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TCP Capital Corp.

Consolidated Statements of Assets and Liabilities

Assets

Investments, at fair valu
Companies less than 5% owned (cost of $1,154,736G4d $1,097,181,753, respective
Companies 5% to 25% owned (cost of $52,944,887$&82¢1103,511, respectivel
Companies more than 25% owned (cost of $39,61%882540,213,258 respectively)

Total investments (cost of $1,247,320,701 and $,498,522, respectivel

Cash and cash equivalel

Deferred debt issuance co

Receivable for investments sc

Accrued interest incom
Companies less than 5% owr
Companies 5% to 25% own
Companies more than 25% owr

Unrealized appreciation on swe

Options (cost $51,75(

Prepaid expenses and other assets

Total assets

Liabilities

Debt

Incentive allocation payab

Interest payabl

Payable to the Investment Mana
Payable for investments purchas
Accrued expenses and other liabilities
Total liabilities

Commitments and contingencies (Note 5)

Preferred equity facility

Series A preferred limited partner interests incgglé/alue Continuation Partners, LP; $20,000fese
liquidation preference; 6,700 interests authorizesljed and outstandii

Accumulated dividends on Series A preferred edaitylity

Total preferred limited partner interests

Non-controlling interest
General Partner interest in Special Value Contiona®artners, LP

Net assets applicable to common shareholders

Composition of net assets applicable to common shetrolders

Common stock, $0.001 par value; 200,000,000 stearéerized, 48,723,549 al

48,710,627 shares issued and outstanding as ah\&r, 2015 and December 31, 2014, respect
Paic-in capital in excess of pi

Accumulated net investment incot

Accumulated net realized loss

Accumulated net unrealized depreciation

Net assets applicable to common sharehol

Net assets per shar

See accompanying notes.

March 31, 201 December 31, 20:

(unaudited’

$1,138,239,13 $  1,081,901,38
49,575,02 48,716,42
15,530,35 15,918,07
1,203,344,51 1,146,535,88
25,565,54 27,268,79
7,640,74; 7,700,98
5,110,001 10,961,36
11,963,90 9,222,00.
511,32 253,98
24,90 28,45(
3,350,77! 1,717,610

71 497

2,960,71; 2,177,21
1,260,472,49 1,205,866,79
382,798,49 328,696,83
4,519,70 4,303,041
3,033,14: 1,510,98.
698,88 459,82

- 2,049,51:

2,633,03; 3,219,78:
393,683,26 340,239,97
134,000,00 134,000,00
477,05 497,79
134,477,05 134,497,79

$ 732,312,17 731,129,02
48,72 48,71(
877,308,45 877,103,88
22,427,38 21,884,38
(126,494,33) (126,408,03)
(40,978,05) (41,499,91)

$ 732,312,17 $ _ 731,129,02
$ 15.0: $ 15.01




TCP Capital Corp.
Consolidated Schedule of Investments (Unaudited)

March 31, 2015

Showing Percentage of Total Cash and InvestmertteedEompany

0,
Issuer Instrument Ref Floor Spread All-In Rate Maturity Principal Cost Value Po/rotf?)flio Notes
Debt investments®
Accounting, Tax Preparation, Bookkeeping, and Payrib Services
Expert Global Solutions, LL¢ Second Lien Term Loa LIBOR (Q) 1.50% 11.00% 12.50% 10/3/201¢ $15,249,67 $15,012,03 $15,402,17 1.25%
EGS Holdings, Inc Holdco PIK Notes LIBOR (A) 3.00% 10.00% 13.00% 10/3/201¢ $ 57,23¢ 57,23¢ 57,23¢ 0.0(%
15,069,27 15,459,40 1.25%
Activities Related to Real Estate
Daymark Financial Acceptance, LL  Frist Lien Delayed Drav LIBOR (Q) - 9.50% 9.50%  1/12/202( $ 5,000,000 4,551,491  4,537,50i 0.31%
Term Loan
Greystone Select Holdings, LL First Lien Term Loat LIBOR (Q) 1.00% 8.00% 9.00%  3/26/202: $16,428,90 16,227,03 16,178,36 1.32%
20,778,52 20,715,86 1.6%
Advertising, Public Relations, and Related Service
Doubleplay III Limited (Unitec First Lien Facility A1 EURIBOR (Q) 1.25% 6.25% 7.50% 3/18/2018 €13,165,70 16,866,41 14,092,79 1.15% D/H
Kingdom) Term Loan
Artificial Synthetic Fibers and Filaments Manufacturing
AGY Holding Corp. Sr Secured Term Loe Fixed - 12.00% 12.00% 9/15/201¢ $ 4,869,57  4,869,57 4,869,57 0.4(% B
AGY Holding Corp. Second Lien Note Fixed - 11.00% 11.00% 11/15/2011 $ 9,268,000 7,586,311 9,024,71 0.7:% B/E
12,455,89 13,894,29 1.1%
Basic Chemical Manufacturing
BioAmber, Inc. Sr Secured Term Loe LIBOR (M) 0.23% 9.27% 9.50% 12/1/201° $25,000,00 24,545,36 25,220,00 2.05%
Green Biologics, Inc Sr Secured Term Loz Prime Rate 3.25% 7.75% 11.00% 5/1/201¢ $15,000,00 14,519,54 14,847,00 1.21% L
PeroxyChem, LLC First Lien Term Loar LIBOR (Q) 1.00% 6.50% 7.50%  2/28/202( $ 8,910,000 8,771,44 8,943,411 0.73%
VitAG Holdings, LLC Sr Secured Term Loe LIBOR (M) 0.23%  10.27% 10.50%  2/1/201¢ $ 7,700,000  7,564,93. 7,733,60 0.65% L
55,401,27 56,744,01 4.62%
Beverage Manufacturing
Carolina Beverage Group, LL Secured Note Fixed - 10.63% 10.63% 8/1/201¢ $ 4,780,001 4,780,000 4,726,22! 0.3¢% E/G
Business Support Service
Sr Secured Revolvin
Enerwise Global Technologies, Ir Loan LIBOR (Q) 0.23%  8.52% 8.75% 11/30/201 $ - (97,419 (112,500  (0.01%)K
Enerwise Global Technologies, Ir Sr Secured Term Loz LIBOR (Q) 0.23% 9.27% 9.50% 11/30/201' $17,500,00 17,175,35 17,318,87 1.41% L
STC-Fairway Acquisitions, Inc Second Lien Term Loa LIBOR (Q) 1.25% 9.25% 10.50% 8/28/201¢ $36,534,49 36,280,30 37,082,50 3.02%
53,358,24 54,288,88 4.42%
Chemical Manufacturing
Archroma Term Loan B LIBOR (Q) 1.25% 8.25% 9.50%  9/30/201¢ $19,845,87 19,559,02 19,957,50 1.62%
Communications Equipment Manufacturing
Globecomm Systems, In First Lien Term Loat LIBOR (Q) 1.25% 7.63% 8.88% 12/11/201: $14,812,50 14,664,37 14,739,17 1.2(% B
Computer Equipment Manufacturing
ELO Touch Solutions, Inc Second Lien Term Loa LIBOR (Q) 1.50%  10.50% 12.00% 12/1/201t $12,000,00 11,651,72 11,520,00 0.9%%
Silicon Graphics International Cor First Lien Term Loat LIBOR (Q) 1.00% 9.00% 10.00% 7/27/201¢ $18,787,19 18,426,388 19,115,97 1.56% J
30,078,11 30,635,97. 2.5(%
Computer Systems Design and Related Servic
Autoalert, LLC First Lien Term Loat LIBOR (Q) 0.25% 4.75% Cas 9.00% 3/31/201¢ $31,235,29 30,733,37 31,140,02 2.5%%
+ 4% PIK
Blue Coat Systems, In First Lien Revolve LIBOR (Q) 1.00% 3.50% 450% 5/31/201¢ $ - (674,799 (85,86() (0.01%) K
Blue Coat Systems, In Second Lien Term Loa LIBOR (Q) 1.00% 8.50% 9.50%  6/28/202( $15,000,00 14,878,12 15,328,12 1.25%
MSC Software Corporatio Second Lien Term Loa LIBOR (M) 1.00% 7.50% 8.50%  5/29/202: $11,993,03 11,883,39 11,813,14 0.9¢%
OnX Enterprise Solutions, Ltd. (Canar First Lien Term Loan E  LIBOR (Q) - 8.00% 8.23% 9/3/201¢ $ 2,355,53. 2,355,53. 2,334,92. 0.1%
OnX Enterprise Solutions, Ltd. (Canar First Lien Term Loat LIBOR (Q) - 7.00% 7.23% 9/3/201¢ $10,506,66 10,397,90 10,116,34 0.82%
OnX USA, LLC First Lien Term Loan E  LIBOR (Q) - 8.00% 8.23% 9/3/201¢ $ 4,711,06 4,711,060 4,669,84! 0.3¢%
OnX USA, LLC First Lien Term Loar LIBOR (Q) - 7.00% 7.23% 9/3/201¢ $ 5,253,33°  5,202,65  5,058,17 0.41%
Vistronix, LLC First Lien Revolve| LIBOR (Q) 0.50% 8.00% 8.50%  12/4/201t $ 114,19¢ 108,81( 114,19¢ 0.01%



Vistronix, LLC

Cut and Sew Apparel Manufacturing

Jones Apparel, LL(

Asset International, Inc
Asset International, Inc
Asset International, Inc
Rightside Group, Ltc
The Telx Group, Inc

United TLD Holdco, Ltd. (Cayma

Islands)

NEXTracker, Inc.
NEXTracker, Inc.
Palladium Energy, Inc

Electrical Equipment Manufacturing

API Technologies Cory
API Technologies Cory

First Lien Term Loat

First Lien FILO Termr
Loan

Data Processing, Hosting, and Related Servic

Delayed Draw Term Loz
Revolver

First Lien Term Loar
Second Lien Term Loa
Senior Notet

Second Lien Term Loa

Electrical Equipment and Component Manufacturing

Sr Secured Revolve
Sr Secured Term Log
First Lien Term Loat

First Lien Term Loar
First Lien Term Loar

LIBOR (M)

LIBOR (M)

LIBOR (M)
LIBOR (M)
LIBOR (M)
LIBOR (Q)
Fixed

LIBOR (Q)

LIBOR (M)
LIBOR (M)
LIBOR (Q)

LIBOR (Q)
LIBOR (Q)

0.50%

1.00%

1.00%
1.00%
1.00%
0.50%

0.50%

1.00%

1.50%
1.50%

8.00%

9.60%

7.00%
7.00%
7.00%
8.75%
13.5% PIK

8.75%

8.00%
9.50%
9.00%

7.50%
7.50%

8.50%

10.60%

8.00%
8.00%
8.00%
9.25%
13.50%

9.25%

8.00%
9.50%
10.00%

9.00%
9.00%

12/4/201t

4/8/201¢

7/31/202!
7/31/202(
7/31/202(
8/6/201¢
7/9/202:

8/6/201¢

7/1/201¢
12/16/2011
12/26/201

2/6/201¢
2/6/201¢

$ 6,452,89

$14,090,58

$ -
$ -
$ 8,171,17:
$ 4,937,501
$ 4,446,65

$ 9,875,001

$ 6,500,00!
$ 2,500,00!
$16,153,31

$ 6,556,78
$ 4,263,20

6,388,609  6,456,12. 0.5%%
85,984,76 86,945,03 7.01%
13,971,39 14,161,03 1.159%
(42,880 25,55¢ 0.0C%

(8,979 6,01¢ 0.0(%
8,023,13  8,232,04 0.61%
4,027,94'  4,809,61! 0.3%
4,446,65 4,539,581 0.31%
8,055,809  9,619,23; 0.7¢%
24,501,75 27,232,06 2.21%
6,021,068  6,150,87! 0.5(%
2,442,70.  2,450,12! 0.2(%
15,957,73 16,234,08 1.3%
24,421,50 24,835,08 2.02%
6,506,24'  6,499,74 0.59%
4,162,040 4,226,111 0.3%
10,668,29 10,725,86 0.87%




TCP Capital Corp.
Consolidated Schedule of Investments (Unauditedh{i@ued)

