations not typically associa
with investing in U.S. companies and securitiethefU.S. government. These risks include, amonegrdttings, revaluation of currencies, |
reliable information about issuers, different tractfons clearance and settlement practices, arshpaltfuture adverse political and econa
developments. Moreover, investments in foreign cangs and securities of foreign governments anil tharkets may be less liquid €
their prices more volatile than those of compar&hlg. companies and the U.S. government.

Derivatives

In order to mitigate certain currency exchange iatetest rate risks, the Partnership has entetedcirtain swap and option transactions
derivatives are recognized as either assets diitied in the Statement of Assets and Liabilitid$ie transactions entered into are accot
for using the mark-tonarket method with the resulting change in faiuealecognized in earnings for the current periagk&may arise upe
entering into these contracts from the potentiability of counterparties to meet the terms of theantracts and from unanticipa
movements in interest rates and the value of fareigrency relative to the U.S. dollar.

During the nine months ended September 30, 201®CTEunding purchased an interest rate cap withtiamad amount of $25,000,000.
September 30, 2013 and September 30, 2012, theelPship held a cross currency basis swap with imadtamount of $6,040,944. Ga
and losses from derivatives during the nine moetided September 30, 2013 were included in nezeshfind unrealized loss on investm
in the Statement of Operations as follows:
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Instrument Realized Gains (Loss¢ Unrealized Gains (Loss¢
Cross currency basis swe $ -$ (126,67
Interest rate ca $ -$ (32,599

Gains and losses from derivatives during the nimatirs ended September 30, 2012 were included imeadived and unrealized loss
investments in the Statement of Operations asvigtio

Instrument Realized Gains (Loss¢ Unrealized Gains (Losst
Cross currency basis swe $ -$ 145,90¢

Valuations of derivatives held at September 30,328td September 30, 2012 were determined usingwaidge market inputs other tt
guoted prices in active markets for identical asaet, accordingly, are classified as Level 2 @m@RAAP valuation hierarchy.

Debt | ssuance Costs

Costs of approximately $3.5 million were incurredridg 2006 in connection with placing the Partngrsh revolving credit facility
Additional costs of approximately $1.5 million wereurred during 2013 in connection with the extenf the facility (see Note 4). The
costs were deferred and are being amortized oraiglstline basis over the estimated remaining life offéelity. The impact of utilizing th
straight-line amortization method versus the effecinterest method is not material to the operetiof the Company or the Partnership.

Costs of approximately $1.6 million were incurradiidg 2013 in connection with placing TCPC Fundsggvolving credit facility (see Nc
4). These costs were deferred and are being amdntiz a straighline basis over three years, the estimated lifthaf facility. The impact «
utilizing the straight-line amortization method ses the effectivénterest method is not material to the operatiohshe Company, tr
Partnership or TCPC Funding.

Revenue Recognition

Interest and dividend income, including income paillind, is recorded on an accrual basis. Origamatstructuring, closing, commitment ¢
other upfront fees earned with respect to capibahroitments are generally amortized or accreted iimrest income over the life of 1
respective debt investment. Other fees, includiegain amendment fees, prepayment fees and comntitfees on broken deals,
recognized as earned. Prepayment fees and similamie received upon the early repayment of a loatebt security are included in intei
income.

Certain debt investments are purchased at a coabigediscount to par as a result of the underlyireglit risks and financial results of
issuer, as well as general market factors thauénite the financial markets as a whole. GAAP gdigeraquires that discounts on !
acquisition of corporate bonds, municipal bonds tedsury bonds be amortized using the effectiter@st or constantield method. GAAI
also requires the collectability of interest to dmnsidered when making accruals. Accordingly, whenounting for purchase discou
discount accretion income is recognized when prigbable that such amounts will be collected, gahert disposition. When princig
payments on a loan are received in an amount iessxof the loals’ amortized cost, the excess principal paymentsem@ded as intere
income.
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Income Taxes

The Company intends to comply with the applicabievisions of the Internal Revenue Code of 1986amended, pertaining to regula
investment companies and to make distributionsashlile income sufficient to relieve it from subgially all federal income taxe
Accordingly, no provision for income taxes is regdi in the consolidated financial statements. Tto®rne or loss of the Partnership
TCPC Funding is reported in the respective partneceme tax returns. In accordance with ASC Topd® —Income Taxes the Compan
recognizes in its consolidated financial statemémseffect of a tax position when it is determirtledt such position is more likely than 1
based on the technical merits, to be sustained apamination. As of September 30, 2013, all taxy®&the Company, the Partnership,
TCPC Funding since January 1, 2010 remain sulgeetamination by federal tax authorities. No sucinginations are currently pending.

During the nine months ended September 30, 20&3Ctmpany paid $969,946 in excise taxes relatégctume earned in 2012. During
nine months ended September 30, 2012, the Com@ady$p02,978 in excise taxes related to incomeeshim2011.

Cost and unrealized appreciation and depreciationvestments (including derivatives) for U.S. femldncome tax purposes at Septembe
2013 were as follows:

Unrealized appreciatic $ 30,645,94
Unrealized depreciation (113,178,79)
Net unrealized depreciatic (82,532,85)
Cost $ 786,700,18

3. Management Fees, Incentive Compensation and OthExpenses

Following the Conversion, the Compagsymanagement fee is calculated at an annual rate5e6 of total assets (excluding cash and
equivalents) on a consolidated basis as of thenbéwj of each quarter and is payable to the Investrivianager quarterly in arrears.
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Incentive compensation is only paid to the extaettbtal performance of the Company exceeds a atimel8% annual return since Jant
1, 2013 (the “Total Return Hurdle"The Company did not incur any incentive compensagidor to January 1, 2013. Beginning Janua
2013, the incentive compensation equals 20% ofimeatstment income (reduced by preferred dividerats] 20% of net realized ga
(reduced by any net unrealized losses), subjetiidorotal Return Hurdle. The incentive compensaisopayable quarterly in arrears as
allocation and distribution to the General Partmed is calculated as the difference between cuiael@icentive compensation earned s
January 1, 2013 and cumulative incentive compemsgiaid since January 1, 2013. A reserve for ingertompensation is accrued base
incentive compensation distributable to the GenBaatner assuming a hypothetical liquidation of @@mpany at net asset value on
balance sheet date. At September 30, 2013, ther@eRartners equity interest in the Partnership was comprisetitely of the resen
amount and is reported as a minority interesténabnsolidated financial statements of the Company.

Prior to the Conversion, the Investment Manageeived an annual management and advisory fee, payadhthly in arrears, equal to 1.
of committed capital, defined as the sum of the imarm amount of the Preferred Interests, the maxinamount available under 1
revolving credit facility, the initial value of theontributed general partnership equity and thiéainvalue of the contributed common eqt
subject to reduction by the amount of the revolinedit facility commitment when the facility is manger outstanding, and by the amour
the Preferred Interests when less than $1 milliodiquidation preference of preferred securitiemaes outstanding. In addition to
management fee, the General Partner was entitledprformance allocation equal to 20% of all cuativé income and gain distributio
subject to an 8% hurdle on undistributed contridwquity with a catch up for the General Partner.

The Company and the Partnership bear all respeetipenses incurred in connection with the businésee Company and the Partners
including fees and expenses of outside contractedces, such as custodian, administrative, lemadliit and tax preparation fees, cost
valuing investments, insurance costs, brokers’ famdkrs’ fees relating to investments, and any other traimsacosts associated with
purchase and sale of investments.

4. Debt

At September 30, 2013 and December 31, 2012, dabtowmprised of amounts outstanding under senourae revolving credit facilitie
issued by the Partnership (the “Partnership Fggiland TCPC Funding (the “TCPC Funding Facilitaid, together with the Partners
Facility, the “Senior Facilities”) as follows:

September 30, 20 December 31, 20:

Partnership Facilit $ 102,000,00 $ 74,000,00
TCPC Funding Facility 48,000,00 -
Total Debt $ 150,000,00 $ 74,000,00
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Partnership Facility

The Partnership Facility provides for amounts taltswvn up to $116 million, subject to certain ctdtal and other restrictions. On Septen
19, 2013, the Partnership Facility was amendedxtend the maturity date from July 31, 2014 to J8ly 2016. Most of the cash ¢
investments held directly by the Partnership, alf agethe net assets of TCPC Funding, are inclinléige collateral for the facility.

Advances under the Partnership Facility througly 3l 2014 bear interest at LIBOR plus 0.44% pewam except in the case of loans fi
CP Conduits, which bear interest at the higher IBQR plus 0.44% or the CP Conduaitcost of funds plus 0.44%, subject to ce
limitations. Advances under the Partnership Facibr periods from July 31, 2014 through the mayudiate of the facility will bear interest
LIBOR plus 2.50% per annum, except in the caseafi$ from CP Conduits, which bear interest at thbdr of LIBOR plus 2.50% or the (
Conduit’'s cost of funds plus 2.50%, subject to certaintitions. In addition to amounts due on outstandiept, the facility accru
commitment fees of 0.20% per annum on the unuseibpoof the facility, or 0.25% per annum when Iléisan $46.4 million in borrowing
are outstanding. The facility may be terminated] any outstanding amounts thereunder may becomarntipayable, should the Partner
fail to satisfy certain financial or other covermrs of September 30, 2013, the Partnership wadlinompliance with such covenants.

TCPC Funding Facility

The TCPC Funding Facility, issued on May 17, 2Qdr@yvides for amounts to be drawn up to $100 millismbject to certain collateral &
other restrictions. The facility matures May 17,180 subject to extension by the lender at the retqoE TCPC Funding, and contains
accordion feature which allows for expansion of fheility up to $200 million subject to consent rfimothe lender and other custom
conditions. The cash and investments of TCPC Fundiie included in the collateral for the facility.

Borrowings under the TCPC Funding Facility beariast at a rate of LIBOR plus 2.75% per annum. ddition to amounts due

outstanding debt, the facility accrues commitmeesfof 0.75% per annum on the unused portion dbitility, or 1.00% per annum when
unused portion is greater than 33% of the totalifiacThe facility may be terminated, and any datling amounts thereunder may bec
due and payable, should TCPC Funding fail to satisftain financial or other covenants. As of Seyfter 30, 2013, TCPC Funding wa:
full compliance with such covenants.
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4. Debt (continued)

The condensed balance sheet of TCPC Funding a¢r@bpt 30, 2013 was as follows:

Assets:

Cash $ 1,531,31

Investments 96,543,37

Other assets 2,024,19:
Total assets $ 100,098,87
Liabilities:

Debt $ 48,000,00

Payables 239,82¢
Total liabilities 48,239,82
Equity 51,859,04
Total liabilities and equity $ 100,098,87

The weightedaverage interest rates on total outstanding bormgsvat September 30, 2013 and December 31, 201® W&9% and 0.65¢
respectively.

5. Commitments, Concentration of Credit Risk and Of-Balance Sheet Risk

The Partnership and TCPC Funding conduct busingbsonokers and dealers that are primarily headgued in New York and Los Ange
and are members of the major securities exchaBgeking activities are conducted with a firm heaaitgred in the New York area.

In the normal course of business, investment d&sviinvolve executions, settlement and financifigvarious transactions resulting
receivables from, and payables to, brokers, dealedsthe custodian. These activities may expos&tmapany, the Partnership, and T(
Funding to risk in the event that such partieswarable to fulfill contractual obligations. Managemeoes not anticipate any material lo:
from counterparties with whom it conducts busin€dgnsistent with standard business practice, thepany, the Partnership, and TC
Funding enter into contracts that contain a varigtyindemnifications, and are engaged from timdiee in various legal actions. T
maximum exposure under these arrangements andiastig unknown. However, management expectsisheof material loss to be remote.

The Consolidated Statement of Investments incledesin revolving loan facilities held by the Parship with aggregate unfunded balai
of $2,480,000 at September 30, 2013.
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6. Related Parties

The Company, the Partnership, TCPC Funding, thedsiment Manager, the General Partner and their mesmdnd affiliates may

considered related parties. From time to time, Ragtnership advances payments to third parties edralb of the Company which ¢
reimbursable through deductions from distributibmshe Company. At September 30, 2013, no such ataauere outstanding. From time
time, the Investment Manager advances paymentsirth parties on behalf of the Company and the Rastip and receives reimbursen
from the Company and the Partnership. At Septen3er2013, amounts reimbursable to the Investmemadder totaled $280,451,
reflected in the Consolidated Statement of Assedisldabilities.

Pursuant to administration agreements between thaiistrator and each of the Company and the Patipe (the Administratior
Agreements”), the Administrator may be reimbursed dostsand expenses incurred by the Administrator forceffspace rental, offi
equipment and utilities allocable to the CompanyherPartnership, as well as costs and expenseséadcby the Administrator or its affilial
relating to any administrative, operating, or otlm@ninvestment advisory services provided by the Adstiator or its affiliates to ti
Company or the Partnership. For the nine monthe@i@kptember 30, 2013, expenses allocated purku#ime Administration Agreemet
totaled $592,422. The Administrator waived reimieanent of all administrative expenses prior to Janta2013.

7. Stockholders’ Equity and Dividends

The following table summarizes the total sharesadsand proceeds received in the public offerinthef Companys common stock net
underwriting discounts and offering costs as welkhares issued in connection with the Compadiidend reinvestment plan for the r
months ended September 30, 2013. In addition tasw@nces summarized below, the Company pricadbcmpffering of its common sto
on September 26, 2013, the sale of which close@ainber 1, 2013 (see Note 9, Subsequent Events).

Shares Issue  Price Per Shal Net Proceed

May 21, 2013 public offerin 5,175,000 $ 15.6: $ 78,176,79
Shares issued from dividend reinvestment | 2,17 $ 16.3: $ 35,501

The following table summarizes the total sharesadsand proceeds received in the public offerinthef Companys common stock net
underwriting discounts and offering costs as welshares issued in connection with the Compadwidend reinvestment plan for the y
ended December 31, 2012.

Shares Issue  Price Per Shar  Net Proceed
April 3, 2012 initial public offering 5,750,000 $ 1478 $ 80,961,75
Shares issued from dividend reinvestment | 1,99 $ 152 % 30,38t
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The Company’s dividends are recorded on the exddid date. The following table summarizes the Cawisadividends declared for t
nine months ended September 30, 2013:

Date Declare( Record Dat¢ Payment Dat Amount Per Sha Total Amount
March 7, 201 March 18, 201! March 29, 201! $ 04C $ 8,591,05
May 8, 201% June 7, 201 June 28, 201 $ 03¢ $ 9,595,34
August 8, 201! September 9, 201 September 30, 201 $ 0.3¢ $ 9,595,69:

" Includes a special dividend of $0.05.

The following table summarizes the Company’s divide declared for the year ended December 31, 2012:

Date Declare( Record Datc Payment Dat Amount Per Sha Total Amount
March 9, 201: March 9, 201: April 3, 2012 $ 0.34" $  5,400,00!
April 3, 2012 June 15, 201 June 29, 201 $ 03¢ $ 7,301, 71
August 9, 201: September 14, 201 September 28, 201 $ 0.3t $ 7,516,447
November 7, 201 December 17, 201 December 31, 201 $ 0.4¢* $ 8,590,58

TBased on 15,725,635 pro-forma converted sharesete initial public offering.
*Includes a special dividend of $0.05.

8. Earnings Per Share

The following information sets forth the computatiof the net increase in net assets per shardirgstiom operations for the three and r
months ended September 30, 2013:

Three Months End¢ Nine Months Ende
September 30, 201 September 30, 20

Net increase in net assets applicable to commarelsbllers resulting from operatio $ 12,909,63 $ 35,085,98
Weighted average shares outstant 26,654,70 23,942,99
Earnings per shai $ 0.4¢ $ 1.47

9. Subsequent Events

On October 1, 2013, the Company closed a publirioff) of 4.37 million shares of its common stoclédb.76 per share for gross proceec
approximately $68.9 million and net proceeds of .$6@illion, net of underwriter discounts and appneately $0.3 million of expens
related to the offering.

On November 7, 2013, the Compasiyioard of directors declared a regular third quachsh dividend of $0.36 per share and a sj

dividend of $0.05 per share. Both dividends areapley on December 31, 2013 to stockholders of reesr@f the close of business
December 10, 2013.
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10. Financial Highlights

Nine Months
Ended
September 30, 2013

Per Common Share

Per share NAV at the beginning of per $ 14.71

Investment operation
Net investment incom 1.64
Net realized and unrealized gain (lo 0.2t
(0.05)

Dividends on Series A preferred equity faci
Incentive allocation reserve and distributions (0.37)

Total from investment operatio 1.47
Distributions to common shareholders frc
Net investment income (1.12)
Per share NAV at end of period $ 15.0¢
Per share market price at end of pel $ 16.2:
Total return based on market va(®: (2) 17.1%
Total return based on net asset vdb): @ 10.1%
26,654,80

Shares outstanding at end of pet
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Nine Months

Ended
September 30, 2013

Ratios to average common equ®: ()

Net investment incom() 12.2%

Expense! 3.5%

Expenses and incentive allocati(”) 5.7%
Ending common shareholder equ $ 401,503,74
Portfolio turnover rat( 31.1%
Weightec-average debt outstandi $ 77,106,22
Weightec-average interest rate on d 1.2%
Weightec-average number of common sha 23,942,99
Average debt per sha $ 3.2z

(1) Not annualized

(@ Total return based on market value equals the ehamgnding market value per share during the gdepios declared dividends
per share during the period, divided by the mavkéiie per share at the beginning of the pel

() Total return based on net asset value equals tegehin net asset value per share during the pphicddeclared dividends per
share during the period, divided by the beginniagasset value per share at the beginning of thied

(4)  Annualized, except for incentive allocation.

() These ratios include interest expense but do filecteghe effect of dividends on the preferred egtacility.

(6) Net of incentive allocatior

(") Includes incentive allocation payable to the Gelneaatner and all Company expenses.
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Nine Months Ended September 30, 2013

Value, Value,
Beginning of End of
Security Period Acquisitions  Dispositions® Period
AGY Holding Corp., Senior Secured Term Loan, 12#e 8/15/1¢ $ - $ 205692 $ - 2,056,92
AGY Holding Corporation, Senior Secured 2nd Liené$ 11%,
due 11/15/1¢ - 7,586,31 - 9,124,341
Anacomp, Inc., Class A Common Stc 1,255,52 - - 1,016,97
EPMC HoldCo, LLC, Membership Uni 2,730,45! - (1,481,93)) 1,562,13
ESP Holdings, Inc., Cumulative Preferred 1 3,643,08! - - 3,947,86.
ESP Holdings, Inc., Common Sto 2,263,12. - - 2,864,87.
ESP Holdings, Inc., Junior Unsecured Subordinatedi®sory
Notes, 6% Cash + 10% PIK, due 12/31 7,134,13 364,49¢ - 7,574,33!
KAGY Holding Company, Inc., Series A Preferred &t - 8,096,05 1,632,571
N510UA Aircraft Secured Mortgage, 20%, due 10/2¢ 548,34( - (59,630) 432,15!
N512UA Aircraft Secured Mortgage, 20%, due 10/2¢ 556,22! - (58,349 440,89!
N536UA Aircraft Secured Mortgage, 16%, due 9/2¢ 277,78( - (105,16 155,32!
N545UA Aircraft Secured Mortgage, 16%, due 8/2¢ 436,81( - (94,237 314,35!
N585UA Aircraft Secured Mortgage, 20%, due 10/2¢ 653,22( - (68,510) 517,75(
N659UA Aircraft Secured Mortgage, 12%, due 2/2¢ 4,264,14 - (738,165 3,220,16!
N661UA Aircraft Secured Mortgage, 12%, due 5/4 4,351,42. - (715,87() 3,433,85!
N510UA Equipment Trust Beneficial Intere: 479,68. 59,63( (26,939 482,63.
N512UA Equipment Trust Beneficial Intere: 473,76: 58,34¢ (26,497) 475,76(
N536UA Equipment Trust Beneficial Intere: 624,74¢ 105,16: (33,90) 665,22:
N545UA Equipment Trust Beneficial Intere: 616,89 94,36¢ (35,657) 655,90:
N585UA Equipment Trust Beneficial Intere: 583,39: 68,51( (35,087 588,05(
N913DL Aircraft Secured Mortgage, 8%, due 3/1& 367,37( - (57,549 312,63(
N918DL Aircraft Secured Mortgage, 8%, due 8/1& 454,58( - (50,949 406,81(
N954DL Aircraft Secured Mortgage, 8%, due 3/2C 597,72( - (58,52¢) 533,12(
N955DL Aircraft Secured Mortgage, 8%, due 6/2C 612,00( - (56,299 549,95(
N956DL Aircraft Secured Mortgage, 8%, due 5/2C 612,85( - (57,239 549,78(
N957DL Aircraft Secured Mortgage, 8%, due 6/2C 617,44( - (56,790 554,71(
N959DL Aircraft Secured Mortgage, 8%, due 7/2C 622,03( - (56,35) 559,81(
N960DL Aircraft Secured Mortgage, 8%, due 10/2C 640,73( - (55,519 579,36(
N961DL Aircraft Secured Mortgage, 8%, due 8/2C 636,99( - (56,860) 574,43(
N976DL Aircraft Secured Mortgage, 8%, due 2/1E 473,28( - (59,136 417,69(
N913DL Equipment Trust Beneficial Intere: 111,52( 57,54¢ (70,529 127,84(
N918DL Equipment Trust Beneficial Intere: 120,53( 50,94: (67,009 144,33(
N954DL Equipment Trust Beneficial Intere: 113,39( 58,52¢ (80,817 67,15(
N955DL Equipment Trust Beneficial Intere: 160,65( 56,29¢ (79,829 114,07(
N956DL Equipment Trust Beneficial Intere: 163,20( 57,23¢ (80,929 109,14(
N957DL Equipment Trust Beneficial Intere: 163,88( 56,79( (80,597 110,16(
N959DL Equipment Trust Beneficial Intere: 164,39( 56,35! (80,267 111,01(
N960DL Equipment Trust Beneficial Intere: 169,66( 55,51¢ (80,009) 117,98(
N961DL Equipment Trust Beneficial Intere: 171,36( 56,86( (81,410 120,36(
N967DL Equipment Trust Beneficial Intere: 83,30( 59,13¢ (76,920 103,19(
RM Holdco, LLC, Membership Unit 849,47¢ - - -
RM Holdco, LLC, Subordinated Convertible Term Loarl,2%
PIK, due 3/21/1¢ 5,106,80! - - 3,516,031
RM OpCao, LLC, Senior Secured 1st Lien Term Loam€re A,
11%, due 3/19/1 3,759,15! 13,17¢ (90,039 3,682,29
RM OpCao, LLC, Senior Secured 1st Lien Term Loam€re B,
12% Cash + 7% PIK, due 3/19/ 6,258,12: 373,62 - 6,631,741
RM OpCo, LLC, Senior Secured 1st Lien Term Loanntlee B-1,
12% Cash + 7% PIK, due 3/19/ 1,976,47 123,30: - 2,090,091
RM OpCao, LLC, Convertible 1st Lien Term Loan TraadB-1, 12%
Cash + 7% PIK, due 3/21/: - 1,299,04: - 1,332,01
United N659U/ 767, LLC (N659UA) 2,771,42! 738,16! (506,03Y) 2,906,19:



United N661U/A767, LLC (N661UA) 2,789,80! 715,87( (497,279 2,916,54.
Notes to Schedule of Changes in Investments iliate§:
(1) The issuers of the securities listed on this scleedre considered affiliates under the Investmeomn@any Act of 1940 due to t

ownership by the Company of 5% or more of the issu®ting securities
(2 Dispositions include sales, paydowns, mortgage anations, and aircraft depreciati
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TCP Capital Corp.
Consolidated Schedule of Changes in Investmenafiliates (1)