March 31, 2015

Showing Percentage of Total Cash and InvestmertteedEompany

0,
Issuer Instrument Ref Floor Spread All-In Rate Maturity Principal Cost Value Po/rotf(())flio Notes
Debt Investments (continued’
Financial Investment Activities
Institutional Shareholder Services, I Second Lien Term Loa LIBOR (Q) 1.00%  7.50% 8.50% 4/30/202Z $ 6,471,49. $ 6,413,88 $ 6,374,42 0.52%
Marsico Capital Manageme First Lien Term Loar LIBOR (M) - 5.00% 5.25% 12/31/202; $10,505,21 13,226,12 2,722,58. 0.22% |
19,640,00 9,097,00: 0.7&%
Full-Service Restaurants
RM OpCo, LLC Convertible Second Lie Fixed - 8.50% 8.50% 3/30/201¢€ $ 1,671,72.  1,650,12 1,671,72 0.14% B
Term Loan Tranche -1
RM OpCo, LLC First Lien Term Loar Fixed - 7.00% 7.00% 3/21/201€ $ 3,854,66 3,853,111 3,854,661 0.31% B
RM OpCo, LLC gg:)cnt:jeljer Fixed - 8.50% 8.50% 3/30/201¢ $ 8,329,62.  8,329,62.  5,465,06! 0.44% B
Term Loan Tranche |
RM OpCo, LLC Second Lien Term Loa Fixed - 8.50% 8.50% 3/30/201¢ $ 2,623,28 2,609,62 2,623,28: 0.21% B
RM OpCo, LLC ;;aggg\e/(e[n]{ble Secor Fixed - 8.50% 8.50%  3/30/201¢ $ 1,288,56 1,280,16! 1,280,16! 0.1(% B
Lien Term Loan B
17,722,64 14,894,89 1.2(%
Gaming Industries
AP Gaming |, LLC First Lien Revolve LIBOR (Q) - 8.25% 8.41% 12/20/201: $ 5,500,000 3,482,500 4,562,501 0.31%
AP Gaming |, LLC First Lien Term Loan £ LIBOR (Q) 1.00%  8.25% 9.25% 12/20/202 $14,812,50 14,426,17 14,806,35 1.2(%
17,908,68 19,368,85 1.57%
General Medical and Surgical Hospitals
RegionalCare Hospital Partners, | Second Lien Term Loa LIBOR (M) 1.00%  9.50% 10.50% 10/23/201' $21,017,52 20,741,12 21,306,51 1.7%%
Grocery Stores
First Lien FILO Term
Bashas, Inc Loan LIBOR (M) 1.50% 7.00% 8.50% 10/8/201¢ $10,594,73 10,554,20 10,772,19 0.8¢%
The Great Atlantic & Pacific Te Term Loan Tranche | LIBOR (M) 1.00% 8.85% 9.85% 9/17/201¢ $20,770,93 20,441,12 20,472,87 1.67%
Company, Inc.
30,995,32 31,245,06 2.55%
Insurance Carriers
Second Lien Additione
Acrisure, LLC Notes LIBOR (Q) 1.00% 10.50% 11.50% 3/31/202C $ 4,320,33'  4,197,78  4,360,60: 0.35%
Acrisure, LLC Second Lien Note LIBOR (Q) 1.00% 10.50% 11.50% 3/31/202C $29,288,29 28,745,16 29,456,70 2.4(%
US Apple Holdco, LLC First Lien Term Loar LIBOR (Q) 0.50% 11.50% 12.00% 8/29/201¢ $20,000,00 19,276,79 19,835,00 1.61%
52,219,73 53,652,30 4.3¢%
Insurance Related Activities
Confie Seguros Holding Il C¢ Second Lien Term Loa LIBOR (M) 1.25%  9.00% 10.25% 5/8/2019 $ 7,861,80! 7,779,83  7,861,80 0.64%
Lessors of Nonfinancial Intangible Asset
ABG Intermediate Holdings 2, LL: Second Lien Term Loa LIBOR (S) 1.00%  8.00% 9.00% 5/27/202Z $15,990,71  15,841,83 16,030,69 1.3(%
Lessors of Real Estatt
Hunt Companies, Inc Senior Secured Not¢ Fixed - 9.63% 9.63%  3/1/2021 $ 6,584,00 6,511,46' 6,781,52 0.55% E/G
Management, Scientific, and Technical Consulting Seices
Dodge Data & Analytics, LLC First Lien Term Loar LIBOR (Q) 1.00% 8.75% 9.75% 10/31/201' $27,853,26 27,142,53 27,686,15 2.25%
Merchant Wholesalers
Envision Acquisition Company, LL! Second Lien Term Loa LIBOR (Q) 1.00% 8.75% 9.75% 11/4/2021 $ 9,079,01 8,919,10 9,408,12! 0.7¢%
Motion Picture and Video Industries
CORE Entertainment, In First Lien Term Loar Fixed - 9.00% 9.00% 6/21/2017 $ 9,462,23 9,405,31 7,475,16: 0.61%
CORE Entertainment, In Second Lien Term Loa Fixed - 13.50% 13.50% 6/21/201€ $ 7,569,78! 7,522,49  5,038,44 0.41%
16,927,81 12,513,61 1.02%
Newspaper, Periodical, Book, and Directory Publishes
MediMedia USA, Inc First Lien Revolve LIBOR (Q) - 6.75% 6.99% 5/20/201€ $ 2,945,00 2,194,87. 2,862,23 0.25%
MediMedia USA, Inc First Lien Term Loar LIBOR (Q) 1.25%  6.75% 8.00% 11/20/201: $ 5,681,23 5,560,27. 5,638,63 0.4€%




Nondepository Credit Intermediation
Caribbean Financial Group (Caym
Islands)

Trade Finance Funding I, Ltd. (Caym
Islands)

Nonscheduled Air Transportation
One Sky Flight, LLC

Oil and Gas Extraction
Jefferson Gulf Coast Energy Partne
LLC

MD America Energy, LLC

Other Information Services
TCH-2 Holdings, LLC

Other Telecommunications
Securus Technologies, Ir

Sr Secured Note

Secured Class B Not

Second Lien Term Loa

First Lien Term Loan E
Second Lien Term Loa

Second Lien Term Loa

Second Lien Term Loa

Fixed

Fixed

Fixed

LIBOR (M)
LIBOR (Q)

LIBOR (M)

LIBOR (Q)

1.00%
1.00%

1.00%

1.25%

11.50%

10.75%

12% Cas
+ 3% PIK

8.00%
8.50%

7.75%

7.75%

11.50%

10.75%

15.00%

9.00%
9.50%

8.75%

9.00%

11/15/201!

11/13/201:

6/3/2019

2/27/201€
8/4/2019

11/6/2021

4/30/2021

$10,000,00

$15,084,00

$32,416,04

$14,925,00
$10,000,00

$19,988,39

$14,000,00

7,755,14  8,500,86! 0.6%
9,852,201 10,125,00 0.82% E/G/H
15,084,00 15,008,58 1.22% EMH
24,936,20 25,133,58 2.0&%
31,599,82 33,388,52 2.72%
14,796,30 14,626,50 1.1%%
9,553,33.  9,706,25! 0.7<%
24,349,63 24,332,75 1.98%
19,712,31 19,638,59 1.6(%
13,860,00 13,832,00 1.12%




TCP Capital Corp.

Consolidated Schedule of Investments (Unauditedh(i@Gued)

Showing Percentage of Total Cash and InvestmertteedEompany

March 31, 2015

% of
Issuer Instrument Ref Floor Spread  All-In Rate Maturity Principal Cost Value Portfolio  Notes
Debt Investments (continued’
Petroleum and Coal Products Manufacturing
LIBOR
Boomerang Tube, LL( Second Lien Term Loa  (Q) 1.50% 9.50% 11.00% 10/11/201 $ 3,825,45 $ 3,787,90 $ 2,199,63! 0.1¢%
Plastics Products Manufacturing
Iracore International, Inc Sr Secured Note Fixed - 9.50% 9.50%  6/1/2018 $13,600,00 13,600,00 8,092,001 0.6€% E/G
Radio and Television Broadcasting
SiTV, Inc. Sr Secured Note Fixed - 10.38% 10.38% 7/1/2019 $ 7,312,001 7,312,001 6,617,36! 0.54% E/G
LIBOR
The Tennis Channel, In First Lien Term Loar Q) - 8.50% 8.75% 5/29/2017 $18,392,26 18,086,63 18,557,779 1.51%
25,398,63 25,175,15 2.05%
Retail
LIBOR
Kenneth Cole Productions, Ir First Lien FILO Term Loa (M) 1.00%  10.40% 11.40% 9/25/2017 $10,590,90 10,448,69 10,643,86 0.87%
LIBOR
Connexity, Inc. First Lien Term Loat Q) 1.00% 10.00% 11.00% 2/13/202C $ 6,630,00 6,630,00 6,631,65! 0.54%
17,078,69 17,275,52 1.41%
Satellite Telecommunications
Avanti Communications Group, PL  Sr Secured Note Fixed - 10.00% 10.00% 10/1/201¢ $ 9,914,00i 9,914,001 9,616,58! 0.7¢% E/G/H
(United Kingdom)
Scheduled Air Transportation
Aircraft Leased to Delta Air Lines, In
N913DL Aircraft Secured Mortgag Fixed - 8.00% 8.00% 3/15/2017 $ 183,05: 183,05: 186,63t 0.02% F
N918DL Aircraft Secured Mortgag Fixed - 8.00% 8.00% 8/15/201€ $ 294,17: 294,17! 300,83! 0.02% F
N954DL Aircraft Secured Mortgag Fixed - 8.00% 8.00% 3/20/201¢ $ 406,58( 406,58 415,56° 0.02% F
N955DL Aircraft Secured Mortgag Fixed - 8.00% 8.00% 6/20/201¢ $ 429,59: 429,59: 439,22: 0.0&% F
N956DL Aircraft Secured Mortgag Fixed - 8.00% 8.00% 5/20/201¢ $ 426,86( 426,86: 436,44¢ 0.0&% F
N957DL Aircraft Secured Mortgag Fixed - 8.00% 8.00% 6/20/201¢ $ 433,35( 433,35( 443,06¢ 0.0&% F
N959DL Aircraft Secured Mortgag Fixed - 8.00% 8.00%  7/20/201¢ $ 439,78« 439,78 449,61¢ 0.0&% F
N960DL Aircraft Secured Mortgag Fixed - 8.00% 8.00% 10/20/201' $ 462,59t 462,59t 472,81« 0.06 F
N961DL Aircraft Secured Mortgag Fixed - 8.00% 8.00% 8/20/201¢ $ 453,70: 453,70: 463,81! 0.06 F
N976DL Aircraft Secured Mortgag Fixed - 8.00% 8.00% 2/15/201€ $ 285,44. 285,44; 291,68: 0.02% F
Aircraft Leased to United Airlines, In
N659UA Aircraft Secured Mortgag Fixed - 12.00% 12.00% 2/28/201€ $ 1,278,99 1,278,991 1,334,40 0.11% F
N661UA Aircraft Secured Mortgag Fixed - 12.00% 12.00% 5/4/2016 $ 1,494,19 1,494,19 1,573,92: 0.1% F
Mesa Air Group, Inc Acquisition Delayed Drav LIBOR - 7.25% N/A 7/15/2022 $ - (271,500 46,15¢ 0.0(% K
Loan (M)
LIBOR
Mesa Air Group, Inc Acquisition Loan (M) - 7.25% 7.44% 7/15/2022 $17,369,84 17,045,75 17,428,90 1.42%
23,362,57 24,283,08 1.9%
Scientific Research and Development Servict
BPA Laboratories, Inc Senior Secured Nott Fixed - 12.25% 12.25% 4/1/2017 $38,932,00 39,001,75 41,365,25! 3.3% E/G
Semiconductor and Other Electronic Component Manufaturing
LIBOR
Soraa, Inc Sr Secured Term Loe (M) 0.23%  10.27% 10.50% 9/1/2017 $22,500,00 21,874,90 21,573,001 1.7€% L
SunEdison, Inc Senior Secured Letters  Fixed - 3.75% N/A 2/28/2017 $ - (818,82) (750,34() (0.0€%) J/IK
Credit
21,056,08 20,822,66 1.7(%
Software Publishers
Acronis International Gmbl LIBOR
(Switzerland) First Lien Term Loat Q) 1.00% 13.00% 14.00% 2/21/2017 $30,634,06 30,450,65 28,956,85 2.3¢% H
LIBOR
ArcServe (USA), LLC Second Lien Term Loa  (Q) 0.50% 8.50% 9.00%  1/31/202C $30,000,00 29,461,07 28,644,00 2.3 H
BlackLine Systems, Inc First Lien Term Loat LIBOR 1.50% 0.4% Cast 9.50%  9/25/2018& $13,835,42 13,128,09 14,250,49 1.1€%
o)} +7.6% PIK
Coreone Technologies, LL First Lien Term Loar LIBOR 1.00% 3.75% Cas 9.75%  9/4/2018 $14,435,44 14,224,43 14,107,04 1.15%
Q) + 5% PIK



Deltek, Inc.

Edmentum, Inc

Specialty Hospitals

Bioventus, LLC

UBC Healthcare Analytics, Ini
Structured Note Funds

Magnolia Finance V plc (Cayme
Islands)

Textile Furnishings Mills

Lexmark Carpet Mills, Inc

Utility System Construction
Kawa Solar Holdings Limite

Wired Telecommunications Carriers
Alpheus Communications, LL
Alpheus Communications, LL

Integra Telecom Holdings, In

Wireless Telecommunications Carriers
Gogo, LLC

Gogo, LLC

Total Debt Investments

LIBOR

Second Lien Term Loa  (Q) 1.25% 8.75% 10.00% 10/10/201! $15,000,00 14,838,28 15,168,75 1.22%
LIBOR

Second Lien Term Loa  (Q) 1.50% 9.75% 11.25% 5/17/201¢ $21,500,00 21,370,55 11,287,50 0.92%

123,473,10 112,414,63 9.1%
LIBOR

Second Lien Term Loa  (Q) 1.00% 10.00% 11.00% 4/10/202C $11,000,00 10,786,33 11,000,00 0.9(%
LIBOR

First Lien Term Loar Q) 1.00% 9.00% 10.00% 7/1/2018 $ 4,302,40 4,280,891 4,335,741 0.35%

15,067,22 15,335,74 1.25%

Asse-Backed Credi Fixed - 13.13% 13.13% 8/2/2021 $15,000,00 15,000,00 15,147,00 1.22%

Linked Notes

LIBOR

First Lien Term Loat Q) 1.00% 10.00% 11.00% 12/19/201' $25,000,00 25,000,00 25,012,50 2.0&%

Revolving Credit Facility Fixed - 8.00% 8.00%  7/2/2017 $25,000,00 25,000,00 25,000,00 2.0%%
LIBOR

Delayed Draw Term Loa (Q) 1.00% 6.92% 7.92% 5/31/201€ $ 370,27: 359,13 375,31« 0.0%%
LIBOR

First Lien FILO Term Loa (Q) 1.00% 6.92% 7.92% 5/31/201€ $ 8,093,47. 8,013,01: 8,129,89. 0.67%
LIBOR

Second Lien Term Loa  (Q) 1.25% 8.50% 9.75%  2/22/202C $15,000,00 14,747,40 14,953,20 1.25%

23,119,55 23,458,40 1.9%%
LIBOR

First Lien Term Loar Q) 1.50% 9.75% 11.25% 6/21/2017 $33,490,68 33,357,54 34,327,95 2.7%
LIBOR

First Lien Term Loan -2 (Q) 1.00% 6.50% 7.50% 3/21/2018 $ 5,481,53 5,392,52. 5,317,091 0.4:%

38,750,06 39,645,04 3.22%

1,185,731,69 1,168,669,31 95.1%

E/H




TCP Capital Corp.

Consolidated Schedule of Investments (Unauditedh{i@ued)

March 31, 2015

Showing Percentage of Total Cash and InvestmertteedEompany

%

Issuer Instrument Ref Floor Spread All-In Rate Maturity Shares Cost Value  Portfolio Notes
Equity Securities
Architectural, Engineering, and Related Services
Alion Science & Technology
Corporation Warrants 30C $ -$ 3 - C
Basic Chemical Manufacturing
Green Biologics, Inc. Warrants to Purchase Stock 376,14 272,59:  255,59; 0.02% C/IE
Business Support Services
Findly Talent, LLC Membership Units 708,22¢ 230,93¢ 162,18: 0.01% C/E
STG-Fairway Holdings, LLC Class A Units 841,47 943,28" 2,917,49 0.24% C/IE
1,174,22! 3,079,67 0.25%
Communications Equipment Manufacturing
Wasserstein Cosmos Co-Invest, L.P Limited Partnership Units 5,000,001 5,000,001 5,225,00! 0.472% B/C/E
Data Processing, Hosting, and Related Services
Anacomp, Inc. Class A Common Stock 1,255,52° 26,711,04 1,268,08: 0.1(% C/E/F
Rightside Group, Ltd. Warrants 498,85! 2,778,62. 840,01° 0.07% C/E
29,489,67' 2,108,09' 0.17%
Electrical Equipment and Component Manufacturing
NEXTracker, Inc. Series B Preferred Stock 268,81 999,99¢ 999,99¢ 0.0¢% C/E
NEXTracker, Inc. Warrants to Purchase Stock 357,02: 381,72: 379,72¢ 0.0%% C/E
1,381,72; 1,379,72: 0.11%
Financial Investment Activities
Marsico Holdings, LLC Common Interest Units 168,69¢ 172,69: 6,74¢ - CIEN
Full-Service Restaurants
RM Holdco, LLC Equity Participation 24 - 16€ - BICIE
RM Holdco, LLC Membership Units 13,161,00 2,010,77 - - BICIE
2,010,77 16¢ -
Machine Shops; Turned Product; and Screw, Nut, andolt Manufacturing
Precision Holdings, LLC Class C Membership Interest 33 - 72¢ - CIE
Nonmetallic Mineral Mining and Quarrying
EPMC HoldCo, LLC Membership Units 1,312,721 - 682,61 0.05% B/E
Nonscheduled Air Transportation
Flight Options Holdings I, Inc. Warrants to Purchase Common Si 1,84: 1,274,000 4,026,991 0.3%% C/E
Radio and Television Broadcasting
SiTV, Inc. Warrants to Purchase Common Si 233,47( 300,32 331,52 0.02% C/E
Retail
Shop Holding, LLC Class A Units 507,16 480,04¢ 316,42 0.0:% C/E
Shop Holding, LLC Warrants to Purchase Class A Uni 326,69: - 18,38¢ - CIE
480,04¢ 334,81: 0.0%%
Scheduled Air Transportation
Aircraft Leased to Delta Air Lines, Ini
N913DL Trust Beneficial Interests 1,08¢ 85,83! 115,08 0.01% E/F
N918DL Trust Beneficial Interests 884 92,09 133,88: 0.01% E/F
N954DL Trust Beneficial Interests 824 106,13: 73,79 0.01% E/F
N955DL Trust Beneficial Interests 79t 104,51: 110,26 0.01% E/F
N956DL Trust Beneficial Interests 802 104,44 106,19¢ 0.01% E/F
N957DL Trust Beneficial Interests 79& 105,06( 107,06¢ 0.01% E/F
N959DL Trust Beneficial Interests 78¢ 105,67" 107,95¢ 0.01% E/F



N960DL Trust Beneficial Interests
N961DL Trust Beneficial Interests
N976DL Trust Beneficial Interests

Aircraft Leased to United Airlines, Int
United N659UA-767, LLC

(N659UA) Trust Beneficial Interests
United N661UA-767, LLC
(N661UA) Trust Beneficial Interests

Resin, Synthetic Rubber, and Atrtificial Synthetic Rbers and Filaments Manufacturing
KAGY Holding Company, Inc. Series A Preferred Stock

Semiconductor and Other Electronic Component Manufaturing
Ichor Systems Holdings, LLC Membership Units
Soraa, Inc. Warrants to Purchase Common St

76¢
782
942

558

9,77¢

352
315,00(

108,08.  107,35: 0.01% E/F
107,39 102,45; 0.01% E/F
94,13.  101,66: 0.01% E/F
2,683,401 3,242,36! 0.2€% E/F
2,623,26. 3,146,16. 0.2€% E/F
6,320,021 7,454,241 0.62%
1,091,201  138,87¢ 0.01% BIC/E
- 229,50 0.02% C/E
408,98 134,12 0.01% C/E
408,98 363,63 0.0%




TCP Capital Corp.
Consolidated Schedule of Investments (Unauditedh(i@Gued)

March 31, 2015

Showing Percentage of Total Cash and InvestmertteedEompany

% of
Issuer Instrument Ref  Floor Spreac All-In Rate Maturity Shares Cost Value Portfolio Notes
Equity Securities (continued)
Software Publishers
Blackline Intermediate, Inc. Warrants to Purchase Common St 1,232,73 $ 522,67¢ $ 954,87 0.0€% C/E
Wired Telecommunications Carriers
Integra Telecom, Inc. Common Stock 1,274,52; 8,433,88: 5,249,88. 0.42% CIE
Integra Telecom, Inc. Warrants 346,93 19,92( 221,17: 0.02% C/E
V Telecom Investment S.C.A.(Luxemboul Common Shares 1,39: 3,236,25 2,860,82 0.2%% C/D/E/H
11,690,05 8,331,881 0.67%
Total Equity Securities 61,589,00 34,675,20 2.8%
Total Investments 1,247,320,70 1,203,344,51
Cash and Cash Equivalents
Cash Denominated in Foreign Currencies 348,75: 0.02%
Cash Held on Account at Various Instituti 25,216,79 2.05%
Cash and Cash Equivalents 25,565,54 2.0&%
Total Cash and Investments $1,228,910,06 _ 100.0(% M

Notes to Consolidated Schedule of Investm:

Q)

(B)

©

()

(E)

F)

©)

(H)

(0]

)

(K)

L)

(M)

Investments in bank debt generally are bought afdlaanong institutional investors in transactions subject to registration under the Securities@@933. Such transactions are generally sul
to contractual restrictions, such as approval efagent or borrowe

Non-controlled affiliate- as defined under the Investment Company Act of 1®8dMership of between 5% and 25% of the outstandating securities of this issuer). See Consadidéchedule ¢
Changes in Investments in Affiliate

Nor-income producing securit

Principal amount denominated in foreign currencmohtized cost and fair value converted from foredgmrency to US dollars. Foreign currency denongidatvestments are generally hedgec
currency exposure
At March 31, 2015, such hedging activities includeel derivatives listed at the end of the Constéid&chedule of Investments. (See Not

Restricted security. (See Note

Controlled issue- as defined under the Investment Company Act of ¥8#&Mership of 25% or more of the outstanding \@8ecurities of this issuer). Investment is notertbian 50% owned n
deemed to be a significant subsidiary. See CormteliiSchedule of Changes in Investments in Aféific

Investment has been segregated to collateralizaicemfunded commitment

Non-U.S. company or principal place of business outideU.S. and as a result the investment is nodifging asset under Section 55(a) of the Investn@mpany Act. Under the Investme
Company Act, the Company may not acquire any-qualifying asset unless, at the time such acqaisi8 made, qualifying assets represent at le@taithe Company's total asse

Deemed an investment company under Section 3(tledihvestment Company Act and as a result thestnvent is not a qualifying asset under Section)58i(ghe Investment Company Act. Unc
the Investment Company Act, the Company may notiae@ny no-qualifying asset unless, at the time such acqaisi8 made, qualifying assets represent at le&étafthe Company's total asse

Publicly traded company with a market capitalizatipeater than $250 million and as a result thestment is not a qualifying asset under Sectioa)5&{(the Investment Company Act. Under
Investment Company Act, the Company may not acansenol-qualifying asset unless, at the time such acqaisis made, qualifying assets represent at le@tafithe Company's total asse

Negative balances relate to an unfunded committhentvas acquired and valued at a discc

In addition to the stated coupon, investment haacé-end fee payable on the original principal amourgrugepayment of the loan at a rate of 4.0% for §820% for VitAg, 1.5% for Enerwis
2.5% for NEXTracker, and 7.0% for Green Biologi

All cash and investments, except those referentétbtes G above, are pledged as collateral und&icelebt as described in Note 4 to the Consa@uli&inancial Statement

LIBOR or EURIBOR resets monthly (M), quarterly (@gmiannually (S), or annually (A).

Aggregate acquisitions and aggregate dispositibitsvestments, other than government securitiealed $106,821,856, and $50,432,745 respectiveithe three months ended March 31, 2015.
Aggregate acquisitions includes investment assetsived as payment in kind. Aggregate dispositinalsides principal paydowns on and maturities dftdevestments. The total value of restricted
securities and bank debt as of March 31, 2015 W&208,344,513, or 97.9% of total cash and investsneihthe Company.

Options and swaps at March 31, 2015 were as foll



Investment Notional Amount Fair Value

$ 25,000,00 $ 71

Interest Rate Cap, 4%, expires 5/15/2016
$ 4,289,010 $ 3,350,771

Euro/US Dollar Cross-Currency Basis Swap, Pay HRexeive USD, Expires 3/31/2017

See accompanying notes.




TCP Capital Corp.

Consolidated Schedule of Investments

December 31, 2014

Showing Percentage of Total Cash and Investmertteed€ompany

% of
Issuer Instrument Ref Floor Spread  All-In Rate  Maturity Principal Cost Value Portfolio  Notes
Debt Investments(®)
Accounting, Tax Preparation, Bookkeeping, and Payrib Services
EGS Holdings, Inc Holdco PIK Notes LIBOR (A) 3.00% 10.00% 13.00% 10/3/201& $ 57,23¢ $ 57,23¢ $ 56,231 0.0(%
Expert Global Solutions, LLt ~ Second Lien Term Loa LIBOR (Q) 1.50% 11.00% 12.50% 10/3/201& $ 7,124,90: 6,959,59.  7,096,40. 0.6(%
7,016,83 7,152,641 0.6(%
Activities Related to Real Estate
Greystone Select Holdings, LL First Lien Term Loar LIBOR (Q) 1.00% 8.00% 9.00%  3/26/2021 $16,470,08 16,261,54 16,511,25 1.41%
Advertising, Public Relations, and Related Service
Doubleplay Il Limited (Unitec  First Lien Facility A1 Term Loa EURIBOR (Q) 1.25% 6.25% 7.50% 3/18/2018 €13,165,70 16,791,64 15,450,03 1.32% D/H
Kingdom)
Artificial Synthetic Fibers and Filaments Manufacturing
AGY Holding Corp. Sr Secured Term Loe Fixed - 12.00% 12.00% 9/15/201€ $ 4,869,57 4,869,57 4,869,57 0.41% B
AGY Holding Corp. Second Lien Note Fixed - 11.00% 11.00% 11/15/201€ $ 9,268,00 7,586,311  9,017,76. 0.7% BI/E
12,455,89 13,887,34 1.18%
Basic Chemical Manufacturing
BioAmber, Inc. Sr Secured Term Loe LIBOR (M) 0.23% 9.27% 9.50% 12/1/2017 $25,000,00 24,505,10 25,050,00 2.1%%
Green Biologics, Inc Sr Secured Term Loe Prime Rate 3.25% 7.75% 11.00%  5/1/2018 $15,000,00 14,503,74 14,730,00 1.25% L
M&G Chemicals S.A Sr Secured Term Loe LIBOR (Q) 0.23% 8.50% 8.73%  3/18/201€ $15,632,07 15,632,07 15,632,07 1.32% H
(Luxembourg;
PeroxyChem, LLC First Lien Term Loar LIBOR (Q) 1.00% 6.50% 7.50% 2/28/202C $ 8,932,50! 8,783,18 8,932,501 0.7¢%
VitAG Holdings, LLC Sr Secured Term Loe LIBOR (M) 0.23% 10.27% 10.50% 2/1/2018 $ 7,700,00 7,555,09' 7,646,001 0.65% L
70,979,21  71,990,57 6.12%
Beverage Manufacturing
Carolina Beverage Group, LL Secured Note Fixed - 10.63% 10.63%  8/1/2018 $ 4,780,00 4,780,000  4,851,70 0.41% EIG
Business Support Service
Enerwise Global Technologie Sr Secured Revolving Lo LIBOR (Q) 0.23% 8.52% 8.75%  11/30/2017 $ - (106,40 (60,000 (0.0190)
Inc.
Enerwise Global Technologie Sr Secured Term Loe LIBOR (Q) 0.23% 9.27% 9.50%  11/30/201¢ $17,500,00 17,158,89 17,360,00 1.48% L
Inc.
STGC-Fairway Acquisitions, Inc Second Lien Term Loa LIBOR (Q) 1.25% 9.25% 10.50%  8/28/201¢ $14,643,45 14,036,42 14,863,10 1.27%
31,088,92 32,163,10 2.7%
Chemical Manufacturing
Archroma Term Loan B LIBOR (Q) 1.25% 8.25% 9.50%  9/30/2018 $19,896,22  19,593,25 19,747,00 1.68%
Communications Equipment Manufacturing
Globecomm Systems, In First Lien Term Loar LIBOR (Q) 1.25% 7.63% 8.88%  12/11/201¢ $14,850,00 14,701,50 14,656,95 1.25% B
Computer Equipment Manufacturing
ELO Touch Solutions, Inc Second Lien Term Loa LIBOR (Q) 1.50% 10.50% 12.00%  12/1/2018 $12,000,00 11,638,00 11,520,00 0.98%
Computer Systems Design and Related Servic
Autoalert, LLC First Lien Term Loar LIBOR (Q) 0.25% 4.75% Cas 9.00% 3/31/201¢ $30,926,03  30,399,04 31,080,66 2.65%
+ 4% PIK
Blue Coat Systems, In First Lien Revolve LIBOR (Q) 1.00% 3.50% 450%  5/31/201€ $ - (727,29()  (660,24() (0.0€%) K
Blue Coat Systems, In Second Lien Term Loa LIBOR (Q) 1.00% 8.50% 9.50%  6/28/202C $15,000,00 14,878,12 14,775,00 1.2€%
MSC Software Corporatio Second Lien Term Loa LIBOR (M) 1.00% 7.50% 8.50%  5/29/2021 $11,993,03 11,880,12 11,753,17 1.0(%
OnX Enterprise Solutions, Lt First Lien Term Loan E LIBOR (Q) - 8.00% 8.23% 9/3/2018 $ 2,361,46 2,361,460 2,341,39. 0.2(%
(Canada
OnX Enterprise Solutions, Lt First Lien Term Loar LIBOR (Q) - 7.00% 7.23% 9/3/2018 $10,533,33  10,415,82 10,259,46 0.87%
(Canada
OnX USA, LLC First Lien Term Loan E LIBOR (Q) - 8.00% 8.23% 9/3/2018 $ 4,722,93 4,722,93. 4,682,78! 0.4(%
OnX USA, LLC First Lien Term Loar LIBOR (Q) - 7.00% 7.23% 9/3/2018 $ 5,266,66 5,211,621  5,129,73: 0.44%
Vistronix, LLC First Lien Revolve LIBOR (Q) 0.50% 8.00% 8.50% 12/4/2018 $ = (5,809 - 0.0(%
Vistronix, LLC First Lien Term Loar LIBOR (M) 0.50% 8.00% 8.50%  12/4/2018 $ 6,535,33 6,466,50' 6,551,67. 0.5€%
Websense, Inc Second Lien Term Loa LIBOR (Q) 1.00% 7.25% 8.25%  12/27/202C $ 7,200,00! 7,164,000 6,930,001 0.5%