Year Ended December 31, 2012

Value,
Beginning Value,
of End of
Security Period Acquisitions  Dispositions (2 Period
Anacomp, Inc., Class A Common Stc $ 740,76. $ - % - $ 1,255552
Delta Air Lines, Inc., Aircraft Secured MortgageQN8DL), 8%,
due 7/15/1¢ - 403,94 (37,389 367,37(
Delta Air Lines, Inc., Aircraft Secured Mortgage9MN8DL), 8%,
due 7/15/1¢ - 490,00: (33,390 454,58(
Delta Air Lines, Inc., Aircraft Secured Mortgage9®éDL), 8%,
due 9/20/1¢ - 631,01 (37,819 597,72(
Delta Air Lines, Inc., Aircraft Secured Mortgage9BbDL), 8%,
due 9/20/1¢ - 645,52! (36,41) 612,00(
Delta Air Lines, Inc., Aircraft Secured Mortgage9®EDL), 8%,
due 9/20/1¢ - 646,37: (37,01) 612,85(
Delta Air Lines, Inc., Aircraft Secured Mortgage9Q®VDL), 8%,
due 9/20/1¢ - 651,17( (36,73%) 617,44(
Delta Air Lines, Inc., Aircraft Secured Mortgage9®8DL), 8%,
due 9/20/1¢ - 655,93( (36,467) 622,03(
Delta Air Lines, Inc., Aircraft Secured Mortgage9®0DL), 8%,
due 9/20/1¢ - 675,58’ (35,95¢) 640,73(
Delta Air Lines, Inc., Aircraft Secured Mortgage9®LDL), 8%,
due 9/20/1¢ - 671,81: (36,807 636,99(
Delta Air Lines, Inc., Aircraft Secured Mortgage9qR6DL), 8%,
due 7/15/1¢ - 512,64: (38,63¢) 473,28(
Delta Air Lines, Inc., Equipment Trust Beneficiatérests
(N913DL) - 145,17¢ (31,27 111,52(
Delta Air Lines, Inc., Equipment Trust Beneficiatérests
(N918DL) - 162,69: (32,029 120,53(
Delta Air Lines, Inc., Equipment Trust Beneficiatdérests
(N954DL) - 202,36¢ (40,41%) 113,39(
Delta Air Lines, Inc., Equipment Trust Beneficiatdérests
(N955DL) - 204,59¢ (40,11¢) 160,65(
Delta Air Lines, Inc., Equipment Trust Beneficiatérests
(N956DL) - 205,40 (40,679 163,20(
Delta Air Lines, Inc., Equipment Trust Beneficiatérests
(N957DL) - 206,32¢ (40,577) 163,88(
Delta Air Lines, Inc., Equipment Trust Beneficiatdérests
(N959DL) - 207,24 (40,467 164,39(
Delta Air Lines, Inc., Equipment Trust Beneficiatdérests
(N960DL) - 211,65: (40,579 169,66(
Delta Air Lines, Inc., Equipment Trust Beneficiatérests
(N961DL) - 211,55! (41,247 171,36(
Delta Air Lines, Inc., Equipment Trust Beneficiatérests
(N976DL) - 173,59° (37,27)) 83,30(
EPMC HoldCo, LLC, Membership Uni 5,264,00 - (1,276,22)) 2,730,45!
ESP Holdings, Inc., Cumulative Preferred 1 3,287,87. - - 3,643,08!
ESP Holdings, Inc., Common Sto 7,473,88 - - 2,263,12.
ESP Holdings, Inc., Junior Unsecured Subordinatedissory
Notes, 6% Cash + 10% PIK, due 12/31 6,240,39: 1,000,49. - 7,134,13
International Wire Group Holdings, Inc., Common &t 30,077,60 - (31,940,73) -
International Wire Group Holdings, Inc., Senior B®t11.5% Casl
or 12.25% PIK, due 4/15/1 18,180,00 - (18,000,00) -
International Wire Group Holdings, Inc., Senior Ged Notes,
8.5%, due 10/15/1 - 15,000,00 - 15,450,00
Real Mex Restaurants, Inc. Senior Secured Noté$, tide 1/1/1: 12,410,82 - (6,627,71) -
RM Holdco, LLC, Membership Unit - 2,010,77 - 849,47¢



RM Holdco, LLC, Subordinated Convertible Term Lo&r 2%
PIK, due 3/21/1¢

RM OpCao, LLC, Senior Secured 1st Lien Term Loam€he A,
11%, due 3/19/1

RM OpCao, LLC, Senior Secured 1st Lien Term Loam€he B,
12% Cash + 7% PIK, due 3/19/

RM OpCo, LLC, Senior Secured 1st Lien Term Loanm€he B-1,
12% Cash + 7% PIK, due 3/19/

United Airlines, Inc., Aircraft Secured MortgageFN)UA), 20%,
due 9/26/1¢

United Airlines, Inc., Aircraft Secured MortgageFhN2UA), 20%,
due 10/26/1¢

United Airlines, Inc., Aircraft Secured Mortgage586UA), 16%,
due 8/21/1¢

United Airlines, Inc., Aircraft Secured MortgageS8bUA), 16%,
due 7/17/1¢

United Airlines, Inc., Aircraft Secured Mortgage58b6UA), 20%,
due 10/25/1¢

United Airlines, Inc., Aircraft Secured MortgageGBBUA), 12%,
due 3/28/1¢

United Airlines, Inc., Aircraft Secured MortgageGBILUA), 12%,
due 5/4/1¢

United Airlines, Inc., Equipment Trust Beneficiakérests
(N510UA)

United Airlines, Inc., Equipment Trust Beneficiakérests
(N512UA)

United Airlines, Inc., Equipment Trust Beneficiakérests
(N536UA)

United Airlines, Inc., Equipment Trust Beneficiakérests
(N545UA)

United Airlines, Inc., Equipment Trust Beneficiakérests
(N585UA)

United N659U/-767, LLC (N659UA)

United N661U/-767, LLC (N661UA)

Notes to Consolidated Schedule of Changes in Imeggs in Affiliates

624,06¢
630,20t
414,96:
563,57!
739,95¢
5,014,61
5,192,01.
467,13
458,66
686,30:
612,58
498,60:

2,274,81
2,205,52.

5,106,80!
3,759,15!
6,258,12.

1,922,11

66,88t
65,44
122,06
109,25t
76,84

886,81(
860,02!

(66,88¢)
(65,449
(122,06
(109,38)
(76,84
(886,81
(860,02!)
(35,919
(35,32
(45,207
(47,50¢)
(46,776

(674,71)
(663,03)

5,106,80!
3,759,15!
6,258,12.
1,976,471
548,34(
556,22!
277,78(
436,81(
653,22(
4,264,14
4,351,42.
479,68
473,76
624,74t
616,89
583,39

2,771,42!
2,789,80!

(1) The issuers of the securities listed on this scleedre considered affiliates under the Investmemh@any Act of 1940 due to the
ownership by the Company of 5% or more of the issu®ting securities
(2 Dispositions include sales, paydowns, mortgage inadions, and aircraft depreciation.
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TCP Capital Corp.

Consolidated Schedule of Restricted Securitiesraffiliated Issuers

September 30, 2013

Investmen

Acquisition Date

AIP/IS Holdings, LLC, Membership Uni

Bally Total Fitness Holding Corporation, Common ¢k

Bally Total Fitness Holding Corporation, Warra

BPA Laboratories, Inc., Senior Secured Notes, 12.2fue 4/1/1"

Caribbean Financial Group, Senior Secured Note§%1due 11/15/1
Constellation Enterprises, LLC, Senior Secured_flest Notes, 10.625%, due 2/1/
DeepOcean Group Holding BV, Common Sti

Integra Telecom, Inc., Common Stc

Integra Telecom, Inc., Warrar

Iracore International, Inc., Senior Secured No#es%, due 6/1/1

La Paloma Residual Bank Debt Cla

Marsico Holdings, LLC Common Interest Un

Precision Holdings, LLC, Class C Membership Intesy

Shop Holding, LLC, Class A Uni

Shop Holding, LLC, Warrants to Purchase Class A4

SiTV, Inc., Warrants to Purchase Common Si

St Barbara Ltd., 1st Priority Senior Secured NoBe®875%, due 4/15/1
STC-Fairway Holdings, LLC, Class A Uni

The Telx Group, Inc., Senior Unsecured Notes, 1G%8hC+ 2% PIK, due 9/26/1
V Telecom Investment S.C.A, Common She

December 31, 2012

Investmen

Var. 2009 & 201(
4/30/10
4/30/10
3/5/12
10/19/12
1/20/11
5/13/11
11/19/08
11/19/08

5/8/13
2/2/05
9/10/12
Var. 2010 & 2011
6/2/11
6/2/11
8/3/12
3/22/13
12/30/10
9/26/11
11/9/12

Acquisition Date

AIP/IS Holdings, LLC, Membership Uni

Bally Total Fitness Holding Corporation, Common ¢k

Bally Total Fitness Holding Corporation, Warra

BPA Laboratories, Inc., Senior Secured Notes, 12.2%ue 4/1/1"

Caribbean Financial Group, Senior Secured Note§%4,1due 11/15/1
Constellation Enterprises, LLC, Senior Secured_fiest Notes, 10.625%, due 2/1/
DeepOcean Group Holding BV, Common Sti

Integra Telecom, Inc., Common Stc

Integra Telecom, Inc., Warrar

La Paloma Residual Bank Debt Cla

Marsico Holdings, LLC Common Interest Un

Precision Holdings, LLC, Class C Membership Inttsy

Shop Holding, LLC, Class A Uni

Shop Holding, LLC, Warrants to Purchase Class A4

SiTV, Inc., Warrants to Purchase Common Si

STC-Fairway Holdings, LLC, Class A Uni

The Telx Group, Inc., Senior Unsecured Notes, 1G#8hC+ 2% PIK, due 9/26/1
V Telecom Investment S.C.A, Common She

37

Var. 2009 & 201(
4/30/10
4/30/10

3/5/12
10/19/12
1/20/11
5/13/11
11/19/09
11/19/09
2/2/05
9/10/12
Var. 2010 & 2011
6/2/11
6/2/11
8/3/12
12/30/10
9/26/11
11/9/12




TCP Capital Corp
Consolidating Statement of Assets and Liabilitidadudited)
September 30, 2013

Special Value
TCP Continuation TCP

Capital Corp. Partners, LP Capital Corp.
Standalone Consolidated Eliminations Consolidated

Assets
Investments

Unaffiliated issuer: - $ 633,694,93 - $ 633,694,93

Investment in subsidiat 401,985,86 - (401,985,86) -

Controlled companie - 19,657,25 - 19,657,25

Other affiliates - 50,743,29 - 50,743,29
Total investment 401,985,86 704,095,48 (401,985,86) 704,095,48
Cash and cash equivalel - 12,566,65 - 12,566,65
Distribution receivable from subsidia - - - -
Accrued interest incom - 7,233,92! - 7,233,92!
Receivable for investment securities s - 1,287,80. - 1,287,80.
Deferred debt issuance co - 3,284,27! - 3,284,271
Receivable for investments sc - 1,287,80. - 1,287,80.
Unrealized appreciation on swe - 52,69 - 52,69
Interest rate cap optic - 19,152 - 19,15
Prepaid expenses and other assets 48,84( 668,14: - 716,98:
Total assets 402,034,70 729,208,14 (401,985,86) 729,256,98
Liabilities
Debt - 150,000,00 - 150,000,00
Payable for investment securities purche - 36,918,45 - 36,918,45
Incentive allocation payab - 2,694,15I - 2,694,15I
Interest payabl - 289,90° - 289,90°
Payable to the Investment Mana 110,59: 169,85¢ - 280,45:
Accrued expenses and other liabilities 420,36" 1,738,12 - 2,158,49!
Total liabilities 530,96( 191,810,50 - 192,341,46
Preferred equity facility
Series A preferred limited partner intere - 134,000,00 - 134,000,00
Accumulated dividends on Series A preferred equity

facility - 534,21 - 534,21
Total preferred limited partner interests - 134,534,21 - 134,534,21
Non-controlling interest
General Partner interest in Special Value Contionat

Partners, LP - - 877,56: 877,56:

- - 877,56: 877,56:

Net asset: $ 401,503,74 $ 402,863,42 $ (402,863,42) $ 401,503,74
Composition of net assets
Common stocl $ 26,65 $ - $ - 8 26,65¢
Additional paic-in capital 522,441,18 520,144,21 (520,144,21) 522,441,18
Accumulated defici (120,964,09) (117,280,79) 118,158,35 (120,086,53)
Non-controlling interest - - (877,56) (877,56)
Net asset $ 401,503,74 $ 402,863,42 $  (402,863,42) $ 401,503,74
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TCP Capital Corp.

Consolidating Statement of Assets and Liabilities

December 31, 2012

TCP Special Value TCP
Capital Corp. Continuation Capital Corp.
Standalone Partners, LP Eliminations Consolidated

Assets
Investments

Unaffiliated issuer: $ - $ 440,772,199 $ - $ 440,772,19

Investment in subsidiat 317,209,57 - (317,209,57) -

Controlled companie - 22,489,20 - 22,489,20

Other affiliates - 54,421,68 - 54,421,68
Total investment 317,209,57 517,683,08 (317,209,57) 517,683,08
Cash and cash equivalel - 18,035,18 - 18,035,18
Accrued interest incorr - 4,575,30 - 4,575,30
Receivable for investment securities s - 7,727,41! - 7,727,41!
Deferred debt issuance co - 696,01t - 696,01t
Unrealized appreciation on swe - 179,36« - 179,36«
Prepaid expenses and other assets 20,60¢ 325,11¢ - 345,72:
Total assets 317,230,18 549,221,49 (317,209,57) 549,242,10
Liabilities
Credit facility payable - 74,000,000 - 74,000,00
Payable for investment securities purche - 21,814,81 - 21,814,81
Payable to the Investment Mana 61,05; 48,14¢ - 109,20(
Interest payabl - 119,23 - 119,23
Payable to subsidial - - - -
Accrued expenses and other liabilities 1,181,57! 1,503,43! - 2,685,01!
Total liabilities 1,242,63! 97,485,63 - 98,728,26
Preferred equity facility
Series A preferred limited partner intere - 134,000,00 - 134,000,00
Accumulated dividends on Series A preferred equity

facility - 526,28! - 526,28!
Total preferred limited partner interests - 134,526,28 - 134,526,28
Net asset: $ 315,987,55 $ 317,209,57 $ (317,209,57) $ 315,987,55
Composition of net asset
Common stocl $ 21,47¢  $ - $ - $ 21,47¢
Additional paic-in capital 444,234,06 441,328,96 (441,328,96) 444,234,06
Accumulated deficit (128,267,98) (124,119,39) 124,119,39 (128,267,98)
Net asset $ 315,98755 $ 317,209,57 $  (317,209,57) $ 315,987,55
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TCP Capital Corp.

Consolidating Statement of Operations (Unaudited)

Nine Months Ended September 30, 2013

Investment income
Interest income
Unaffiliated issuer:
Controlled companie
Affiliates
Other income
Unaffiliated issuer:
Controlled companie
Other Affiliates
Total interest and related investment income

Operating expense:
Management and advisory fe
Interest expens
Administration expense
Amortization of deferred debt issuance cc
Legal fees, professional fees and due diligence
expense!
Commitment fee
Director fees
Insurance expens
Custody fee:
Other operating expenses
Total expenses

Net investment income

Net realized and unrealized gain (loss) on investmes
and foreign currency
Net realized loss
Investments in unaffiliated issuers
Net change in unrealized appreciation/depreciatiol
Net realized and unrealized g:

Interest in earnings of subsidic

Dividends paid on Series A preferred equity fagi

Net change in accumulated dividends on Seri
preferred equity facility

Distributions of incentive allocation to the Gerlera
Partner from net investment incol

Distributions of incentive allocation to the Gerlera
Partner from net realized gai

Net change in reserve for incentive allocat

Net increase in net assets resulting from operatiesn  $

Special Value

TCP Continuation TCP
Capital Corp. Partners, LP Capital Corp.
Standalone Consolidated Eliminations Consolidated
- 41,745,03 $ - 3 41,745,03
- 936,29¢ - 936,29¢
- 4,035,11! - 4,035,11!
- 1,105,95! - 1,105,95!
- 495,16" - 495,16"
- 305,73¢ - 305,73¢
- 48,623,30 - 48,623,30
- 6,110,55I - 6,110,55I
- 663,82( - 663,82(
- 592,42: - 592,42:
- 470,24 - 470,24
262,77( 226,71¢ - 489,48t
- 146,84 - 146,84
73,24 147,04! - 220,28t
44 55t 89,26 - 133,81¢
2,62¢ 102,80: - 105,42
409,65 235,14 - 644,79
792,84« 8,784,84! - 9,577,68!
(792,84 39,838,46. - 39,045,62
- (2,773,020 - (2,773,020
- 8,723,81! - 8,723,81!
- 5,950,79' - 5,950,79'
35,878,82 - (35,878,82) -
- (1,131,019 - (1,131,019
- (7,929 - (7,929
- - (7,581,33) (7,581,33)
- - (312,599 (312,599
- - (877,56 (877,56
35,085,98 44650,32 $ (44,650,32) $ 35,085,98
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TCP Capital Corp.

Consolidating Statement of Operations (Unaudited)

Nine Months Ended September 30, 2012

Special Value

TCP Continuation TCP
Capital Corp. Partners, LP Capital Corp.
Standalone Standalone Eliminations Consolidated
Investment income
Interest income
Unaffiliated issuer: $ - $ 27,140,09 $ - $ 27,140,09
Controlled companie - 360,97! - 360,97!
Affiliates - 4,556,22 - 4,556,22!
Dividend income
Affiliates - 1,811,18! - 1,811,18!
Other income
Unaffiliated issuer: - 520,58( - 520,58(
Other Affiliates - 440,58« - 440,58«
Controlled companies - 182,11 - 182,11
Total interest and related investment income - 35,011,75 - 35,011,75
Operating expenses
Management and advisory fe 1,29: 4,985,60! - 4,986,90!
Professional fees relating to the Conver: 133,33 278,19( - 411,52
Amortization of deferred debt issuance cc - 330,51¢ - 330,51¢
Legal fees, professional fees and due diligence
expense: 158,26’ 498,25! - 656,52:
Commitment fee - 193,84¢ - 193,84¢
Director fees 45,83 91,66 - 137,50(
Interest expens - 90,02 - 90,02
Insurance expens 30,93¢ 62,12: - 93,06!
Custody fee: 2,62¢ 69,67¢ - 72,30(
Other operating expenses 115,15: 161,61- - 276,76t
Total expenses 487,44( 6,761,52. - 7,248,96.
Net investment income (loss) before income tax (487,44 28,250,23 - 27,762,79
Excise tax expense 502,97¢ - - 502,97
Net investment income (loss (990,419 28,250,23 - 27,259,81
Net realized and unrealized gain (loss
Net realized gain
Investments in unaffiliated issue - 5,299,89! - 5,299,89!
Investments in affiliates - 718,84! - 718,84!
Net realized los - 6,018,74i - 6,018,74!
Net change in unrealized appreciation/depreciatiot 13,801,44 (13,059,40) (13,801,44) (13,059,40)
Net realized and unrealized gain (lo 13,801,44 (7,040,66.) (13,801,44) (7,040,66,)
Dividends paid on Series A preferred equity fagi - (1,142,23) - (1,142,23)
Net change in accumulated dividends on Seri
preferred equity facility - (69,164 - (69,164
Net increase in net assets resulting from operatier ~ $ 12,811,03 $ 19,998,17 $ (13,801,44) $ 19,007,75
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Item 2. Management’s Discussion and Analysis of Financial@dition and Results of Operations

The information contained in this section shoulddeed in conjunction with our unaudited consolidhfsancial statements and
related notes thereto appearing elsewhere in thergrly report on Form 1@. For periods prior to April 2, 2012, the consdalidd financia
statements and related footnotes reflect the perémice of Special Value Continuation Fund, LLC whiets formed on July 17, 2006. In
addition, some of the statements in this reportl@ding in the following discussion) constitutevitard-looking statements within the meaning
of the Private Securities Litigation Reform Actl&85, which relate to future events or the futuegf@grmance or financial condition of TCP
Capital Corp. (the “Holding Company,” “we,” “us,” @ “our”). The forward-looking statements contain@dthis report involve a number of
risks and uncertainties, including statements comiog:

e our, or our portfolio compani’, future business, operations, operating resultsaspgcts

» the return or impact of current and future invesitag

» the impact of a protracted decline in the liquidificredit markets on our busine

e the impact of fluctuations in interest rates on lbusiness

» the impact of changes in laws or regulations gangrour operations or the operations of our poidtfobmpanies
» our contractual arrangements and relationships thitd parties

» the general economy and its impact on the indissinievhich we invest

« the financial condition of and ability of our cunteand prospectivportfolio companies to achieve their objectiv
e our expected financings and investme

» the adequacy of our financing resources and workapital;

» the ability of our investment adviser to locateallie investments for us and to monitor and adr@nisur investments
» the timing of cash flows, if any, from the operasaf our portfolio companie

e the timing, form and amount of any dividend diafitibns; anc

* our ability to maintain our qualification as a réaed investment company and as a business develdgompany

” o, ” o ” ”

We use words such as “anticipate,” “believe,” “esige“intend,” “will,” “should,” “could,” “may,” “p lan” and similar words to
identify forward-looking statements. The forwardking statements contained in this quarterly repandlve risks and uncertainties. Our
actual results could differ materially from thosgplied or expressed in the forwambking statements for any reason, including thdies se
forth as “Risk Factors” in this report and includadur amended registration statement on Formfie@ with the Securities and Exchange
Commission on December 7, 2012.

We have based the forward-looking statements imelud this report on information available to ustla date of this report, and we
assume no obligation to update any such forwarlihgpstatements. Although we undertake no obligatiorevise or update any forward-
looking statements, whether as a result of newinédion, future events or otherwise, you are adviseconsult any additional disclosures
that we may make directly to you or through reptirtg we have filed or in the future may file witte SEC, including annual reports on F
10-K, registration statements on Form N-2, quarterports on Form 10-Q and current reports on Féxi
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Overview

The Holding Company is a Delaware corporation fatrae April 2, 2012 and is an externally managedset-end, non-diversified
management investment company. The Holding Compleutied to be treated as a business developmemiacyn(“BDC”) under the
Investment Company Act of 1940, as amended (thd01&ct"). Our investment objective is to seek thiawe high total returns through
current income and capital appreciation, with apleasis on principal protection. We invest primaiilythe debt of middlenarket companie
including senior secured loans, junior loans, mezmadebt and bonds. Such investments may incloasgaity component, and, to a lesser
extent, we may make equity investments directlyefitment operations are conducted either in Sp¥aiale Continuation Partners, LP, a
Delaware Limited Partnership (the “Operating Conydarof which the Holding Company owns 100% of ttmmmon limited partner
interests, or in the Operating Company’s wholly-edrsubsidiary, TCPC Funding I, LLC (“TCPC Fundingrhe Operating Company has
also elected to be treated as a BDC under the ABd(T'he General Partner of the Operating CompargMOF/MM, LLC (“SVOF/MM"),
which also serves as the administrator (“Admintstrd of the Holding Company and the Operating Camp The managing member of
SVOF/MM is Tennenbaum Capital Partners, LLC (thelVsor”), which serves as the investment manag#éreédiolding Company, the
Operating Company and TCPC Funding. Most of thetgduterests in the General Partner are ownecctyr@r indirectly by the Advisor an
its employees.

The Holding Company has elected to be treatedragudated investment company (“RIC”) for U.S. femlencome tax purposes. As
a RIC, the Holding Company will not be taxed oniitsome to the extent that it distributes such meceach year and satisfies other
applicable income tax requirements. The Operatiogn@any and TCPC Funding have elected to be trest@artnerships for U.S. federal
income tax purposes.

On April 2, 2012, Special Value Continuation FuhdC (“SVCF”") converted from a limited liability copany to a corporation,
leaving the Holding Company as the surviving enfite “Conversion”). At the time of the Conversiatl, limited liability company interests
were exchanged for 15,725,635 shares of commok gidbe Holding Company. As a result of the Comian, the books and records of
SVCF have become the books and records of thevingvéntity and the Operating Company became alwlained subsidiary of the
Holding Company. On April 3, 2012, the Holding Camny completed its initial public offering.

Our leverage program is comprised of $116 millioravailable debt under a senior secured revolviegitfacility issued by tr
Operating Company (the “Operating Company Facijjt$f.00 million in available debt under a senior seduevolving credit facility issue
by TCPC Funding, (the “TCPC Funding Facility,” atdgether with the Operating Company Facility, {Revolving Facilities”),and $13.
million of outstanding preferred limited partnetdrests in the Operating Company (the “Preferréerésts,’and, together with the Revolvi
Facilities, the “Leverage Program”).

To qualify as a RIC, we must, among other thingsettertain source-of-income and asset diversifisatquirements and timely
distribute to our stockholders generally at le@863f our investment company taxable income, ameéfby the Internal Revenue Code of
1986, as amended, for each year. Pursuant toléusam, we generally will not have to pay corperbdvel taxes on any income that we
distribute to our stockholders provided that wés§athose requirements.

I nvestments

Our level of investment activity can and does vauigstantially from period to period depending omyntactors, including the
amount of debt and equity capital available to naedarket companies, the level of merger and adensactivity, the general economic
environment and the competitive environment fortthpees of investments we make.

As a BDC, we are required to comply with certaigulatory requirements. For instance, we generallyetto invest at least 70% of
our total assets in “qualifying assets,” includsegurities and indebtedness of private U.S. conggapublic U.S. operating companies whose
securities are not listed on a national securéiehange or registered under the Securities ExeéhAogof 1934, as amended, public dome
operating companies having a market capitalizatidess than $250 million, cash, cash equivaldntS, government securities and high-
quality debt investments that mature in one yedess. We are also permitted to make certain felbominvestments in companies that were
eligible portfolio companies at the time of initiaestment but that no longer meet the definitids.of September 30, 2013, 92.6% of our
total assets were invested in qualifying assets.