%



Cut and Sew Apparel Manufacturing

Jones Apparel, LL(

First Lien FILO Term Loat

Data Processing, Hosting, and Related Servic

Asset International, Inc
Asset International, Inc
Asset International, Inc
Rightside Group, Ltd
The Telx Group, Inc

United TLD Holdco, Ltd
(Cayman Islands)

Delayed Draw Term Loa
Revolver

First Lien Term Loar
Second Lien Term Loa
Senior Note:

Second Lien Term Loa

Electrical Equipment and Component Manufacturing

NEXTracker, Inc
NEXTracker, Inc
Palladium Energy, Inc

Sr Secured Revolve
Sr Secured Term Loe
First Lien Term Loar

Electrical Equipment Manufacturing

API Technologies Cory

First Lien Term Loar

Fabricated Metal Product Manufacturing

Constellation Enterprises, LL  First Lien Notes

Financial Investment Activities

Institutional Shareholde
Services, Inc

Marsico Capital Manageme

Second Lien Term Loa

First Lien Term Loar

LIBOR (M)

LIBOR (M)
LIBOR (M)
LIBOR (M)
LIBOR (Q)
Fixed

LIBOR (Q)

LIBOR (M)
LIBOR (M)
LIBOR (Q)

LIBOR (Q)

Fixed

LIBOR (Q)

LIBOR (M)

1.00%

1.00%
1.00%
1.00%
0.50%

0.50%

1.00%

1.50%

1.00%

9.60%

7.00%
7.00%
7.00%
8.75%
13.5% PIK
8.75%

8.00%
9.50%
9.00%

7.50%

10.63%

7.50%

5.00%

10.60%

8.00%
8.00%
8.00%
9.25%
13.50%
9.25%

8.00%
9.50%
10.00%

9.00%

10.63%

8.50%

5.25%

4/8/2019  $14,329,40

7/31/202C $ =

7/31/202C $ 484,75:
7/31/202C $ 8,191,75!
8/6/201¢  $ 5,000,001
7/9/2021  $ 4,446,65
8/6/201¢  $10,000,00
7/1/2016 $ 2,500,001

12/16/201€¢ $ 2,500,001
12/26/2017 $16,153,31

2/6/2018 $ 6,687,05!
2/1/2016 $ 2,900,001
4/30/2022 $ 6,471,49:

12/31/202Z $10,500,04

92,766,55 92,843,65 7.91
14,202,29 14,429,70 1.25%
(42,880 (29,159  0.0(%
47535¢ 477,88 0.04%
8,037,94 8,122,12! 0.65%
4,042,554 4,775,001 0.41%
4,446,65  4,611,17 0.3%
8,085,09: 9,550,001 0.81%
25,044,72 27,507,02 2.30%
508,08 1,126,25 0.1(%
2,216,77  2,303,75I 0.2(%
15,942,35 16,234,08 1.36%
18,667,20 19,664,08 1.66%
6,631,62 6,610,15 0.56%
2,858,90 2,392,501 0.2(%
6,411,558  6,374,42 0.5/%
13,220,94  2,274,99. 0.1%%
19,632,53  8,649,41 0.7:%




TCP Capital Corp.

Consolidated Schedule of Investments (Continued)

December 31, 2014

Showing Percentage of Total Cash and Investmertteed€Eompany

0,
Issuer Instrument Ref Floor Spread All-In Rate  Maturity Principal Cost Value Po/rotf(())flio Notes
Debt Investments (continued.
Full-Service Restaurants
RM OpCo, LLC Convertible Second Lien Ter Fixed - 8.50% 8.50% 3/30/201€ $ 1,636,31 $ 1,614,71 $ 1,636,31 0.1%%B
Loan Tranche -1
RM OpCo, LLC First Lien Term Loan Tranche  Fixed - 7.00% 7.00%  3/21/201€ $ 3,900,02' 3,898,991  3,900,02 0.3:% B
RM OpCo, LLC Second Lien Term Loan Tranch« Fixed - 8.50% 8.50%  3/30/201¢ $ 8,153,18! 8,153,18  6,457,32 0.5:% B
RM OpCo, LLC Second Lien Term Loan Tranc  Fixed - 8.50% 8.50%  3/30/201¢€ $ 2,567,71 2,546,161 2,567,71 0.22%B
RM OpCo, LLC ?rlCogvertible Second Lien Ter Fixed - 8.50% 8.50%  3/30/201€ $ 631,16 631,16: 631,16: 0.0:% B
oan
16,844,14 15,192,54 1.2%%
Gaming Industries
AP Gaming I, LLC First Lien Revolve LIBOR (Q) - 8.25% 8.41%  12/20/201¢ $ 5,000,001 2,931,71 2,812,501 0.2¢%
AP Gaming |, LLC First Lien Term Loan E LIBOR (Q) 1.00% 8.25% 9.25%  12/20/202C $14,850,00 14,450,32 14,850,00 1.27%
17,382,04 17,662,50 1.51%
General Medical and Surgical Hospitals
RegionalCare Hospital Partne Second Lien Term Loa LIBOR (M) 1.00% 9.50% 10.50% 10/23/201¢ $21,017,52 20,729,78 20,964,98 1.7%
Inc.
Grocery Stores
Bashas, Inc First Lien FILO Term Loat LIBOR (M) 1.50% 7.00% 8.50%  10/8/201¢ $10,632,84 10,592,16 10,616,89 0.9(%
The Great Atlantic & Pacific Te Term Loan Tranche | LIBOR (M) 1.00% 8.85% 9.85% 9/17/201¢ $20,966,89 20,619,51 20,945,92 1.7¢%
Company, Inc.
31,211,68 31,562,81 2.6%
Insurance Carriers
Acrisure, LLC Second Lien Additional Note LIBOR (Q) 1.00% 10.50% 11.50%  3/31/202C $ 2,520,19: 2,391,22 2,527,201 0.22%
Acrisure, LLC Second Lien Note LIBOR (Q) 1.00% 10.50% 11.50%  3/31/202C $29,288,29 28,725,70 29,317,58 2.5(%
US Apple Holdco, LLC First Lien Term Loar LIBOR (Q) 0.50% 11.50% 12.00%  8/29/201¢ $20,000,00 19,247,50 19,940,00 1.7(%
50,364,43 51,784,78 4.42%
Insurance Related Activities
Confie Seguros Holding Il Ct  Second Lien Term Loa LIBOR (M) 1.25% 9.00% 10.25%  5/8/2019 $ 7,861,80' 7,776,100  7,859,37. 0.67%
Lessors of Nonfinancial Intangible Asset
ABG Intermediate Holdings : Second Lien Term Loa LIBOR (S) 1.00% 8.00% 9.00% 5/27/202Z $15,990,71 15,838,25 16,110,64 1.31%
LLC
Lessors of Real Estatt
Hunt Companies, In Senior Secured Nott Fixed - 9.63% 9.63% 3/1/2021 $13,084,00 12,93546 13,476,52 11f% E/G
Management, Scientific, and Technical Consulting Seices
Dodge Data & Analytics, LLC  First Lien Term Loar LIBOR (Q) 1.00% 8.75% 9.75%  10/31/201¢ $27,923,07 27,174,47 27,853,26 2.3™%
Merchant Wholesalers
Envision Acquisition Compan Second Lien Term Loa LIBOR (Q) 1.00% 8.75% 9.75% 11/4/2021 $ 9,079,01.  8,914,86:  9,044,96. 0.71%
LLC
Motion Picture and Video Industries
CORE Entertainment, In First Lien Term Loar Fixed - 9.00% 9.00% 6/21/2017 $ 9,462,23.  9,402,04.  8,203,75! 0.7(%
CORE Entertainment, In Second Lien Term Loa Fixed - 13.50% 13.50% 6/21/201¢€ $ 7,569,78" 7,518,161 6,233,71 0.5%%
16,920,21 14,437,47 1.2%%
Newspaper, Periodical, Book, and Directory Publishes
MediMedia USA, Inc First Lien Revolve LIBOR (Q) - 6.75% 6.99% 5/20/201€ $ 3,875,00! 3,065,96: 3,596,54 0.31%
MediMedia USA, Inc First Lien Term Loar LIBOR (Q) 1.25% 6.75% 8.00%  11/20/201¢ $ 9,591,91 9,372,79 9,376,09: 0.8(%
12,438,76 12,972,63 1.11%
Nondepository Credit Intermediation
Caribbean Financial Grot Sr Secured Note Fixed - 11.50% 11.50% 11/15/201¢ $10,000,00  9,846,27. 10,300,00 0.8¢% E/G/H
(Cayman Islands
Trade Finance Funding I, Lt Secured Class B Not Fixed - 10.75% 10.75% 11/13/201¢ $15,084,00 15,084,00 15,008,58 1.28% E/H



(Cayman Islands

Nonscheduled Air Transportation
One Sky Flight, LLC

Oil and Gas Extraction

Jefferson Gulf Coast Enert
Partners, LLC
MD America Energy, LLC

Other Information Services
TCH-2 Holdings, LLC

Other Telecommunications
Securus Technologies, Ir

Second Lien Term Loa

First Lien Term Loan E

Second Lien Term Loa

Second Lien Term Loa

Second Lien Term Loa

Fixed

LIBOR (M)

LIBOR (Q)

LIBOR (M)

LIBOR (Q)

1.00%

1.00%

1.00%

1.25%

12% Cas
+3% PIK

8.00%

8.50%

7.75%

7.75%

15.00%

9.00%

9.50%

8.75%

9.00%

6/3/2019

2/27/201€

8/4/2019

11/6/2021

4/30/2021

$18,660,64

$14,962,50

$10,000,00

$19,988,39

$14,000,00

24,930,27 25,308,58 2.16%
17,417,63 19,220,46 1.6%%
14,824,07 14,289,18 1.22%

9,533,78" 9,600,001 0.82%
24,357,85 23,889,18 2.05%
19,704,94 19,288,79 1.6/%
13,860,00 13,790,00 1.1%




TCP Capital Corp.
Consolidated Schedule of Investments (Continued)
December 31, 2014

Showing Percentage of Total Cash and Investmertteed€Eompany

% of
Issuer Instrument Ref Floor Spread All-In Rate Maturity  Principal Cost Value Portfolio Notes
Debt Investments (continued)
Petroleum and Coal Products Manufacturing
Boomerang Tube, LLC Second Lien Term Loan LIBOR (Q) 1.50% 9.50% 11.00% 10/11/201' $ 3,825,45. $ 3,778,66' $ 3,318,58: 0.28%
Plastics Products Manufacturing
Iracore International, Inc. Sr Secured Notes Fixed - 9.50% 9.50% 6/1/201¢ $13,600,00! 13,600,00 8,194,001 0.7% EI/G
Radio and Television Broadcasting
SiTV, Inc. Sr Secured Notes Fixed - 10.38% 10.38%  7/1/201¢ $ 7,312,001 7,312,001 6,818,441 0.5¢% E/G
The Tennis Channel, Inc. First Lien Term Loan LIBOR (Q) - 8.50% 8.75%  5/29/201 $18,250,82 17,914,28 18,369,45 1.5€%
25,226,28 25,187,89 2.14%
Retail
Kenneth Cole Productions, First Lien FILO Term Loan LIBOR (M) 1.00% 10.40% 11.40% 9/25/201° $10,590,90 10,434,63 10,643,86 0.91%
Inc.
Connexity, Inc. Second Lien Term Loan LIBOR (Q) - 12.50% 12.73% 3/31/201t $ 6,630,35: 6,536,89! 6,600,511 0.5€%
Shop Holding, LLC Convertible Promissory Note  Fixed - 5.00% 5.00% 8/5/201% $ 73,14( 73,14( 67,69! 0.01% E
17,044,66 17,312,07 1.48%

Satellite Telecommunications

Avanti Communications Sr Secured Notes Fixed - 10.00% 10.00% 10/1/201¢ $ 9,914,001 9,914,001 9,492,65! 0.81% E/G/H
Group, PLC (United Kingdon

Scheduled Air Transportation
Aircraft Leased to Delta Air Lines, Inc.

N913DL Aircraft Secured Mortgage Fixed - 8.00% 8.00% 3/15/201° $ 205,10¢ 205,10t 209,16¢ 0.02% F

N918DL Aircraft Secured Mortgage Fixed - 8.00% 8.00%  8/15/201¢$ 313,69: 313,69: 320,44( 0.0%% F

N954DL Aircraft Secured Mortgage Fixed - 8.00% 8.00%  3/20/201¢$ 429,00 429,000 437,67¢ 0.006 F

N955DL Aircraft Secured Mortgage Fixed - 8.00% 8.00% 6/20/201¢$ 451,16! 451,16! 460,25¢ 0.006 F

N956DL Aircraft Secured Mortgage Fixed - 8.00% 8.00% 5/20/201¢$ 448,79. 448,79. 457,90: 0.0&% F

N957DL Aircraft Secured Mortgage Fixed - 8.00% 8.00%  6/20/201¢$ 455,11. 455,11 464,28: 0.0&% F

N959DL Aircraft Secured Mortgage Fixed - 8.00% 8.00%  7/20/201¢$ 461,37¢ 461,37t 470,60: 0.006 F

N960DL Aircraft Secured Mortgage Fixed - 8.00% 8.00% 10/20/201'$ 483,87: 483,87: 493,25¢ 0.006 F

N961DL Aircraft Secured Mortgage Fixed - 8.00% 8.00%  8/20/201¢$ 475,48¢ 475,48¢ 484,90¢ 0.0&% F

N976DL Aircraft Secured Mortgage Fixed - 8.00% 8.00%  2/15/201¢$ 308,10: 308,10: 314,58¢ 0.02% F

Aircraft Leased to United Airlines, Inc.

N659UA Aircraft Secured Mortgage Fixed - 12.00% 12.00% 2/28/201( $ 1,582,13! 1,582,13! 1,659,00: 0.1%6 F

N661UA Aircraft Secured Mortgage Fixed - 12.00% 12.00%  5/4/201¢ $ 1,788,18: 1,788,18 1,899,95! 0.1¢% F

Mesa Air Group, Inc. Acquisition Delayed Draw Loan LIBOR (M) - 7.25% N/A 7/15/202: $ - (271,500 (135,75() (0.019%) K

Mesa Air Group, Inc. Acquisition Loan LIBOR (M) - 7.25% 7.44%  7/15/202: $17,810,65 17,469,81 17,632,55 1.50%

24,600,35 25,168,84 2.15%

Scientific Research and Development Services

BPA Laboratories, Inc. Senior Secured Notes Fixed - 12.25% 12.25%  4/1/201" $38,932,00! 39,001,75 41,754,57 3.5¢% E/G
Semiconductor and Other Electronic Component Manufaturing

Soraa, Inc. Sr Secured Term Loan LIBOR (M) 0.23% 10.27% 10.50%  9/1/201° $22,500,000  21,822,81 21,633,75 1.84% L

SunEdison, Inc. Senior Secured Letters of Credi Fixed = 3.75% N/A 2/28/201" $ - (1,031,71) (750,34() (0.0€%) J/K

20,791,10 20,883,41 1.7¢%

Software Publishers

Acronis International GmbH First Lien Term Loan LIBOR (Q) 1.00% 13.00% 14.00% 2/21/201° $30,634,06.  30,429,60 28,949,19 247% H

(Switzerland)

ArcServe (USA), LLC Second Lien Term Loan LIBOR (Q) 0.50% 8.50% 9.00%  1/31/202( $30,000,00! 29,439,74 30,015,00 251% H

BlackLine Systems, Inc. First Lien Term Loan LIBOR (Q) 1.50% 0.4% Cash - 9.50%  9/25/201( $13,577,45 12,859,37 13,781,11 1.17%

7.6% PIK
Coreone Technologies, LLC First Lien Term Loan LIBOR (Q) 1.00%  3.75% Cast 9.75% 9/4/201¢ $14,257,23 14,028,25 13,865,15 1.18%
+ 5% PIK
Deltek, Inc. Second Lien Term Loan LIBOR (Q) 1.25% 8.75% 10.00% 10/10/201' $15,000,000  14,831,40 15,099,97 1.2%%

Edmentum, Inc. Second Lien Term Loan LIBOR (Q) 1.50% 9.75% 11.25% 5/17/201¢ $21,500,00" 21,361,21 11,287,50 0.9%




Specialty Hospitals
Bioventus, LLC

UBC Healthcare Analytics,
Inc.

Structured Note Funds

Magnolia Finance V plc
(Cayman Islands)

Second Lien Term Loan LIBOR (Q)

First Lien Term Loan LIBOR (Q)

AssetBacked Credit Linked Not Fixed

1.00%
1.00%

10.00%
9.00%

13.13%

10

122,949,59 112,997,94 9.6%%

11.00% 4/10/202( $11,000,00 10,786,33 10,945,00 0.92%
10.00%  7/1/201¢ $ 4,401,08: 4,379,07 4,390,07: 0.37%
15,165,41 15,335,07 1.3(%

13.13%  8/2/202: $15,000,00 15,000,00 15,123,000 1.2%%

E/H




TCP Capital Corp.

December 31, 2014

Consolidated Schedule of Investments (Continued)

Showing Percentage of Total Cash and Investmertteed€Eompany

Principal or %
Issuer Instrument Ref Floor Spread All-In Rate Maturity Shares Cost Value Portfolio
Debt Investments (continued)
Textile Furnishings Mills
i i i 0, 0, 0,
:_necxmark Carpet Mills,  First Lien Term Loan LIBOR (Q) 1.00% 10.00% 11.00% 12/19/201!$ 2500000 $ 2500000 § 2492500 2.1:%
Utility System Construction
Kawa Solar Holdings
Limited Revolving Credit Facility Fixed - 8.00% 8.00% 7/2/201°$ 25,000,00 25,000,00 25,000,00 2.1%%
Wired Telecommunications Carriers
Alpheus Delayed Draw Term Loan LIBOR (Q) 1.00% 6.92% 7.92% 5/31/201t$ 372,61t 361,45t 371,49: 0.0%%
Communications, LLC
Alpheus First Lien FILO Term Loan LIBOR (Q) 1.00% 6.92% 7.92% 5/31/201($ 8,145,02: 8,064,04 8,136,87 0.7(%
Communications, LLC
Integra Telecom Second Lien Term Loan LIBOR (Q) 1.25% 8.50% 9.75%  2/22/202($ 15,000,00 14,737,75 14,943,75 1.28%
Holdings, Inc.
23,163,25 23,452,12 2.01%
Wireless Telecommunications Carriers
Gogo, LLC First Lien Term Loan LIBOR (Q) 1.50% 9.75% 11.25% 6/21/201'$ 19,083,14 18,579,39 19,655,63 1.61%
Gogo, LLC First Lien Term Loan B-2 LIBOR (Q) 1.00% 6.50% 7.50% 3/21/201{$ 5,510,95 5,414,89: 5,345,62: 0.4€%
23,994,29 25,001,25 2.1%
Total Debt Investments 1,128,140,97 1,113,593,11 94.81%
Equity Securities
Architectural, Engineering, and Related Services
Alion Science & Warrants 30C ) 3 :
Technology Corporatiot
Basic Chemical Manufacturing
Green Biologics, Inc. Warrants to Purchase Stock 376,14 272,59: 276,88: 0.0z
Business Support Services
Findly Talent, LLC Membership Units 708,22¢ 230,93t 162,18 0.01%
STG-Fairway Holdings, Class A Units
LLC 841,47¢ 943,28’ 2,917,49: 0.25%
1,174,22! 3,079,67! 0.2¢%
Communications Equipment Manufacturing
Wasserstein Cosmos C Limited Partnership Units
Invest, L.P. 5,000,001 5,000,001 4,175,001 0.3€%
Data Processing, Hosting, and Related Services
Anacomp, Inc. Class A Common Stock 1,255,52° 26,711,04 916,53! 0.08%
Rightside Group, Ltd. Warrants 498,85! 2,778,62. 693,74t 0.0€%
29,489,67 1,610,28: 0.12%
Electrical Equipment and Component Manufacturing
NEXTracker, Inc. Series B Preferred Stock 268,81° 999,99¢ 999,99¢ 0.0¢%
NEXTracker, Inc. Warrants to Purchase Stock 357,02: 370,11¢ 385,01: 0.0%%
1,370,11 1,385,01. 0.12%
Financial Investment Activities
Marsico Holdings, LLC Common Interest Units 168,69¢ 172,69: 16,87( -
Full-Service Restaurants
RM Holdco, LLC Equity Participation 24 - 79z -
RM Holdco, LLC Membership Units 13,161,00 2,010,77 - -

Notes

CIE

C/IE

C/IE

B/CIE

C/E/F
C/IE

CIE
CIE

C/E/N

B/C/E
B/C/E



2,010,77 792 -
Machine Shops; Turned Product; and Screw, Nut, andBolt Manufacturing
Precision Holdings, LLC Class C Membership Interest 33 - 1,46¢ -
Nonmetallic Mineral Mining and Quarrying
EPMC HoldCo, LLC Membership Units 1,312,722 - 682,61« 0.0€%
Nonscheduled Air Transportation
Flight Options Holdings Warrants to Purchase Common St 1,84¢ 1,274,00i 3,311,431 0.28%
I, Inc.
Radio and Television Broadcasting
SiTV, Inc. Warrants to Purchase Common St 233,47( 300,32: 331,52 0.0%%
Retail
Shop Holding, LLC Class A Units 507,16 480,04¢ 379,66! 0.03%
Shop Holding, LLC Warrants to Purchase Class A Ur 326,69: - 3 -
480,04¢ 379,66¢ 0.0%%
Scheduled Air Transportation
Aircraft Leased to Delta Air Lines, Inc.
N913DL Trust Beneficial Interests 1,00¢ 87,28" 117,49 0.01%
N918DL Trust Beneficial Interests 82¢ 94,907 135,89( 0.01%
N954DL Trust Beneficial Interests s 110,64 72,60¢ 0.01%
N955DL Trust Beneficial Interests 74¢ 109,54¢ 111,01( 0.01%
N956DL Trust Beneficial Interests 75€ 109,48t 106,80: 0.01%
N957DL Trust Beneficial Interests 74¢ 110,16: 107,68: 0.01%
N959DL Trust Beneficial Interests 74z 110,83¢ 108,57¢ 0.01%
N960DL Trust Beneficial Interests 72¢ 113,47 107,86! 0.01%
N961DL Trust Beneficial Interests 737 112,74: 102,82¢ 0.01%
N976DL Trust Beneficial Interests 88< 97,11: 102,00¢ 0.01%
Aircraft Leased to United Airlines, Inc.
United N659UA-767 Trust Beneficial Interests 52¢ 2,548,93 3,177,82 0.21%
LLC (N659UA)
United N661UA-767 Trust Beneficial Interests 50¢ 2,495,083 3,078,92: 0.26%
LLC (N661UA)
6,100,17. 7,329,50! 0.65%
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C/IE

B/E

CIE

C/IE

CIE
CIE

E/F
E/F
E/F
E/F
E/F
E/F
E/F
E/F
E/F
E/F

E/F

E/F




TCP Capital Corp.
Consolidated Schedule of Investments (Continued)
December 31, 2014

Showing Percentage of Total Cash and Investmertteed€Eompany

% of
Issuer Instrument Ref  Floor Spread All-In Rate Maturity ~ Shares Cost Value Portfolio Notes
Equity Securities (continued)
Resin, Synthetic Rubber, and Atrtificial Synthetic Rbers and Filaments Manufacturing
KAGY Holding Series A Preferred Stock 9,77¢ '$ 1,091,200 $ 121,97¢ 0.01% B/C/E
Company, Inc.
Semiconductor and Other Electronic Component Manufaturing
Ichor Systems Holdings Membership Units
LLC 352 - 229,50: 0.02% CIE
Soraa, Inc. Warrants to Purchase Common S 315,00( 408,98° - - CIE
408,98° 229,50 0.02%
Software Publishers
Blackline Intermediate, Warrants to Purchase Common S
Inc. 1,232,73 522,67¢ 789,44: 0.0% C/E
Wired Telecommunications Carriers
Integra Telecom, Inc. Common Stock 1,274,52; 8,433,88! 5,295,51 0.44% C/E
Integra Telecom, Inc.  Warrants 346,93¢ 19,92( 226,48: 0.02% C/E
V Telecom Investment Common Shares 1,39¢ 3,236,25! 3,699,12' 0.32% C/D/E/H
S.C.A. (Luxembourg)
11,690,06 9,221,12 0.7¢%
Total Equity Securities 61,357,54 32,942,77 2.81%
Total Investments 1,189,498,52 1,146,535,88
Cash and Cash Equivalents
Union Bank of Californic Commercial Paper Fixed - 0.03% 1/2/201& 6,999,99 0.6(%
Cash Denominated in Foreign Currencies 192,18 0.02%
Cash Held on Account at Various Institutions 20,076,61 1.7(%
Cash and Cash Equivalents 27,268,79 2.32%
Total Cash and Investments $1,173,804,67 100.0% M

Notes to Consolidated Schedule of Investm:

()

(B)

©

(©)

(B

(F)

©)

(H)

0)

)

(K)

Investments in bank debt generally are bought afdl@mong institutional investors in transactions subject to registration under the Securities #ct933. Such transactions are generally su
to contractual restrictions, such as approval efagent or borrowe

Non-controlled affiliate— as defined under the Investment Company Act of 1@#ership of between 5% and 25% of the outstandeting securities of this issuer). See ConsodéideBchedule
Changes in Investments in Affiliate

Non-income producing securi
Principal amount denominated in foreign currencmoktized cost and fair value converted from foresgmrency to US dollars. (See Note
Restricted security. (See Note

Controlled issue- as defined under the Investment Company Act of ¥8&Mership of 25% or more of the outstanding \@8ecurities of this issuer). Investment is notertbian 50% owned n
deemed to be a significant subsidiary. See CoreeltiSchedule of Changes in Investments in Afifie

Investment has been segregated to collateralizaicemfunded commitment

Non-U.S. company or principal place of business outideJ.S. and as a result the investment is noiadifging asset under Section 55(a) of the Invesin@dmpany Act. Under the Investm
Company Act, the Company may not acquire any-qualifying asset unless, at the time such acqaisi8 made, qualifying assets represent at le&étafcthe Company's total asse

Deemed an investment company under Section 3(tleahvestment Company Act and as a result thesinvent is not a qualifying asset under Section)5&i(ghe Investment Company Act. Unc
the Investment Company Act, the Company may notiae@ny no-qualifying asset unless, at the time such acqaisis made, qualifying assets represent at le@étafthe Company's total asse

Publicly traded company with a market capitalizatizeater than $250 million and as a result thestment is not a qualifying asset under Sectioa)5&f{(the Investment Company Act. Under
Investment Company Act, the Company may not acarsenol-qualifying asset unless, at the time such acqoisis made, qualifying assets represent at le@étaftthe Company's total asse

Negative balances relate to an unfunded committhettvas acquired and valued at a discc



In addition to the stated coupon, investment hac-end fee payable upon repayment of the loan intheuat of 4.0% for Soraa, 8.0% for VitAg, 1.5% fandtwise, 2.5% for NEXTracker, ai
7.0% for Green Biologic
(M) All cash and investments, except those referentétbtes G above, are pledged as collateral undeicalebt as described in Note 4 to the Consd@ii&tinancial Statement

L)

LIBOR or EURIBOR resets monthly (M), quarterly (@gmiannually (S), annually (A).

Aggregate acquisitions and aggregate dispositibitsvestments, other than government securitigaled $669,515,626, and $266,008,974 respectif@lyhe twelve months ended December 31, 2014.
Aggregate acquisitions includes investment assetsived as payment in kind. Aggregate dispositinaisides principal paydowns on and maturities dftdevestments. The total value of restricted
securities and bank debt as of December 31, 2054p0A4 46,535,883, or 97.7% of total cash and imvests of the Company.

Options and swaps at December 31, 2014 were asvll

Investment Notional Amount Fair Value
Interest Rate Cap, 4%, expires 5/15/2016 $ 25,000,00 $ 497
$ 4,289,010 $ 1,717,611

Euro/US Dollar Cross-Currency Basis Swap, Pay HReweive USD, Expires 3/31/2017

See accompanying notes.

12




TCP Capital Corp.