Revenues

We generate revenues primarily in the form of ies¢ion the debt we hold. We also generate revenoedividends on our equity
interests and capital gains on the sale of wartamisother debt or equity interests that we acq@re investments in fixed income
instruments generally have an expected maturithree to five years, although we have no lowerpgean constraint on maturity. Interest on
our debt investments is generally payable quartarsemi-annually. Payments of principal of ourtdalestments may be amortized over the
stated term of the investment, deferred for sewarats or due entirely at maturity. In some casesdebt investments and preferred stock
investments may defer payments of cash interedivatends or PIK. Any outstanding principal amoohbur debt investments and any
accrued but unpaid interest will generally become &t the maturity date. In addition, we may getieeravenue in the form of prepayment
fees, commitment, origination, structuring or dil@ence fees, fees for providing significant maeaal assistance, consulting fees and other
investment related income.
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Expenses

Our primary operating expenses include the paymkatbase management fee and, depending on owatperesults, incentive
compensation, expenses reimbursable under the maresg agreement, administration fees and the dlleqartion of overhead under the
administration agreement. The base managemenhéemeentive compensation remunerates the Advimowbrk in identifying, evaluating,
negotiating, closing and monitoring our investmefsr administration agreement with SVOF/MM, LLG&t*Administrator”) provides that
the Administrator may be reimbursed for costs aqmkases incurred by the Administrator for officasp rental, office equipment and
utilities allocable to us under the administratamgreement, as well as any costs and expensesdddwyrthe Administrator or its affiliates
relating to any non-investment advisory, administeaor operating services provided by the Admuaitr or its affiliates to us. We also bear
all other costs and expenses of our operationdrandactions (and the Holding Company’s commonkstoiciers indirectly bear all of the
costs and expenses of the Holding Company, theafipgrCompany and TCPC Funding), which may inclindse relating to:

e our organization

» calculating our net asset value (including the emst expenses of any independent valuation fir

» interest payable on debt, if any, incurred to ficeour investment:

e costs of future offerings of our common stock atfteosecurities, if any

» the base management fee and any incentive compams

» dividends and distributions on our preferred shafesy, and common share

e administration fees payable under the administnadigreement

» fees payable to third parties relating to, or asged with, making investment

» transfer agent and custodial fe

* registration fees

« listing fees;

* taxes;

» director fees and expens:

» costs of preparing and filing reports or other doeunts with the SEC

» costs of any reports, proxy statements or othéce®to our stockholders, including printing co

» our fidelity bond;

» directors and officers/errors and omissions ligbilisurance, and any other insurance premit

* indemnification payment:

» direct costs and expenses of administration, inetududit and legal costs; a

» all other expenses reasonably incurred by ugtamédministrator in connection with administeriogr business, such as the

allocable portion of overhead under the adminigtradgreement, including rent and other allocabldipns of the cost of certe
of our officers and their respective sta

The investment management agreement provideshidiasise management fee be calculated at an ambeaifrl.5% of our total
assets (excluding cash and cash equivalents) payahlterly in arrears. For purposes of calculdtiegbase management fee, “total assets”
determined without deduction for any borrowingothrer liabilities. For the first calendar quarter portion thereof) of our operations as a
BDC, the base management fee was calculated bastbe @nitial value of our total assets (excludaagh and cash equivalents) as of a de
close as practicable to the Conversion. Beginniitly @ur second calendar quarter of operationsBB@, the base management fee is

calculated based on the value of our total ass&tduding cash and cash equivalents) at the etttkahost recently completed calendar
quarter.
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Additionally, the investment management agreemedttae Amended and Restated Limited Partnershigément provide that the
Advisor or its affiliates may be entitled to incmetcompensation under certain circumstances. Benitive compensation was incurred prior
to January 1, 2013. Beginning January 1, 2013inttentive compensation equals the sum of (1) 204l afrdinary income since that date
and (2) 20% of all net realized capital gains @fedny net unrealized capital depreciation) simza tate, with each component being subject
to a total return requirement of 8% of contributetnmon equity annually. The incentive compensaitidrally is payable to the General
Partner by the Operating Company pursuant to theriad and Restated Limited Partnership Agreemeie IOperating Company is
terminated or for any other reason incentive corapon is not paid by the Operating Company, it dae paid pursuant to the investment
management agreement between us and the Advised&termination of incentive compensation is sulipéimitations under the 1940 Act
and the Advisers Act.

Critical accounting policies

Our discussion and analysis of our financial caaditind results of operations are based upon panféiial statements, which have
been prepared in accordance with GAAP. The preiparaf these financial statements requires managetonanake estimates and
assumptions that affect the reported amounts etgdiabilities, revenues and expenses. Changth& iaconomic environment, financial
markets and any other parameters used in detemgnénich estimates could cause actual results terdi¥fanagement considers the following
critical accounting policies important to understiang the financial statements. In addition to tisedssion below, our critical accounting
policies are further described in the notes tofmancial statements.

Valuation of portfolio investments

We value our portfolio investments at fair valusdd upon the principles and methods of valuatiofost in policies adopted by
our board of directors. Fair value is defined a&sphce that would be received to sell an assahiorderly transaction between market
participants at the measurement date. Market [jaatits are buyers and sellers in the principahf{ost advantageous) market for the asse
(i) are independent of us, (ii) are knowledgeabéejing a reasonable understanding about the aased lon all available information
(including information that might be obtained thgbudue diligence efforts that are usual and custg@ii) are able to transact for the asset,
and (iv) are willing to transact for the assetiability (that is, they are motivated but not fotloer otherwise compelled to do so).

Investments for which market quotations are reaalifgilable are valued at such market quotationsssithe quotations are deemed
not to represent fair value. We generally obtaimkaiquotations from recognized exchanges, manketagion systems, independent pricing
services or one or more broker-dealers or mark&emsaHowever, short term debt investments withai@mng maturities within 90 days are
generally valued at amortized cost, which approxéséair value. Debt and equity securities for \ahicarket quotations are not readily
available, which is the case for many of our inestts, or for which market quotations are deemeda@present fair value, are valued at
fair value using a consistently applied valuationgess in accordance with our documented valugiidicy that has been reviewed and
approved by our board of directors, who also appiawood faith the valuation of such securitiesfathe end of each quarter. Due to the
inherent uncertainty and subjectivity of determgnthe fair value of investments that do not haveaalily available market value, the fair
value of our investments may differ significanttprh the values that would have been used had dyeadilable market value existed for
such investments and may differ materially fromhkies that we may ultimately realize. In additionanges in the market environment and
other events may have differing impacts on the etaglaotations used to value some of our investntéats on the fair values of our
investments for which market quotations are naditgavailable. Market quotations may be deemedtaoepresent fair value in certain
circumstances where we believe that facts and mistances applicable to an issuer, a seller or pserhor the market for a particular sect
cause current market quotations to not reflectdfrevalue of the security. Examples of these eveould include cases where a security
trades infrequently causing a quoted purchaselempsie to become stale, where there is a “forcadé by a distressed seller, where market
guotations vary substantially among market mal@ars;here there is a wide bid-ask spread or sigmifiégncrease in the bid-ask spread.

The valuation process adopted by our board of wireavith respect to investments for which markettqtions are not readily
available or for which market quotations are deematdo represent fair value is as follows:

e The investment professionals of the Advisor pdeviecent portfolio company financial statements @ther reporting materials
to independent valuation firms approved by our daxrdirectors

45




* Such firms evaluate this information along wighevant observable market data to conduct indeperagraisals each quarter,
and their preliminary valuation conclusions arewdnented and discussed with senior management éfdhisor.

e The fair value of smaller investments comprisim¢ghe aggregate less than 5% of our total capétibn may be determined by
the Advisor in good faith in accordance with ouluaion policy without the employment of an indegent valuation firm

» The audit committee of the board of directorgdsses the valuations, and the board of direcfgpeoaes the fair value of each
investment in our portfolio in good faith basedtba input of the Advisor, the respective indepemdaiuation firms (to the
extent applicable) and the audit committee of thart) of directors

Those investments for which market quotations ateeadily available or for which market quotati@re deemed not to represent
fair value are valued utilizing a market approamijncome approach, or both approaches, as apat@pfihe market approach uses prices
other relevant information generated by marketdaations involving identical or comparable assetgabilities (including a business). The
income approach uses valuation techniques to cofutere amounts (for example, cash flows or easjrio a single present amount
(discounted). The measurement is based on the wradigated by current market expectations abowtétfature amounts. In following these
approaches, the types of factors that we may tatkesiccount in determining the fair value of owréstments include, as relevant and among
other factors: available current market data, idiclg relevant and applicable market trading andsaation comparables, applicable market
yields and multiples, security covenants, call @ctibn provisions, information rights, the natunel aealizable value of any collateral,
portfolio company’s ability to make payments, israngs and discounted cash flows, the marketshiciwthe portfolio company does
business, comparisons of financial ratios of peenganies that are public, merger and acquisitionparables, our principal market (as the
reporting entity) and enterprise values.

When valuing all of our investments, we strive taximize the use of observable inputs and minintizeuse of unobservable inputs.
Inputs refer broadly to the assumptions that mapketicipants would use in pricing an asset, inicigdassumptions about risk. Inputs may be
observable or unobservable. Observable inputsards that reflect the assumptions market partitgoeould use in pricing an asset or
liability developed based on market data obtaimethfsources independent of us. Unobservable irgratgputs that reflect our assumptions
about the assumptions market participants wouldrupeicing an asset or liability developed basadhe best information available in the
circumstances.

Our investments may be categorized based on tles typinputs used in their valuation. The levehia GAAP valuation hierarchy
which an investment falls is based on the lowestllaput that is significant to the valuation bétinvestment in its entirety. Investments are
classified by GAAP into the three broad levelsakoivs:

Level 1 — Investments valued using unadjusted glpt&es in active markets for identical assets.

Level 2 — Investments valued using other unadjusteskrvable market inputs, e.g. quoted prices irkets that are not
active or quotes for comparable instruments.

Level 3 — Investments that are valued using quatesother observable market data to the extentadej but which also
take into consideration one or more unobservalgatsthat are significant to the valuation takea aghole.

As of September 30, 2013, 0.1% of our investmenat® categorized as Level 1, 24.3% were categodazddevel 2, 74.1% were
Level 3 investments valued based on valuationsibgpendent third party sources, and 1.5% were L®iralestments valued based on
valuations by the Advisor.

Determination of fair value involves subjectivelgiments and estimates. Accordingly, the notes tdinancial statements express
the uncertainty with respect to the possible eftécuch valuations, and any change in such valnstion the financial statements.

Revenue recognition

Interest and dividend income, including income paidlind, is recorded on an accrual basis to thergxhat such amounts are
determined to be collectible. Origination, strugtgr closing, commitment and other upfront feesiedrwith respect to capital commitments
are generally amortized or accreted into interestiine over the life of the respective debt investm®ther fees, including certain
amendment fees, prepayment fees and commitmenofeleoken deals, are recognized as earned. Prepdayees and similar income
received upon the early repayment of a loan or seturity are included in interest income.
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Certain of our debt investments are purchasectansiderable discount to par as a result of thetyidg credit risks and financial
results of the issuer, as well as general marlkbfa that influence the financial markets as alehGAAP generally requires that discounts
on the acquisition of corporate bonds, municipaldsand treasury bonds be amortized using thetefeinterest or constant-yield method.
GAAP also requires that we consider the collectighiif interest when making accruals. Accordingifhen accounting for purchase discot
we recoghize discount accretion income when itédable that such amounts will be collected.

Net realized gains or losses and net change in unrealized appreciation or depreciation

We measure realized gains or losses by the differértween the net proceeds from the repaymesi®@aad the amortized cost
basis of the investment, without regard to unrealiappreciation or depreciation previously recogthiRealized gains and losses are
computed using the specific identification methiddt change in unrealized appreciation or deprexiatflects the change in portfolio
investment values during the reporting period,udaig the reversal of previously recorded unredliagpreciation or depreciation when ge
or losses are realized.

Portfolio and investment activity

During the three months ended September 30, 20& ¥ wested approximately $183.7 million across &t and 2 existing portfolio
companies. Substantially all of these investmerisevin senior secured debt comprised of seniosl¢abh42.3 million, or 78% of the total)
and senior secured notes ($41.0 million, or 22%heftotal). The remaining $0.4 million were compdf PIK payments received on
investments in unsecured debt. Additionally, weeneed approximately $55.5 million in proceeds freales or repayments of investments
during the three months ended September 30, 2013.

During the nine months ended September 30, 2013 wested approximately $354.5 million across 2% aed 8 existing portfolio
companies. Substantially all of these investmerievin senior secured debt comprised of seniosI¢d292.2 million, or 82% of the total)
and senior secured notes ($61.9 million, or 18%heftotal). The remaining $0.4 million were compdf PIK payments received on
investments in unsecured debt. Additionally, weereed approximately $176.5 million in proceeds frsates or repayments of investments
during the nine months ended September 30, 2013.

At September 30, 2013, our investment portfoli@d®4.1 million (at fair value) consisted of 63 fiolib companies and was
invested 95% in debt investments, of which 97% inasenior secured debt and 3% in unsecured or dirtaded debt. In aggregate, our
investment portfolio was invested 76% in seniotused loans, 16% in senior secured notes, 3% incumed or subordinated debt, and 5% in
equity investments. Our average portfolio compawestment at fair value was approximately $11.2ionil Our largest portfolio company
investment by value was approximately $21.1 miléo our five largest portfolio company investments/alue comprised approximately
13% of our portfolio at September 30, 2013. At Deber 31, 2012, our investment portfolio of $517 ifliom (at fair value) consisted of 54
portfolio companies and was invested 93% in delsstments, of which 96% was in senior secured aetht4% in unsecured or subordinated
debt. In aggregate, our investment portfolio waggted 77% in senior secured loans, 12% in seamured notes, 4% in unsecured or
subordinated debt, and 7% in equity investments.a@arage portfolio company investment at fair ealwas approximately $9.6 million. Our
largest portfolio company investment by value wagreximately $19.4 million and our five largest fiolio company investments by value
comprised approximately 17% of our portfolio at Beber 31, 2012.
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The industry composition of our portfolio at famlue at September 30, 2013 was as follows:

Percent of Total

Industry Investments

Software Publisher 7.%
Computer Systems Design and Related Sen 5.5%
Newspaper, Periodical, Book, and Directory Publis| 4.4%
Wired Telecommunications Carrie 4.2%
Professional, Scientific, and Technical Servi 3.6%
Radio and Television Broadcasti 3.5%
Wireless Telecommunicatiol 3.4%
Scheduled Air Transportatic 3.2%
Full-Service Restauran 2.5%
Chemical Manufacturin 2.5%
Scientific Research and Development Serv 2.5%
Electric Power Generation, Transmission and Distidn 2.5%
Electrical Equipment and Component Manufactul 2.4%
Business Support Servic 2.2%
Textile Furnishings Mills 2.2%
Gaming Industrie 2.2%
Motion Picture and Video Industris 2.2%
Grocery Store 2.2%
Oil and Gas Extractio 2.2%
Structured Note Func 2.1%
Semiconductor and Other Electronic Component Mastufang 2.C%
Other Telecommunicatior 2.C%
Architectural, Engineering, and Related Servi 2.C%
Plastics Products Manufacturil 2.C%
Inland Water Transportatic 1.%
Other Amusement and Recreation Indust 1.8%
Promoters of Performing Arts, Sports, and Similaeis 1.€%
Artificial Synthetic Fibers and Filaments Manufaitg 1.6%
Retail 1.€6%
Fabricated Metal Product Manufacturi 1.5%
Nondepository Credit Intermediatic 1.5%
Nonresidential Building Constructic 1.4%
Satellite Telecommunicatior 1.4%
Drugs and Druggists' Sundries Merchant Wholes: 1.2%
Electronic Shoppini 1.2%
Data Processing, Hosting, and Related Sen 1.2%
Accounting, Tax Preparation, Bookkeeping, and Pagervices 1.2%
Computer Equipment Manufacturil 1.2%
Petroleum and Coal Products Manufactui 1.1%
Beverage Manufacturin 1.1%
Other 5.€%
Total 100.(%

The weighted average effective yield of the debugées in our portfolio was 10.8% at SeptemberZmL3 and 11.3% at December
31, 2012. The weighted average effective yieldsansenior debt and other debt investments wei@4@nd 11.4%, respectively, at
September 30, 2013, versus 11.4% and 9.9% at Dexe3ih2012.

At September 30, 2013, 76.3% of our debt investmbate interest based on floating rates, suchROR, EURIBOR, the Federal
Funds Rate or the Prime Rate, and 23.7% bore sitatdixed rates. The percentage of our floatatg debt investments that bore interest
based on an interest rate floor was 88.3% at SdyeB80, 2013. At December 31, 2012, 63.8% of obt devestments bore interest based on
floating rates and 36.2% bore interest at fixedgalhe percentage of our floating rate debt imrests that bore interest based on an interest
rate floor was 95.6% at December 31, 2012.
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Results of operations

Results of operations through April 2, 2012 reflegtortfolio prior to the Conversion with differenvestment objectives, and
accordingly are not directly comparable to the spemiod in 2013.

I nvestment income

Investment income totaled $17.3 million and $12illion, respectively, for the three months endegt8mber 30, 2013 and 2012, of
which $16.5 million and $11.8 million were attrilabte to interest and fees on our debt investmeamtssa.8 million and $0.3 million to other
income, respectively. The increase in investmettnme in the three months ended September 30, 20tBared to the three months ended
September 30, 2012 reflects an increase in intéreste due to the larger investment portfolio arfdgher percentage of the portfolio in
income-producing assets in the three months endpte®ber 30, 2013 compared to the three monthsiédelstember 30, 2012.

Investment income totaled $48.6 million and $35illion, respectively, for the nine months ended t8efber 30, 2013 and 2012, of
which $46.7 million and $32.1 million were attrilbte to interest and fees on our debt investm&0ot§, million and $1.8 million to dividenc
from equity securities and $1.9 million and $1.1lion to other income, respectively. The increas@vestment income in the nine months
ended September 30, 2013 compared to the nine mentted September 30, 2012 reflects an increastenest income due to the larger
investment portfolio and a higher percentage ofpitvgfolio in income-producing assets in the ninenths ended September 30, 2013
compared to the nine months ended September 3@, pattially offset by the absence of dividend imeoduring the nine months ended
September 30, 2013.

Expenses

Net expenses for the three months ended Septerib2033 and 2012 were $3.7 million and $2.5 millimspectively, comprised of
$2.2 million and $1.7 million in base managemeesfe$0.2 million and $0.3 million in legal and m@ssional fees (including professional f
related to the Conversion), $0.4 million and $0illiom in interest expense and fees related toRbeolving Facilities, $0.2 million and
$0.1 million in amortization of debt issuance cpatsd $0.7 million and $0.3 million in other expessrespectively. The increase in expenses
in the three months ended September 30, 2013 cexhpaithe three months ended September 30, 20h2uply reflects the increase in
management fees due to the larger portfolio, theelse in interest expense and fees related indrease in available and outstanding debt,
and approximately $0.3 million in administratiorpexses previously waived by the Administrator.

Net expenses for the nine months ended Septemb&038 and 2012 were $9.6 million and $7.2 millimspectively, comprised of
$6.1 million and $5.0 million in base managemersfe$0.5 million and $1.1 million in legal and ms$ional fees, $0.8 million and
$0.3 million in interest expense and fees relatetthé Revolving Facilities, $0.5 million and $0.8lion in amortization of debt issuance
costs, and $1.7 million and $0.5 million in oth&penses, respectively. The increase in expendég inine months ended September 30, .
compared to the nine months ended September 3@, @harily reflects the increase in managemend thee to the larger portfolio, the
increase in interest expense and fees relatectmthease in available and outstanding debt, apcoaimately $0.6 million in administration
expenses waived by the Administrator prior to Jaypta2013.

Net investment income

Net investment income was $13.6 million and $9.8ioni, respectively, for the three months endedt&eper 30, 2013 and 2012.
The increase in in net investment income in theghmonths ended September 30, 2013 compared tioréieemonths ended September 30,
2012 primarily reflects the increased interest medn the three months ended September 30, 20ii&llyaoffset by the increase in
expenses.

Net investment income was $39.0 million and $27ilian, respectively, for the nine months ended t8afber 30, 2013 and 2012.
The increase in in net investment income in the mnths ended September 30, 2013 compared tanhenonths ended September 30,
2012 primarily reflects the increased interest mean the nine months ended September 30, 2018alpaoffset by the decline in dividend
income and the increase in expenses.

Net realized and unrealized gain or loss
Net realized gains for the three months ended 8d#me30, 2013 and 2012 were $0.8 million and $8lHom, respectively. Net
realized gains during the three months Septemhe2@I2 were primarily due to a $7.3 million reatizgain on the sale of a portion of our

equity in International Wire Group. For the threenths ended September 30, 2013 and 2012, the cirangeunrealized appreciation or
depreciation was $2.1 million and $(8.1) millioaspectively.
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Net realized gains (losses) for the nine monthgdr&eptember 30, 2013 and 2012 were $(2.8) midirmh$6.0 million, respectivel
Net realized losses during the nine months endete8der 30, 2013 are primarily due to a chargeéhenrdcapitalization of AGY Holdin
Corp. (“AGY"), a transaction in which we receivedth new debt and preferred equity in a deleverageapany. The initial AGY investment
was part of our legacy distressed debt strategyhasdyenerated substantial cash interest inconeendtrealized gains during the nine
months ended September 30, 2012 primarily refleegain on International Wire. For the nine morghded September 30, 2013 and 2012,
the change in net unrealized appreciation was $8lion and $(13.1) million, respectively.

I ncome tax expense, including excise tax

The Holding Company has elected to be treatedRI€ainder Subchapter M of the Internal Revenue (tiie Code”)and operate
in a manner so as to qualify for the tax treatna@uticable to RICs. To qualify as a RIC, the Hotgfbompany must, among other things,
timely distribute to its stockholders generallyestst 90% of its investment company taxable incaaseajefined by the Code, for each year.
The Holding Company has made and intends to coatioumake the requisite distributions to its stadélars which will generally relieve the
Holding Company from U.S. federal income taxes.

Depending on the level of taxable income earnatltax year, we may choose to carry forward taxedgeme in excess of current
year dividend distributions from such current yeaable income into the next tax year and pay ae#sétse tax on such income. There wa:
U.S. federal excise tax recorded for the nine noetided September 30, 2013. For the nine monttede®eptember 30, 2012, an expense of
$0.5 million was recorded for U.S. federal excese which related to 2011 income.

Dividendsto preferred equity holders

Dividends on the Preferred Interests for the tlmeaths ended September 30, 2013 and 2012 wereariligh and $0.4 million,
respectively, as average LIBOR rates for the twiope were similar. Dividends on the Preferred fess for the nine months ended
September 30, 2013 and 2012 were $1.2 million dn2 &illion, respectively, as average LIBOR rat@sthe two periods were similar.

I ncentive compensation

Incentive compensation distributable to the GenReatner for the three months ended September0d@ &nd 2012 was $2.7 milli
and $0.0 million, respectively. Incentive compeisatistributable to the General Partner for theennonths ended September 30, 2013 and
2012 was $7.9 million and $0.0 million, respectvéhcentive compensation for the three and ninattrended September 30, 2013 was
distributable due to our performance exceedindgdted return threshold. Pursuant to the terms efrttanagement agreements of the Holding
Company and the Operating Company, no incentivepemsation was payable prior to January 1, 2013.chhage in reserve for incentive
compensation to the General Partner for the ninetinsoended September 30, 2013 and 2012 was $0i@maihd $0.0 million,
respectively. The change in reserve for incentwamensation for the nine months ended Septemb&03@ reflects amounts in excess of
distributable incentive compensation which woul@idnbeen earned by the General Partner had we éitpddat net asset value at September
30, 2013.

Net increase or decrease in net assets resulting from operations

The net increase in net assets resulting from ¢ipesawas $12.9 million and $9.5 million for the¢k months ended September 30,
2013 and 2012, respectively. The net increasetiaseets resulting from operations was $35.1 miliind $19.0 million for the nine months
ended September 30, 2013 and 2012, respectivedyhifiiner net increase in net assets resulting penations primarily reflects the incre:
in net investment income and the increase in radizexl and unrealized gains, partially offset by tommencement of incentive
compensation.