Consolidated Statements of Operations (Unaudited)

Investment income
Interest income
Companies less than 5% owr
Companies 5% to 25% own
Companies more than 25% owr
Dividend income
Companies 5% to 25% own:
Lease income
Companies 5% to 25% own:
Companies more than 25% owr
Other income
Companies less than 5% owned
Total investment income

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

Net investment income

Net realized and unrealized gain (loss) on investmes and foreign currency
Net realized gain (loss
Investments in companies less than 5% ow
Investments in companies 5% to 25% ow
Investments in companies more than 25% owned
Net realized los
Net change in net unrealized appreciation/deprieciat
Net realized and unrealized g:

Dividends on Series A preferred equity faci
Net change in accumulated dividends on Series fepedl equity facility
Distributions of incentive allocation to the Gerdpartner from
Net investment incom
Net change in reserve for incentive allocat

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

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

See accompanying notes.
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Three Months Ended March &

2015 2014
30,277,15 $ 18,140,74
1,108,27i 1,336,86.
170,82! 257,62
: 1,968,74
291,70 121,03
- 208,89
967,39 634,73
32,815,35 22,668,64
4,359,19: 2,886,20:
3,222,84: 456,86:
560,24 372,75
392,79 256,80
321,52 191,19¢
306,12 204,15
85,08¢ 85,71:
83,47 53,90(
70,18¢ 50,80
473,38 319,58
9,874,87. 4,877,99
22,940,48 17,790,65
(105,86¢) (6,795,72)
39t 37¢
19,16° -
(86,30¢) (6,795,34)
521,86( 11,975,36
435 55 5,180,01
(362,67) (369,13Y)
20,73¢ 10,49t
(4,519,70) (3,486,40)
: (1,036,00)
18,514,38 $ 18,089,62
03¢ $ 0.5¢
48,711,43 36,199,091




TCP Capital Corp.

Consolidated Statements of Changes in Net Assets

Paid in Accumulated Accumulatec
Common Stock Capital Net Accumulated Net Non-
Par in Excess ol Investment Net Realized Unrealized controlling Total Net
Shares Amount Par Income Losses Depreciation Interest Assets
Balance at December 31, 2013 36,199,91 $ 36,20( $667,842,02 $ 24,016,09 $(105,800,27) $(35,314,19) $ (1,168,58) $549,611,25
Issuance of common stock in public offering
net 12,110,00 12,11  201,127,36 - - - - 201,139,447
Issuance of common stock from at the ma
offerings, ne 400,25! 40C 6,420,02 - - - - 6,420,42
Issuance of common stock from dividend
reinvestment pla 45€ - 7,681 - - - - 7,68
Issuance of convertible de - - 2,515,59. - - - - 2,515,59.
Net investment incom - - - 77,292,56 - - - 77,292,56
Realized and unrealized gains (los¢ - - - - (21,118,86) (6,185,71) - (27,304,57)
Dividends on Series A preferred equity faci - - - (1,438,17) - - - (1,438,17)
General Partner incentive allocati - - - (15,170,87) - - 1,168,58 (14,002,29)
Regular dividends paid to common
shareholder - - - (58,867,40) - - - (58,867,40)
Special dividends paid to comm
shareholder - - - (4,245,52) - - - (4,245,52)
Tax reclassification of stockholders' equity
accordance with generally accepted
accounting principles - - (808,81.) 297,70: 511,11 = = =
Balance at December 31, 2014 48,710,62 $ 48,71( $877,103,88 $21,884,38 $(126,408,03) $(41,499,91) $ - $731,129,02
Issuance of common stock in public offering
net 12,80( 13 202,61: - - - - 202,62:
Issuance of common stock from divide
reinvestment pla 122 - 1,95¢ - - - - 1,95¢
Net investment incom - - - 22,940,48 - - - 22,940,48
Realized and unrealized gains (loss - - - - (86,30¢) 521,86( - 435,55:
Dividends on Series A preferred equity faci - - - (341,939 - - - (341,939
General Partner incentive allocati - - - (4,519,70) - - - (4,519,70)
Regular dividends paid to comm
shareholders - - - (17,535,82) - - - (17,535,82)
Balance at March 31, 20: 48,723,54 $ 48,720 $877,308,45 $22,427,38 $(126,494,33) $ (40,978,05) $ - $732,312,17

See accompanying notes.
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TCP Capital Corp.

Consolidated Statements of Cash Flows (Unaudited)

Operating activities
Net increase in net assets applicable to commarekblers resulting from operatio

Adjustments to reconcile net increase in net asggificable to common shareholders resulting from

operations to net cash used in operating activi

Net realized los

Net change in unrealized appreciation/depreciaifanvestment:

Dividends paid on Series A preferred equity fagi

Net change in accumulated dividends on Series fepex equity facility

Net change in reserve for incentive allocat

Accretion of original issue discount on investme

Net accretion of market discount/premi

Accretion of original issue discount on convertitkbt

Interest and dividend income paid in ki

Amortization of deferred debt issuance c«

Changes in assets and liabiliti
Purchases of investment securil
Proceeds from sales, maturities and paydowns efstnvent:
Increase in accrued interest inco- companies less than 5% owr
Increase in accrued interest inco- companies 5% to 25% own
Decrease in accrued interest incc- companies more than 25% owr
Decrease in receivable for investments
Increase in prepaid expenses and other a
Decrease in payable for investments purch
Increase (decrease) in payable to the Investmenalya
Increase (decrease) in interest pay:
Increase in incentive allocation paya
Decrease in accrued expenses and other liabilities

Net cash used in operating activit

Financing activities

Borrowings

Repayments of del

Payments of debt issuance cc

Dividends paid on Series A preferred equity fagi

Regular dividends paid to common sharehol

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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Three Months Ended March &

2015 2014

$ 1851438 $ 18,089,62
86,30¢ 6,795,34
(619,19)  (11,974,86)
362,67 369,13!
(20,73 (10,49%)

- 1,036,00-
(1,468,58) (551,82f)
(50,789 (178,841
101,66« -
(1,327,81) (1,084,55)
560,24 372,75!
(105,494,03)  (109,301,94)
50,432,74 66,876,92
(2,741,90) (1,997,62)
(257,33%) (264,53%)
3,55( 3,17:
5,851,36' 2,574,24
(783,49Y) (430,359
(2,049,51)  (13,192,34)
239,05 (657,479
1,522,16 (98,929
216,66 167,50:
(586,75 (220,30
(37,509,32) __ (43,679,37)
64,000,00 114,000,00
(10,000,00)  (52,000,00)
(500,00() (763,98
(362,675 (369,131
(17,535,82)  (13,031,97)
1,95¢ 1,717
202,62 -
35,806,08 47 836,63
(1,703,24) 4,157,25.
27,268,79 22,984,18
$ 2556554 $ 27,14143
$ 159901 $ 235,33
877,87 -




TCP Capital Corp.
Notes to Consolidated Financial Statements (Unadylit
March 31, 2015
1. Organization and Nature of Operations

TCP Capital Corp. (the “Company”) is a Delawarepowation formed on April 2, 2012 as an externallgnaged, closed-end, nadversifiec
management investment company. The Company eleéctbe 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 totalimes through curre
income and capital appreciation, with an emphasisponcipal protection. The Company invests prifyamn the debt of middlenarke
companies as well as small businesses, includinmigisgecured loans, junior loans, mezzanine dethtb@mds. Such investments may includ
equity component, and, to a lesser extent, the @ognmay make equity investments directly.

The Company was formed through the conversion aril 2p2012 of the Compang’predecessor, Special Value Continuation Fund,, lfta®n
a limited liability company to a corporation in amtaxable transaction, leaving the Company as thei\dng entity. On April 3, 2012, tt
Company completed its initial public offering.

Investment operations are conducted in Special &/@lantinuation Partners, LP, a Delaware limitedraship (the “Partnership”nf which
the Company owns 100% of the common limited parimtarests, or in one of the Partnershipiholly owned subsidiaries, TCPC Fundir
LLC, a Delaware limited liability company (“TCPC Rding”) and TCPC SBIC, LP, a Delaware limited parghip (the “SBIC”").The
Partnership has also elected to be treated as alBid€r the 1940 Act. The SBIC was organized in A018, and on April 22, 2014, receive
license from the United States Small Business Adstration (the “SBA”)to operate as a small business investment compadgr uhi
provisions of Section 301(c) of the Small Businesgestment Act of 1958. These consolidated findrat@ements include the accounts of
Company, the Partnership, TCPC Funding and the SBIIGsignificant intercompany transactions andareles have been eliminated in
consolidation.

The Company has elected to be treated as a redulatestment company (“RIC"Jor U.S. federal income tax purposes. As a RIC
Company will not be taxed on its income to the ekthat it distributes such income each year arnisf&s other applicable income
requirements. The Partnership, TCPC Funding, aa&BIC have elected to be treated as partnerships. 6. federal income tax purposes.

The general partner of the Partnership is SVOF/MIMC, which also serves as the administrator of @mmpany and the Partnership
“Administrator” or the “General Partner”). The maag member of the General Partner is Tennenbaupital&artners, LLC (the “Advisoy;
which serves as the Investment Manager to the Comphe Partnership, TCPC Funding, and the SBICstMd the equity interests in 1
General Partner are owned directly or indirecththsy Advisor and its employees.

Company management consists of the Investment Marzagl the Board of Directors. Partnership manageoensists of the General Part
and the Board of Directors. The Investment Managet the General Partner direct and execute theaddsty operations of the Company .
the Partnership, respectively, subject to oversigimh the respective Board of Directors, which gbts 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 (UnadyfContinued)
March 31, 2015
1. Organization and Nature of Operations
The Board of Directors of the Partnership has ded) investment management of the Partnerstapsets to the Investment Manager.
Board of Directors consists of five persons, thoéevhom are independent. If the Company or therfeaship has preferred equity inter
outstanding, as the Partnership currently doeshttaers of the preferred interests voting sepbrate a class are entitled to elect two ol
Directors. The remaining directors will be subjectlection by holders of the common shares anfépesl interests voting together as a si
class.
2. Summary of Significant Accounting Policies
Basis of Presentation
The consolidated financial statements of the Compwave been prepared in accordance with accouptingiples generally accepted in
United States (“GAAP”).The Company is an investment company following aoting and reporting guidance in Accounting Stade
Codification (“ASC") Topic 946 Financial Services — Investment Companiebhe following is a summary of the significant agoting
policies of the Company and the Partnership.
Reclassifications
Certain prior period amounts have been reclassifiesbnform to the current period presentation.
Use of Estimates
The preparation of the financial statements reguin@nagement to make estimates and assumptionaftibett the reported amounts of as
and liabilities and disclosure of contingent assetd liabilities at the date of the financial staémts, as well as the reported amoun
revenues and expenses during the reporting pefiltldough management believes these estimates anasions to be reasonable, ac
results could differ from those estimates and diffiees could be material.
I nvestment Valuation
The Companys investments are generally held by the Partner3i@®C Funding, or the SBIC. Management valuesstments at fair value
accordance with GAAP, based upon the principlesraathods of valuation set forth in policies adoptgdhe Partnership’Board of Directol
and in conformity with procedures set forth in fevolving Facilities and the statement of prefeesnior the Preferred Interests, as define

Note 4, below. Fair value is generally defined fas amount for which an investment would be soldnnorderly transaction between ma
participants at the measurement date.
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyifContinued)
March 31, 2015
2. Summary of Significant Accounting Policies (corued)

All investments are valued at least quarterly basedffirmative pricing or quotations from independtl third-party sources, with the except
of investments priced directly by the Investmentisiger which together comprise, in total, less tfnof the capitalization of the Partners
Investments listed on a recognized exchange orehagkotation system, whether U.S. or foreign, aleed for financial reporting purposes
of the last business day of the reporting periadgughe closing price on the date of valuation.uifjinvestments not listed on a recogn
exchange or market quotation system are valuedyysices provided by a nationally recognized pdcservice or by using quotations fr
brokerdealers. Investments not priced by a pricing serwicfor which market quotations are either notlilgeavailable or are determined to
unreliable are valued using affirmative valuatigesformed by independent valuation services orjrfeestments aggregating less than 5¢
the total capitalization of the Partnership, diebl the Investment Manager.

Fair valuations of investments are determined uraddocumented valuation policy that has been rexieand approved by the Board:
Directors of the Company and the Partnership, aadsabject to their approval in good faith. Gerlgrab increase objectivity in valuing t
investments, the Investment Manager will utilizaeemal measures of value, such as public markethiod-party transactions, whene
possible. The Investment Manager’s valuation ishasted on long-term wordst value, immediate liquidation value, nor increrad value fo
potential changes that may take place in the fufline values assigned to investments that are ddlyeéhe Investment Manager are base
available information and do not necessarily regmesamounts that might ultimately be realized, lassé amounts depend on fu
circumstances and cannot reasonably be determimédhe individual investments are actually ligaidd. The foregoing policies apply to
investments, including those in companies and ggai@ffiliated companies aggregating more thandd¥he Company’s assets.

Fair valuations of investments in each asset dassdetermined using one or more methodologiesidimd) the market approach, incc
approach, or, in the case of recent investments,cthst approach, as appropriate. The market agpraoaes prices and other rele
information generated by market transactions inmgividentical or comparable assets. The income cambr uses valuation technique:
convert future amounts (for example, cash flowgamings) to a single present value amount (digedinThe measurement is based ot
value indicated by current market expectations atimse future amounts. In following these appreacihe types of factors that may be t:
into account include, as relevant: available atrraarket data, including relevant and applicab&kat trading and transaction comparal
applicable market yields and multiples, securityastants, call protection provisions, informatioghtis, the nature and realizable value of
collateral, the portfolio comparngability to make payments, its earnings and distadicash flows, the markets in which the portfationpan
does business, comparisons of financial ratioseefr gompanies that are public, merger and acaqns@éomparables, the principal marke
which the investment trades and enterprise vahrasng other factors.
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyifContinued)
March 31, 2015

2. Summary of Significant Accounting Policies (corued)

Investments may be categorized based on the tyfpeputs used in valuing such investments. Thellavéghe GAAP valuation hierarchy
which an investment falls is based on the lowestllgput that is significant to the valuation betinvestment in its entirety. Transfers betv

levels are recognized as of the beginning of thenteng period.

At March 31, 2015, the Company’s investments wetegorized as follows:

Other Equity

Level Basis for Determining Fair Valt Bank Debt Corporate Del Securities

1 Quoted prices in active markets for identical as $ - % - $ =

2 Other observable market inpt* 141,479,89 28,250,10 -

Independent third-party pricing sources that emgigyificant

3 unobservable inpul 896,258,10 102,793,71 32,000,38

3 Investment Manager valuations with significant usertvable inputs (112,500 - 2,674,81
Total $1,037,62549 $ 131,043,81 $ 34,675,20

" For example, quoted prices in inactive marketsumtes for comparable investments.
T Negative balance relates to an unfunded committhetvas acquired and valued at a discount.

Unobservable inputs used in the fair value measentiof Level 3 investments as of March 31, 201%uihed the following:

Asset Type Fair Value Valuation Technique Unobservable Input  Range (Weighted Avg
Bank Debt $ 656,222,54 Market rate approac Market yields 4.0%- 27.5% (12.0%
207,595,13 Market quotation: Indicative bid/ask quote 1-5(Q)
18,657,39 Market comparable compani Revenue multiple 0.4x—2.5x (0.8x)
13,670,52 Market comparable compani  EBITDA multiples 6.5x—10.6x (8.2x)
Other Corporate Del 4,539,581 Market rate approac Market yields 13.8% (13.8%
89,229,41 Market quotation: Indicative bid/ask quote 1-10(3)
9,024,71! Market comparable compani  EBITDA multiples 8.0x (8.0x)
Equity 7,454,24. Market rate approac Market yields 5.8%- 18.0% (7.5%.
4,885,12; Market quotation: Indicative bid/ask quote 1-2(1)
1,268,08; Market comparable compani  Revenue multiple 0.4x- 1.1x (1.1x)
21,067,75 Market comparable companies EBITDA multiples 4.6x — 8.0x (6.7x)

Generally, a change in an unobservable input msyltren 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
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyifContinued)
March 31, 2015
2. Summary of Significant Accounting Policies (corued)
Changes in investments categorized as Level 3 gitiie three months ended March 31, 2015 were syl

Independent Thi-Party Valuatior

Other Equity
Bank Debt Corporate Det Securities
Beginning balanc $ 840,538,17 $ 56,621,97 $ 30,618,14
Net realized and unrealized gains (los: (3,621,93) (351,83) 1,150,78
Acquisitions 107,285,82 - 825,32!
Dispositions (40,440,79) (2,516,391 (593,86¢)
Transfers out of Level ¥ (21,353,17) (6,818,44) -
Transfers into Level 8 13,790,00 51,247,22 -
Reclassifications within Level 3 60,00( 4,611,17 -
Ending balance $ 896,258,10 $ 102,793,71 $ 32,000,38

Net change in unrealized appreciation/ depreciatimng the period on investmet
still held at period end (included in net realizedl unrealized gains/losses, abc $ (3,853,89) $ (408,03) $ 1,150,78

* Comprised of three investments that transfemddevel 2 due to increased observable market &gtivi
8 Comprised of three investments that transfenreah fLevel 2 due to reduced trading volumes.

Comprised of one investment that reclassifiechfinvestment Manager Valuation and one that reifledgo Investment Manager
Valuation.

Investment Manager Valuatic

Other Equity
Bank Debt Corporate Det Securities

Beginning balanc $ - $ 461117 $ 2,324,62
Net realized and unrealized gains (los: (61,497 - 350,18:
Acquisitions 8,99- - -
Dispositions - - -
Reclassifications within Level 3 (60,000 (4,611,17) -
Ending balance $ (112,500t $ - $ 2,674,811
Net change in unrealized appreciation/ depreciatiming the period on investmet

still held at period end (included in net realized! unrealized gains/losses, abc $ (61,497 $ - $ 350,18:

" Comprised of one investment that reclassifiethtiependent Third-Party Valuation and one thatassified from Independent Third-Party
Valuation.
T Negative balance relates to an unfunded committhetvas acquired and valued at a discount.

There were no transfers between Level 1 and 2 guhie three months ended March 31, 2015.
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyifContinued)
March 31, 2015
2. Summary of Significant Accounting Policies (corued)

At March 31, 2014, the Company’s investments wetegorized as follows:

Other Equity
Level Basis for Determining Fair Valt Bank Debt Corporate Del Securities
1 Quoted prices in active markets for identical as $ - $ - $ 467,76
2 Other observable market inpt* 70,146,04 67,557,29 -
3 Independent third-party pricing sources that emgigpificant
unobservable inpul 573,872,29 64,047,01 29,595,40
3 Investment Manager valuations with significant usetvable inputs (441,060T 7,560,341 2,852,64
Total $ 643,577,28 $ 139,164,65 $ 32,915,81

* For example, quoted prices in inactive marketsumtes for comparable investments.
T Negative balance relates to an unfunded committhentvas acquired and valued at a discount.

Changes in investments categorized as Level 3 gltina three months ended March 31, 2014 were lsvisil

Independent Thi-Party Valuatior

Other Equity
Bank Debt Corporate Del Securities
Beginning balanc $ 51595364 $ 53,334,63 $ 36,066,74
Net realized and unrealized gains (los: 4,633,34! 833,67. (1,034,76)
Acquisitions 98,772,79 13,080,94 894,30:
Dispositions (30,758,32) (14,077,23) (6,330,881
Transfers out of Level ¥ (14,729,16) - -
Transfers into Level 8 - 10,875,00 -
Ending balanci $ 573,872,29 $ 64,047,011 $ 29,595,40

Net change in unrealized appreciation/ depreciatimng the period on investmer
still held at period end (included in net realized unrealized gains/losses, abc $ 5,296,42. $ 862,01! $ 325,04¢

¥ Comprised of one investment that transferred teeL2 due to increased observable market activity.
8 Comprised of one investment that transferred ft@vel 2 due to reduced trading volumes.
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyifContinued)
March 31, 2015

2. Summary of Significant Accounting Policies (corued)

Investment Manager Valuatic

Other Equity
Bank Debt Corporate Del Securities

Beginning balanc $ 406080 $ 7,631,338 $ 2,837,70
Net realized and unrealized los: (1,860 (70,989 (188,519
Acquisitions - - 230,93
Dispositions (4,500,00i) - (27,479
Ending balanci $ (441,060** $  7,560,34 $  2,852,64
Net change in unrealized appreciation/ depreciatimng the period on investmer

still held at period end (included in net realizedl unrealized gains/losses, abc $ (1,860 $ (70,989 $ (215,999

™ Negative balance relates to an unfunded committhantvas acquired and valued at a discount.

There were no transfers between Level 1 and 2 guhie three months ended March 31, 2014.

I nvestment Transactions

Investment transactions are recorded on the tratls dxcept for private transactions that have itiong to closing, which are recorded on
closing date. The cost of investments purchasedssd upon the purchase price plus those profedSees which are specifically identifia
to the investment transaction. Realized gains asskls on investments are recorded based on th@ispEntification method, which typical
allocates the highest cost inventory to the bafsisvestments sold.

Cash and Cash Equivalents

Cash consists of amounts held in accounts withdragle firms and the custodian bank. Cash equivatmnisist of highly liquid investmel
with an original maturity of generally three montitdess.

Repurchase Agreements

In connection with transactions in repurchase agesgs, it is the Company’policy that the custodian take possession ofutinderlying
collateral, the fair value of which is requiredeteceed the principal amount of the repurchase acios, including accrued interest, at all tin
If the seller defaults, and the fair value of tlodlateral declines, realization of the collateraynbe delayed or limited.

Restricted | nvestments

The Company may invest without limitation in instrents that are subject to legal or contractuakioti®ins on resale. These instrume

generally may be resold to institutional investortransactions exempt from
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyitContinued)
March 31, 2015
2. Summary of Significant Accounting Policies (corued)

registration or to the public if the securities aegjistered. Disposal of these investments may vdéime-consuming negotiations a
additional expense, and prompt sale at an acceppaigie may be difficult. Information regarding tréted investments is included at the en
the Consolidated Schedule of Investments. Rediricteestments, including any restricted investmeémtaffiliates, are valued in accorda
with the investment valuation policies discusseovab

Foreign Investments

The Company may invest in instruments traded ieifpr countries and denominated in foreign currenci®reign currency denomina
investments comprised approximately 1.4% and 1.7%ofal investments at March 31, 2015 and Decen8igr2014, respectively. St
positions were converted at the respective closatg in effect at March 31, 2015 and December ®l42and reported in U.S. dolle
Purchases and sales of investments and incomexgedse items denominated in foreign currencies nwhey occur, are translated into U
dollars on the respective dates of such transagtibime portion of gains and losses on foreign itests resulting from fluctuations in fore
currencies is included in net realized and unredlgain or loss from investments.

Investments in foreign companies and securitiefiign governments may involve special risks aodsterations not typically associs
with investing in U.S. companies and securitiethef U.S. government. These risks include, amongrdtiings, revaluation of currencies, |
reliable information about issuers, different tiaeton clearance and settlement practices, andhimitéuture adverse political and econo
developments. Moreover, investments in foreign cangs and securities of foreign governments anid tharkets may be less liquid and t
prices more volatile than those of comparable dogpanies and the U.S. government.

Derivatives

In order to mitigate certain currency exchange iatelest rate risks, the Partnership has entertedciertain swap and option transactions
derivatives are recognized as either assets dlitiedin the Consolidated Statements of Assets laabilities. The transactions entered into
accounted for using the mark-oearket method with the resulting change in faiueatecognized in earnings for the current periagdkfma
arise upon entering into these contracts from titergial inability of counterparties to meet thenis of their contracts and from unanticip:
movements in interest rates and the value of fareigrency relative to the U.S. dollar.

The Partnership did not enter into any new denwatransactions during the three months ended Mat¢h2015. At March 31, 2015, f
Partnership held an interest rate cap with a nati@mount of $25,000,000 and a cross currency l@s&p with a notional amount
$4,289,019. Gains and losses from derivatives dutie three months ended March 31, 2015 were irdlud net realized and unrealized
on investments in the Consolidated Statements ef@jons as follows:
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyifContinued)
March 31, 2015
2. Summary of Significant Accounting Policies (corued)

Realized Gain Unrealized Gair

Instrument (Losses! (Losses
Cross currency basis sw $ - $ 1,633,16!
Interest rate ca - (42€)

The Partnership did not enter into any new denratransactions during the three months ended Matgh2014. At March 31, 2014, f
Partnership held an interest rate cap with a nati@mount of $25,000,000 and a cross currency l@s&p with a notional amount
$4,289,019. Gains and losses from derivatives dutie three months ended March 31, 2014 were irdiul net realized and unrealized
on investments in the Consolidated Statements ef@jpns as follows:

Realized Gain Unrealized Gair

Instrument (Losses! (Losses!
Cross currency basis swe $ - $ 30,49¢
Interest rate ca - (5,539

Valuations of derivatives held at March 31, 2018 &uarch 31, 2014 were determined using observablgken inputs other than quoted pri
in active markets for identical assets and, acogiyj are classified as Level 2 in the GAAP valaathierarchy.

Debt | ssuance Costs

Costs of approximately $1.5 million were incurregtidg 2013 in connection with the extension of Bertnerships revolving credit facilit
(see Note 4). Costs of approximately $1.6 milli$h,8 million and $0.5 million were incurred durigg13, 2014 and 2015 in connection \
placing and extending TCPC Fundiagevolving credit facility (see Note 4), respeetiw Costs of approximately $3.4 million were in@d ir
June 2014 in connection with placing the Companyisecured convertible notes (see Note 4). Cdsspmroximately $1.5 million we
incurred during 2014 in connection with placing TCBBIC’s SBA debentures (see Note 4). These costs wegereldfand are being amorti:
on a straight-line basis over the estimated lif¢hefrespective instruments. The impact of utitizihe straightine amortization method vers
the effective-interest method is not material t® diperations of the Company or the Partnership.

Revenue Recognition

Interest and dividend income, including income gai#ind, is recorded on an accrual basis. Origimatstructuring, closing, commitment ¢
other upfront fees, including original issue disats, earned with respect to capital commitmentsgamerally amortized or accreted i
interest income over the life of the respectivetdebestment. Other fees, including certain amentnfiges, prepayment fees and commitr
fees on broken deals, are recognized as earngohyPnent fees and similar income received upon dhnky eepayment of a loan or debt sect
are included in interest income.
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyitContinued)
March 31, 2015
2. Summary of Significant Accounting Policies (corued)

Certain debt investments are purchased at a distoyrar as a result of the underlying credit riaksl financial results of the issuer, as we
general market factors that influence the finanoarkets as a whole. GAAP generally requires tigtadints on the acquisition of corpol
bonds, municipal bonds and treasury bonds be amadrtising the effective-interest or constgietd method assuming there are no questio
to collectability. When principal payments on arlaare received in an amount in excess of the foamortized cost, the excess princ
payments are recorded as interest income.

Income Taxes

The Company intends to comply with the applicalievisions of the Internal Revenue Code of 1986am&nded, pertaining to regula
investment companies and to make distributions axfihle income sufficient to relieve it from subsially all federal income taxe
Accordingly, no provision for income taxes is raggl in the consolidated financial statements. Tlo®me or loss of the Partnership, T(C
Funding and the SBIC is reported in the respegbagners’ income tax returns. In accordance withtCABopic 740 -Income Taxes the
Company recognizes in its consolidated financialeshents the effect of a tax position when it ieedwined that such position is more lik
than not, based on the technical merits, to beaswest upon examination. As of March 31, 2015, &l years of the Company, the Partner:
TCPC Funding and the SBIC since January 1, 201 Airesubject to examination by federal tax authesitiNo such examinations are curre
pending.

Cost and unrealized appreciation and depreciatidgheoPartnershig investments (including derivatives) for U.S. fedéncome tax purpos
at March 31, 2015 and December 31, 2014 were ksl

March 31, 201! December 31, 201
Unrealized appreciatic $ 36,756,099 $ 32,342,65
Unrealized depreciation (77,433,18) (73,638,93)
Net unrealized depreciatic (40,677,08) (41,296,27)
Cost $ 1,247,372,45 $ 1,189,550,27

Recent Accounting Pronouncements

In May 2014, the Financial Accounting Standardsrédghe “FASB”) issued Accounting Standards UpddfsuU”) 2014-09, Revenue frol
Contracts with Customers (Topic 608)hich supersedes the revenue recognition reqeingsrin Topic 605Revenue Recognitiarinder thi:
new guidance, an entity should recognize revenuepict the transfer of promised goods or servicasistomers in an amount that reflects
consideration to which the entity expects to batledtin exchange for those goods or services. 28409 applies to all entities and
effective for annual periods beginning after Decemtb, 2016, and interim periods within those figears. Early application is not permitt
The Company is currently evaluating the impact &) will have on its consolidated financial statts.
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TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyitContinued)
March 31, 2015
2. Summary of Significant Accounting Policies (corued)

In April 2015, the FASB issued ASU 2015-OBterest — Imputation of Interest (Subtopic 835-3@implifying the Presentation of Di
Issuance Cosi, which generally requires debt issuance costetprbsented in the balance sheet as a direct dedl@icim the carrying value
the associated debt liability, consistent with flresentation of a debt discount. ASU 2@ibis effective for annual periods beginning ¢
December 15, 2015, and interim periods within tHits®l years. Early application is permitted. T®@mpany does not expect adoption of
guidance to have a material impact on its constdiifinancial statements.