Liquidity and capital resources

Since our inception, our liquidity and capital resmes have been generated primarily through thialiprivate placement of comm
shares of SVCF (the predecessor entity) which websequently converted to common stock of the Hgl@ompany, the net proceeds from
the initial and secondary public offerings of oonmamon stock, draws on our Leverage Program, artdft@ass from operations, including
investments sales and repayments and income efiamdnvestments and cash equivalents. The primaeg of cash have been investments
in portfolio companies, cash distributions to oquigy holders, payments to service our Leveraggm and other general corporate
purposes.
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On May 17, 2013, the Leverage Program was expawitbdhe issuance of the TCPC Funding Facility.sTaicility is a senior
secured revolving credit facility, pursuant to whamounts may be drawn up to $100 million subjectetrtain collateral and other
restrictions. The facility is expandable to $200iom subject to the consent of the lender and iotlustomary conditions. Amounts
outstanding and available under the combined LeeeRrogram at September 30, 2013 were as follows:

Rate” QOutstanding Available Total Facility
Operating Company Facilil L+44 $102,000,00 $ 14,000,00 $116,000,00
TCPC Funding Facilit L+275 48,000,00 52,000,00  100,000,00
Preferred Interests L+85 134,000,00 - 134,000,00
Total Leverage Program $284,000,00 $ 66,000,00 $350,000,00

* Based on either LIBOR or the lender’s cost of fyrsitbject to certain limitations.

Net cash used in operating activities during theemhonths ended September 30, 2013 was $127.¢miiur primary use of cash
in operating activities during this period congiktd the settlement of acquisitions of investménts of dispositions) of $176.8 million,
partially offset by net investment income less enefd dividends and incentive allocation (net af4gash income and expenses) of
approximately $49.1 million.

Net cash provided by financing activities was $228illion during the nine months ended Septembe28Q3, consisting primarily
of $78.2 million of net proceeds from the secondaulic offering of our common stock on May 24, 3@nd $76.0 million of net draws
under our Revolving Facilities, reduced by $27.8iom of dividends on common equity, $1.1 milliohdividends on the Preferred Interests,
and payment of $3.1 million in costs related toifseance of the TCPC Funding Facility.

At September 30, 2013, we had $12.6 million in casth cash equivalents.

The Revolving Facilities are secured by substdyt#l of the assets in our portfolio, includingsbeand cash equivalents, and are
subject to compliance with customary affirmativel axegative covenants, including the maintenan@erofnimum shareholders’ equity, the
maintenance of ratios of not less than 300% of tdsets (less total liabilities other than inddbess) to total indebtedness and not less than
200% of total assets (less total liabilities ottieam indebtedness) to the sum of total preferredtgqnd indebtedness, and restrictions on
certain payments and issuance of debt. Economiditons, like those that began in 2007 and whichehzontinued, may result in a decrease
in the value of our investments, which would affecth the asset coverage ratios and the valueeafdhateral securing the Revolving
Facilities, and may therefore impact our abilityotwrrow under the Revolving Facilities. In additimnregulatory restrictions that restrict our
ability to raise capital, the Leverage Program aor#t various covenants which, if not complied withuld accelerate repayment under the
Revolving Facilities or require redemption of threferred Interests, thereby materially and advgrafecting our liquidity, financial
condition and results of operations. At Septeml®e12813, we were in compliance with all financiatiaperational covenants required by
Leverage Program.

Economic conditions, like those that began in 280d which continued through 2011, while creatirigpative opportunities for us,
may decrease liquidity and raise the cost of chgéaerally, which could limit our ability to renewxtend or replace the Leverage Program
on terms as favorable as are currently includegkthelf we are unable to renew, extend or reptheeLeverage Program upon the various
dates of maturity, we expect to have sufficientdsito repay the outstanding balances in full framreet investment income and sales of, and
repayments of principal from, our portfolio compéanyestments, as well as from anticipated debteandty capital raises, among other
sources. Economic conditions, like those that béeg@®07 and which have continued, may limit ouligghto raise capital or the ability of tt
companies in which we invest to repay our loansnmage in a liquidity event, such as a sale, réaigzition or initial public offering. The
Operating Company Facility matures in July 2016 tinedPreferred Interests will be subject to manyatedemption in July 2016. The TCPC
Funding Facility matures in May 2016. Any inabilttyrenew, extend or replace the Revolving Faesitor replace the Preferred Interests
could adversely impact our liquidity and abilityftod new investments or maintain distributionoto stockholders.

Challenges in the market are intensified for ugéntain regulatory limitations under the Code ar&1940 Act. To maintain our
qualification as a RIC, we must satisfy, among pteguirements, an annual distribution requirentemtay out at least 90% of our ordinary
income and short-term capital gains to our stodkds. Because we are required to distribute ownigcin this manner, and because the
illiquidity of many of our investments may makaifficult for us to finance new investments throutle sale of current investments, our
ability to make new investments is highly dependgan external financing. While we anticipate beande to continue to satisfy all
covenants and repay the outstanding balance uheéretverage Program when due, there can be ncaassuthat we will be able to do so,
which could lead to an event of default. In additio regulatory restrictions that restrict our dpito raise capital, the Leverage Program
contains various covenants which, if not compligthywcould accelerate repayment under the Revolkagjlities or require redemption of t
Preferred Interests, thereby materially and adWeedféecting our liquidity, financial condition ameésults of operations.
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Contractual obligations

In addition to obligations under our Leverage Paogrwe have entered into several contracts undehwie have future
commitments. Pursuant to an investment managengee¢ment, the Advisor manages our day-to-day adpesaaind provides investment
advisory services to us. Payments under the invergtmanagement agreement will be equal to a pexrgerdf the value of our gross assets
(excluding cash and cash equivalents) and an iiveecompensation, plus reimbursement of certairergps incurred by the Advisor. Under
our administration agreement, the Administratowvjes us with administrative services, facilitieslgersonnel. Payments under the
administration agreement are equal to an allogadston of overhead and other expenses incurrethidéydministrator in performing its
obligations to us, and may include rent and owrcalble portion of the cost of certain of our offcand their respective staffs. We are
responsible for reimbursing the Advisor for duégdihce and negotiation expenses, fees and expehsastodians, administrators, transfer
and distribution agents, counsel and directorgiransce, filings and registrations, proxy expenegpgnses of communications to investors,
compliance expenses, interest, taxes, portfolizsaation expenses, costs of responding to regulatquiries and reporting to regulatory
authorities, costs and expenses of preparing aftair@ng our books and records, indemnificatigtigation and other extraordinary
expenses and such other expenses as are approtiegldiyectors as being reasonably related to marazation, offering, capitalization,
operation or administration and any portfolio invesnts, as applicable. The Advisor is not respdaddr any of the foregoing expenses and
such services are not investment advisory servindsr the 1940 Act. Either party may terminate ezfdhe investment management
agreement and administration agreement withoutlfyenpon not less than 60 days’ written noticehte other.

Distributions

Our quarterly dividends and distributions to comnstockholders are recorded on the ex-dividend aiatiare determined under
guidelines established by our board of directoistributions are declared considering our estinshtnnual taxable income available for
distribution to stockholders and the amount of kd&ancome carried over from the prior year fortrtion in the current year. We do not
have a policy to pay distributions at a specifieeleand expect to continue to distribute substiintid of our taxable income. We cannot
assure stockholders that they will receive anyrithistions or distributions at a particular level.

On August 8, 2013, our board of directors decla¢iird quarter cash dividend of $0.36 per shaagaple on September 30, 201:
stockholders of record as of the close of businaesSeptember 9, 2013. On September 30, 2013, weapzash dividend of $9.6 million.

The following tables summarize dividends decla@dfie nine months ended September 30, 2013 artdrS8ker 30, 2012:

Total

Date Declare( Record Datt Payment Datt  Amount Per Sha Amount
March 7, 201: March 18, 201 March 29, 201! $ 0.4C $ 8,591,05.
May 8, 201z June 7, 201 June 28, 201 $ 0.3¢ $ 9,595,34.
August 8, 2013 September 9, 2013 September 30, 201 $ 0.3¢ $ 9,595,69.

Total for nine months ended September 30, 2013 $ 1.1z $  27,782,08
March 9, 201: April 3, 2012 March 29, 201! $ 0.3 $ 5,400,001
April 3, 2012 June 15, 201 June 29, 201 $ 032 % 7,301,711
August 9, 2012 September 14, 201 September 28, 201; $ 0.3t $ 7,516,47.

Total for nine months ended September 30, 2012 $ 1.0 $ 20,218,18

" Includes a special dividend of $0.05.
TBased on 15,725,635 pro-forma converted sharesete initial public offering.

The following table summarizes the total sharesedsn connection with our dividend reinvestmeiinpior the nine months ended
September 30, 2013:

Shares Issue Average Price Per Shi  Proceed:
Shares issued from dividend reinvestment | 2,17 $ 16.3¢ $ 35,501
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We have elected to be taxed as a RIC under Sutmhidpdf the Code. In order to maintain favorabl€RAx treatment, we must
distribute annually to our stockholders at lea$to38f our ordinary income and realized net shomateapital gains in excess of realized net
long-term capital losses, if any, out of the askegally available for distribution. In order toad certain excise taxes imposed on RICs, we
must distribute during each calendar year an amatuetist equal to the sum of:

* 98% of our ordinary income (not taking into accoany capital gains or losses) for the calendar;)

*  98.2% of the amount by which our capital gainse=d our capital losses (adjusted for certain arglifosses) for the one-year
period generally ending on October 31 of the caenye@ar; anc

e certain undistributed amounts from previous yearsvhich we paid no U.S. federal income t

We may, at our discretion, carry forward taxableoime in excess of calendar year distributions aydgp4% excise tax on this
income. If we choose to do so, all other thingsigeiqual, this would increase expenses and retiecaounts available to be distributed to
our stockholders. We will accrue excise tax omegted taxable income as required. In additionpalgin we currently intend to distribute
realized net capital gains (i.e., net long-termitedygains in excess of short-term capital losségny, at least annually, out of the assets
legally available for such distributions, we mayttie future decide to retain such capital gainsrfeestment.

We have adopted an “opt in” dividend reinvestmdahfor our common stockholders. As a result, ifdeelare a dividend or other
distribution payable in cash, each stockholder llaatnot “opted in” to our dividend reinvestmerarpivill receive such dividends in cash,
rather than having their dividends automaticalipvested in additional shares of our common stock.

We may not be able to achieve operating resultsvtiigallow us to make dividends and distributiceitsa specific level or to increa
the amount of these dividends and distributionmftioe to time. Also, we may be limited in our dito make dividends and distributions
due to the asset coverage test applicable to aBB&C under the 1940 Act and due to provisionsunexisting and future credit facilities. If
we do not distribute a certain percentage of ocorime annually, we will suffer adverse tax consegasnincluding possible loss of favorable
RIC tax treatment. In addition, in accordance Wits. generally accepted accounting principles ardégulations, we include in income
certain amounts that we have not yet receivedsh,csuch as PIK interest, which represents contahaiterest added to the loan balance that
becomes due at the end of the loan term, or theialoof original issue or market discount. Sincemagy recognize income before or without
receiving cash representing such income, we mag H#ficulty meeting the requirement to distribatileast 90% of our investment compi
taxable income to obtain tax benefits as a RICraay be subject to an excise tax.

In order to satisfy the annual distribution regquaient applicable to RICs, we have the abilityecldre a large portion of a dividend
in shares of our common stock instead of in cashloAg as a portion of such dividend is paid irhcaisd certain requirements are met, the
entire distribution would be treated as a dividéardJ.S. federal income tax purposes.

Related Parties
We have entered into a number of business reldtipasvith affiliated or related parties, includitige following:

» Each of the Holding Company, the Operating Comipand TCPC Funding has entered into an investmamiagement
agreement with the Advisc

e The Administrator provides us with administrateservices necessary to conduct our day-to-day tipesa For providing these
services, facilities and personnel, the Administramay be reimbursed by us for expenses incurratidpdministrator in
performing its obligations under the administratamgreement, including our allocable portion of tbest of certain of our office
and the Administrator's administrative staff and\pding, at our request and on our behalf, sigaificmanagerial assistance to
our portfolio companies to which we are requiregttovide such assistanc

* We have entered into a royalty-free license aged with the Advisor, pursuant to which the Advikas agreed to grant us a
nor-exclusive, royalt-free license to use the na* TCP”

» Pursuant to its limited partnership agreememt.gbneral partner of the Operating Company is SWDE/LLC.

SVOF/MM, LLC is an affiliate of the Advisor and tlgeneral partners or managing member of certaierdtinds managed by
the Advisor.
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The Advisor and its affiliates, employees and aisdges currently do and in the future may managerdiimds and accounts. The
Advisor and its affiliates may determine that aveistment is appropriate for us and for one or nedtbose other funds or accounts.
Accordingly, conflicts may arise regarding the a#ltion of investments or opportunities among ustande accounts. In general, the Advisor
will allocate investment opportunities pro rata agais and the other funds and accounts (assunmenigikstment satisfies the objectives of
each) based on the amount of committed capital #wrhhas available. The allocation of certain strent opportunities in private
placements is subject to independent director ajgpmmursuant to the terms of the co-investment gt order applicable to us. In certain
cases, investment opportunities may be made diherdn a pro rata basis. For example, we may desietain an asset at the same time that
one or more other funds or accounts desire tdtsmllwe may not have additional capital to invassa time the other funds or accounts do. If
the Advisor is unable to manage our investmentesctffely, we may be unable to achieve our investrobjective. In addition, the Advisor
may face conflicts in allocating investment oppoities between us and certain other entities thatdcimpact our investment returns. While
our ability to enter into transactions with ouriléfes is restricted under the 1940 Act, we haaeeived an exemptive order from the SEC
permitting certain affiliated investments subjectertain conditions. As a result, we may face lctrdf interests and investments made
pursuant to the exemptive order conditions whialla@n certain circumstances affect adversely theegpaid or received by us or the
availability or size of the position purchased oldsy us.

Recent Developments

On October 1, 2013, the Holding Company closedidipoffering of 4.37 million shares of its commstock at $15.76 per share,
receiving gross proceeds of approximately $68.%ioniland net proceeds of approximately $66.5 millinet of underwriter discounts and
approximately $0.3 million of expenses related® offering.

From October 1, 2013 through November 1, 2013(therating Company has invested approximately $&2illbn in two loans
with a combined effective yield of approximately.4%.

On November 7, 2013, the Holding Companibard of directors declared a regular third quarash dividend of $0.36 per share
a special dividend of $0.05 per share for a totahkined dividend of $0.41 per share. Both divideadspayable on December 31, 201
stockholders of record as of the close of busiees®ecember 10, 2013.

Item 3: Quantitative and qualitative disclosure about marke risk

We are subject to financial market risks, includalmgnges in interest rates. At September 30, 2Z08.3% of our debt investments
bore interest based on floating rates, such as RBEWJRIBOR, the Federal Funds Rate or the Prime.Ridte interest rates on such
investments generally reset by reference to theentimarket index after one to six months. At Seytter 30, 2013, the percentage of our
floating rate debt investments that bore interasel on an interest rate floor was 88.3%. Floattgjinvestments subject to a floor generally
reset by reference to the current market index afte to six months only if the index exceeds tberf

Interest rate sensitivity refers to the changeaimimgs that may result from changes in the lefaiterest rates. Because we fund a
portion of our investments with borrowings, our imetestment income is affected by the differencevieen the rate at which we invest and
the rate at which we borrow. As a result, therelmamo assurance that a significant change in rmartarest rates will not have a material
adverse effect on our net investment income.

Based on our September 30, 2013 balance shedtlitthwwing table shows the annual impact on net mewf base rate changes in
interest rates (considering interest rate floors/ériable rate instruments) assuming no changesriinvestment and borrowing structure:

Basis Point Chang Interest incom«  Interest Expens Net Income

Up 300 basis point $ 1045469 $ (8,520,00) $ 1,934,69.
Up 200 basis point $ 5,439,351 $ (5,680,00) $ (240,65()
Up 100 basis point $ 861,17. $ (2,840,00) $ (1,978,82)
Down 100 basis point $ (148,254 $ 719,08¢ $ 570,83:
Down 200 basis point $ (148,25 $ 719,08¢ $ 570,83
Down 300 basis point $ (148,254 $ 719,08t $ 570,83:
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Item 4. Controls and Procedures

As of the period covered by this report, we, inahgdour chief executive officer and chief financidficer, evaluated the
effectiveness of the design and operation of oseldsure controls and procedures (as defined ie B3h-15(e) under the Exchange Act).
Based on our evaluation, our management, includiaghief executive officer and chief financialioéfr, concluded that our disclosure
controls and procedures were effective in timegrtalg management, including the chief executiicerff and chief financial officer, of
material information about us required to be ineldiéh our periodic SEC filings. However, in evalogtthe disclosure controls and
procedures, management recognized that any comaimdigprocedures, no matter how well designed ardaded, are based upon certain
assumptions about the likelihood of future events$ @an provide only reasonable assurance of aclydkie desired control objectives, and
management necessarily was required to applydgnent in evaluating the cost-benefit relationsifipossible controls and procedures.
There has not been any change in our internal @isrrer financial reporting (as defined in Rule1i®(f) under the Exchange Act) that
occurred during the period covered by this reduat has materially affected, or is reasonably yikelmaterially affect, our internal controls
over financial reporting.
PART Il — Other Information
Item 1. Legal Proceedings

Although we may, from time to time, be involveditigation arising out of our operations in the mal course of business or
otherwise, as of September 30, 2013, we are clyneot a party to any pending material legal praitegs.

ltem 1A. Risk Factors

There have been no material changes from the aisthfs previously disclosed in our most recentstegfion statement, as filed with
the Securities and Exchange Commission on Ap2013.

Item 2. Unregistered Sales of Equity Securities and Use Bfoceeds.
None.
Item 3. Defaults Upon Senior Securities
None.
Item 4: Mine Safety Disclosures.
None.
Item 5: Other Information.
None.

Item 6: Exhibits

3.1 Articles of Incorporation (1

3.2 Pos-offering Bylaws (1

4.1 Statement of Preferences of Preferred Interesipetial Value Continuation Partners, LP

10.1 Form of Amendment No. 1 to Loan Financind 8ervicing Agreement, dated as of August 13, 28¢&nd among TCPC

Funding I, LLC, as borrower, each lender and affent time to time party thereto, Deutsche Bank A8y York Branch, as
administrative agent, and Wells Fargo Bank, Nafidwssociation, as collateral agent and collatetastodian. (2

10.2 Form of Amendment No. 2 to Loan Financing Servicing Agreement, dated as of September 118,26y and among TCPC
Funding I, LLC, as borrower, each lender and affent time to time party thereto, Deutsche Bank A8 York Branch, as
administrative agent, and Wells Fargo Bank, Nafiéxssociation, as collateral agent and collateusitodian. (3

10.3 Form of Second Amendment to Credit Agreerdated as of September 18, 2013, by and amongabp@adue Continuation
Partners, LP, as borrower, Wells Fargo Securitie§, (f/lk/a Wachovia Capital Markets, LLC), as adisinative agent and
arranger for the lenders, and various financiditinsons, as Lenders. (-
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23.1
23.2
24

31.1
31.2
32.1

Computation of Per Share Earnings (included imibites to the financial statements contained inrdpsrt)

Opinion and Consent of Skadden, Arps, Slate, Mea§hdom LLP, counsel for the Registrant |

Consent of independent registered public accouffiting(5)

Power of Attorney (6

Certification of Chief Executive Officer PursuantRule 13-14(a) under the Securities Exchange Act of 19
Certification of Chief Financial Officer PursuantRule 13-14(a) under the Securities Exchange Act of 19
Certifications pursuant to 18 U.S.C. Section 130adopted pursuant to Section 906 of the Sar-Oxley Act of 2002*

* Filed herewith.

1)

(2)
(3)
(4)
(5)

(6)

Incorporated by reference to the RegistranégiRration Statement under the Securities Act933] as amended, on Form N-
2 (File No. 33-172669), filed on May 13, 201

Incorporated by reference to Exhibit 10.02 of tlegRtrant's Form-K filed on September 10, 201

Incorporated by reference to Exhibit 10.01 of tlegRtrant's Form-K filed on September 10, 201

Incorporated by reference to Exhibit 10.01 of tlegRtrant's Form-K filed on September 19, 201

Incorporated by reference to the Registrant'gi®ration Statement under the Securities Act9831(File No. 333t85319), ol
Form N-2, filed on April 1, 2013

Incorporated by reference to the Registrant'gi®ration Statement under the Securities Act9831(File No. 333t85319), ol
Form N-2, filed on December 7, 201

SIGNATURES

Pursuant to the requirements of the SecuritiesoA&034, the registrant has duly caused this repdre signed on its behalf by the
undersigned, there unto duly authorized.

TCP CAPITAL CORP.

Date: November 7, 201

By:  /s/ Howard M. Levkowit:
Name: Howard M. Levkowitz
Title: Chief Executive Office

Date: November 7, 201

By:  /s/ Paul L. Davit
Name: Paul L. Davis
Title: Chief Financial Office
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Exhibit 31.1

Certification of Chief Executive Officer
of Periodic Report Pursuant to Rule 13a-14(a) and We 15d-14(a)

I, Howard M. Levkowitz, certify that:
1. | have reviewed this Quarterly Report on ForrQLOf TCP Capital Corp.;

2. Based on my knowledge, this report does notadorany untrue statement of a material fact or dondttate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this re|

4. The registrans other certifying officer and | are responsibledstablishing and maintaining disclosure contanld procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirgg @defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procedortge designed unc
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pregzh

(b) Designed such internal control over financgdarting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readerssurance regarding the reliability of financégorting and the preparation of
financial statements for external purposes in atmuoce with generally accepted accounting princijples

(c) Evaluated the effectiveness of the registradisslosure controls and procedures and presentenisi report our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thegeovered by this report based
on such evaluation; and

(d) Disclosed in this report any change in thegegnt's internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has materially affected,
or is reasonably likely to materially affect, thegistrant’s internal control over financial repogdj and

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatimiernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal céonirer financial reporting
which are reasonably likely to adversely affectrdgistrant’s ability to record, process, summaaiad report financial information;
and

(b) Any fraud, whether or not material, that invedymanagement or other employees who have a sagmiifiole in the
registrant’s internal control over financial repogt

Dated: November 7, 201

/s/ Howard M. Levkowit:
Howard M. Levkowitz
Chief Executive Office
(Principal Executive Officer




Exhibit 31.2

Certification of Chief Financial Officer
of Periodic Report Pursuant to Rule 13a-14(a) and &We 15d-14(a)

[, Paul L. Davis, certify that:
1. | have reviewed this Quarterly Report on ForrQLOf TCP Capital Corp.;

2. Based on my knowledge, this report does notadorany untrue statement of a material fact or dondttate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this re|

4. The registrans other certifying officer and | are responsibledstablishing and maintaining disclosure contanld procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirgg @defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procedortge designed unc
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pregzh

(b) Designed such internal control over financgdarting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readerssurance regarding the reliability of financégorting and the preparation of
financial statements for external purposes in atmuoce with generally accepted accounting princijples

(c) Evaluated the effectiveness of the registradisslosure controls and procedures and presentenisi report our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thegeovered by this report based
on such evaluation; and

(d) Disclosed in this report any change in thegegnt's internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has materially affected,
or is reasonably likely to materially affect, thegistrant’s internal control over financial repogdj and

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatimiernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal céonirer financial reporting
which are reasonably likely to adversely affectrdgistrant’s ability to record, process, summaaiad report financial information;
and

(b) Any fraud, whether or not material, that invedymanagement or other employees who have a sagmiifiole in the
registrant’s internal control over financial repogt

Dated: November 7, 201

/s/ Paul L. Davis

Paul L. Davis

Chief Financial Office
(Principal Financial Officer




Exhibit 32.1

Certification of Chief Executive Officer and Chief Financial Officer
Pursuant to
18 U.S.C. Section 1350

In connection with the Quarterly Report on FormQ@f TCP Capital Corp. (the “Company”) for the qearended September 30, 2013 as
filed with the Securities and Exchange Commissiothe date hereof (the “ReportHpward M. Levkowitz, as Chief Executive Officer tbie
Company, and Paul L. Davis, as Chief Financial &ffiof the Company, each hereby certifies, pursteab8 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley A2002, that, to the best of his knowledge:

1. The Report fully complies with the requiremenit$Section 13(a) or 15(d) of the Securities ExcleaAgt of 1934; and

2. The information contained in the Report fairhegents, in all material respects, the financialdition and results of operations of
the Company.

Dated: November 7, 201

/s/ Howard M. Levkowit:
Howard M. Levkowitz
Chief Executive Office
(Principal Executive Officer

Dated: November 7, 201

/s/ Paul L. Davis

Paul L. Davis

Chief Financial Office
(Principal Financial Officer

A signed original of this written statement reqdit®y Section 906, or other document authenticaticgnowledging, or otherwise adopting
the signature that appears in typed form withingleetronic version of this written statement regdiby Section 906, has been provided to
TCP Capital Corp. and will be retained by TCP Calgtorp. and furnished to the Securities and Exghaommission or its staff upon
request.