3. Management Fees, Incentive Compensation and OthExpenses

The Companys management fee is calculated at an annual rates%6 of total assets (excluding cash and cashvelguits) on a consolidat
basis as of the beginning of each quarter andyialpa to the Investment Manager quarterly in agear

Incentive compensation is only paid to the exthettbtal performance of the Company exceeds a aiivell8% annual return since Januai
2013 (the “Total Return Hurdle"Beginning January 1, 2013, the incentive compeosatuals 20% of net investment income (reduce
preferred dividends) and 20% of net realized g&ieduced by any net unrealized losses), subjetitédrotal Return Hurdle. The incent
compensation is payable quarterly in arrears aallapation and distribution to the General Partmed is calculated as the difference betv
cumulative incentive compensation earned sincealgrl, 2013 and cumulative incentive compensataid pince January 1, 2013. A rese
for incentive compensation is accrued based onatheunt of additional incentive compensation thatichave been distributable to
General Partner assuming a hypothetical liquidatbrthe Company at net asset value on the balaneet flate. At March 31, 2015 ¢
December 31, 2014, the General Parsy@quity interest in the Partnership was comprisetitely of such reserve amount, if any, an
reported as a non-controlling interest in the ctidated financial statements of the Company.

The Company and the Partnership bear all respeetipenses incurred in connection with the busioméshe Company and the Partners
including fees and expenses of outside contractedces, such as custodian, administrative, legadlit and tax preparation fees, cost
valuing investments, insurance costs, brokers’ famders’ fees relating to investments, and any other traimsacosts associated with -
purchase and sale of investments.
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TCP Capital Corp.
Notes to Consolidated Financial Statements (Unady{Continued)
March 31, 2015
4. Leverage
Leverage is comprised of convertible senior unsturotes issued by the Company (the “Convertiblee®y amounts outstanding unt
senior secured revolving credit facilities issugdhe Partnership (the “Partnership Facility”) amdPC Funding (the “TCPC Funding Facility,”
and, together with the Partnership Facility, thevBlving Facilities”), debentures guaranteed bySB& (the “SBA Debentures"and amoun

outstanding under a preferred equity facility isbly the Partnership (the “Preferred Interest§9tal leverage outstanding and availabl
March 31, 2015 were as follows:

Maturity Rate Carrying Value' Available Total Capacit
Partnership Facilit 2016 L+2.5%" $ 99,000,000 $ 17,000,00 $ 116,000,00
TCPC Funding Facilit 2019 L+2.25% " 150,000,00 150,000,00 300,000,00
Convertible Notes ($108 million pe 2019 5.25% 105,798,49 - 105,798,49
SBA Debenture 2024-2025 2.84€%** 28,000,00 47,000,00 75,000,00
Preferred Interests 2016 L+0.85% * 134,000,00 - 134,000,00
Total leverage $ 516,798,49 $ 214,000,00 $ 730,798,49

" Based on either LIBOR or the lender’s cost of fyrsitbject to certain limitations.
T Except for the Convertible Notes, all carrying \edare the same as the principal amounts outsgndin
™ Weighted-average interest rate. Excludes SBA f€6s385% per annum.

Total leverage outstanding and available at Dece®bg2014 were as follows:

Maturity Rate Carrying Value' Available Total Capacit
Partnership Facilit 2016 L+2.5%" $ 70,000,000 $ 46,000,00 $ 116,000,00
TCPC Funding Facilit 2017 L+2.5% " 125,000,00 125,000,00 250,000,00
Convertible Notes ($108 million pg 2019 5.28% 105,696,83 - 105,696,83
SBA Debenture 2024-2025 3.0159%6** 28,000,00 47,000,00 75,000,00
Preferred Interests 2016 L+0.85% * 134,000,00 - 134,000,00

Total leverage $ 462,696,83 $ 218,000,00 $ 680,696,83

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

T Except for the Convertible Notes, all carrying \edare the same as the principal amounts outsgndin

™ Interest rate on pooled loans, excluding fees 86®%. As of December 31, 2014, $9.5 million of tutstanding amount bore interest at a
temporary rate of 0.555% plus fees of 0.355% thinad@rch 25, 2015, the date of the next SBA pooling.

The combined weightedverage interest and dividend rates on total l@eecatstanding at March 31, 2015 and December@®Y @ere 2.90¢
and 2.86%, respectively.

27




TCP Capital Corp.
Notes to Consolidated Financial Statements (UnadyitContinued)
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4. Leverage (continued)
Total expenses related to debt include:

Three Months Ended March !

2015 2014
Interest expens $ 322284 $ 456,86
Amortization of deferred debt issuance ct 560,24¢ 372,75!
Commitment fees 321,52: 191,19¢
Total $ 4,10461 $ 1,020,81!

Amounts outstanding under the Revolving Facilititee Convertible Notes and the SBA Debentures areéed at amortized cost in 1
Statements of Assets and Liabilities. As of Mardh 3015, the estimated fair value of the Partnerdfacility and the SBA Debentu
approximated its carrying value, and the TCPC Fugdhacility and Convertible Notes had estimated ¥alues of $150.7 million and $10:
million, respectively. The estimated fair valuestioé Revolving Facilities, the Convertible Notesldhe SBA Debentures are determine:
discounting projected remaining payments using etarkerest rates for borrowings of the Company amities with similar credit risks at
measurement date. At March 31, 2015, the fair wahid¢he Revolving Facilities, the Convertible Notnd the SBA Debentures as prepare
disclosure purposes were deemed to be Level RiGHWAP valuation hierarchy.

Convertible Notes

On June 11, 2014, the Company issued $108 millfaronvertible senior unsecured notes that maturBerember 15, 2019, unless previol
converted or repurchased in accordance with tleeing. The Convertible Notes are general unsecuségations of the Company, and r:
structurally junior to the Revolving Facilities amieferred Interests. The Company does not haveigheto redeem the Convertible Nc
prior to maturity. The Convertible Notes bear iegt at an annual rate of 5.25%, payable samiially. In certain circumstances,

Convertible Notes will be convertible into cashass of the Company’common stock or a combination of cash and sharesmmon stoc
(such combination to be at the Companglection), at an initial conversion rate of 5@@Xkhares of common stock per one thousand

principal amount of the Convertible Notes, whichetguivalent to an initial conversion price of appnoately $19.64 per share of comn
stock, subject to customary anrilution adjustments. The initial conversion prigas approximately 12.5% above the $17.46 per stlasing
price of the Compang’ common stock on June 11, 2014. At March 31, 2fibprincipal amount of the Convertible Notes extel the valt
of the conversion rate multiplied by the per shelosing price of the Comparg’common stock. Therefore, no additional share® feee
added to the calculation of diluted earnings penmon share and weighted average common sharegaraditsj.

Prior to the close of business on the businessrdmediately preceding June 15, 2019, holders maye their Convertible Notes only uni
certain circumstances set forth in the indentuneegung the terms of the Convertible Notes (thed&nture”).On or after June 15, 2019 u
the close of business on the scheduled tradingrdmediately preceding December 15, 2019, holderg coavert their Convertible Notes
any time. Upon conversion, the Company will payleliver, as the case may be, at its election, cdsres of the Comparsycommon stock
a combination of cash and shares of the Compaiys1on stock, subject to the requirements of theriare.
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4. Leverage (continued)

The Convertible Notes are accounted for in accardamth ASC Topic 470-20 Bebt with Conversion and Other Optionslpon conversic
of any Convertible Note, the Company intends to ffey outstanding principal amount in cash and # d@ktent that the conversion ve
exceeds the principal amount, has the option totipayexcess amount in cash or shares of commok &oa combination of cash and shai
subject to the requirements of the Indenture. Tam@any has determined that the embedded convespiom in the Convertible Notes is |
required to be separately accounted for as a demvander GAAP. At the time of issuance the estedavalues of the debt and eq
components of the Convertible Notes were approxipad7.7% and 2.3%, respectively. The original éssliscount equal to the eqt
component of the Convertible Notes was recordegand-in-capital in excess of paiti the accompanying Consolidated Statements ofté
and Liabilities. As a result, the Company will rettdnterest expense comprised of both stated istteand accretion of the original is:
discount. At the time of issuance, the equity congnt was $2,515,594. As of March 31, 2015, thepmments of the carrying value of
Convertible Notes were as follows:

Principal amount of del $108,000,00
Original issue discount, net of accretion 2,201,50)
Carrying value of debt $105,798,49

For the three months ended March 31, 2015, the ooegs of interest expense for the Convertible 8latere as follows:

Stated interest expen $ 1,417,50i
Accretion of original issue discount 101,66
Total interest expense $ 1,519,16

The estimated effective interest rate of the detonent of the Convertible Notes, equal to theedtiterest of 5.25% plus the accretio
the original issue discount, was approximately %7#6r the three months ended March 31, 2015.

Partnership Facility
The Partnership Facility provides for amounts taltzvn up to $116 million, subject to certain ctglal and other restrictions. The Partner

Facility matures on July 31, 2016. Most of the castl investments held directly by the Partnershépyell as the net assets of TCPC Fur
and the SBIC, are included in the collateral fa thcility.
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4. Leverage (continued)

Advances under the Partnership Facility througly 3dl, 2014 bore interest at an annual rate equdl4@% plus either LIBOR or the lender’
cost of funds (subject to a cap of LIBOR plus 28idaoints). Advances under the Partnership Fadoit periods from July 31, 2014 throt
the maturity date of the facility bear interestiatannual rate equal to 2.5% plus either LIBORherlenders cost of funds (subject to a caj
LIBOR plus 20 basis points). In addition to amouth® on outstanding debt, the facility accrues cdmant fees of 0.20% per annum on
unused portion of the facility, or 0.25% per anmwien less than $46.4 million in borrowings are tartding. The facility may be terminat
and any outstanding amounts thereunder may becaraeadd payable, should the Partnership fail tosfyattertain financial or oth
covenants. As of March 31, 2015, the Partnershipiwéull compliance with such covenants.

SBA Debentures

As of March 31, 2015 the SBIC is able to issuea@?5 million in SBA Debentures, subject to fundedulatory capital and other custorr
regulatory requirements. As of March 31, 2015, Plagtnership had committed $75 million of regulatoapital to the SBIC, $33.0 million
which had been funded. SBA Debentures arenegpurse and may be prepaid at any time withoualperOnce drawn, the SBIC debentt
bear an interim interest rate of LIBOR plus 30 basiints. The rate then becomes fixed at the tifrfeBA pooling, which occurs twice ee
year, and is set to the tt-current 10-year treasury rate plus a spread arthanal SBA charge.

SBA Debentures outstanding as of March 31, 201 asrfollows:

Issuance Dat Maturity Debenture Amoul Fixed Interest Ra SBA Annual Charg
September 24, 201 September 1, 202 $ 18,500,00 3.01% 0.35%
March 25, 2015 March 1, 2025 9,500,00! 2.5171% 0.35%%
%
$ 28,000,00 2.84¢€*

* Weighted-average interest rate.
TCPC Funding Facility

The TCPC Funding Facility was issued on May 15,2@n March 6, 2015, the facility was expanded #wedmaturity date was extended.
of March 31, 2015, the facility provides for amaaimd be drawn up to $300 million, subject to certedllateral and other restrictions. ~
TCPC Funding Facility matures on March 6, 2019 jexttto extension by the lender at the request@PCT Funding. The facility contains
accordion feature which allows for expansion of fheility up to $350 million subject to consent finothe lender and other custom
conditions. The cash and investments of TCPC Fugnalie included in the collateral for the facility.

As of March 31, 2015, borrowings under the TCPCdwoug Facility bore interest at rate of LIBOR plus 2.25% per annum. In additio
amounts due on outstanding debt, the facility aeemommitment fees of 0.50% per annum on the unpeeibn of the facility, or 0.75% p
annum when the unused portion is greater than 3Bheototal facility and an administrative fee aR5% per annum. The facility may
terminated, and any outstanding amounts thereundgrbecome due and payable, should TCPC Fundihtp featisfy certain financial or otf
covenants. As of March 31, 2015, TCPC Funding wdsall compliance with such covenants.
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4. Leverage (continued)
Preferred I nterests

At March 31, 2015, the Preferred Interests wereprisad of 6,700 Series A preferred limited partiméerests issued and outstanding wi
liquidation preference of $20,000 per interest. Pheferred Interests accrue dividends at an amatekequal to 0.85% plus either LIBOR or
interestholdes cost of funds (subject to a cap of LIBOR plush2Bis points). The Preferred Interests are reddenalthe option of tf
Partnership, subject to certain conditions. Addiilty, under certain conditions, the Partnershipy ilo@ required to either redeem certain o
Preferred Interests or repay indebtedness, at ahntmd?ships option. Such conditions would include a failugetbe Partnership to maint:
adequate collateral as required by its credit itgciigreement or by the Statement of PreferencabheoPreferred Interests or a failure by
Partnership to maintain sufficient asset coverageequired by the 1940 Act. As of March 31, 20h&, Partnership was in full compliance v
such requirements.

5. Commitments, Contingencies, Concentration of Cidit Risk and Off-Balance Sheet Risk

The Partnership, TCPC Funding and the SBIC condusiness with brokers and dealers that are priynhghdquartered in New York and |
Angeles and are members of the major securitiehamges. Banking activities are conducted with @ fireadquartered in the San Franc
area.

In the normal course of business, investment digsviinvolve executions, settlement and financirigvarious transactions resulting
receivables from, and payables to, brokers, dealedshe custodian. These activities may expos€timpany, the Partnership, TCPC Fun
and the SBIC to risk in the event that such pariesunable to fulfill contractual obligations. Mayement does not anticipate any mat
losses from counterparties with whom it conductsiiteess. Consistent with standard business pradtieeCompany, the Partnership, TC
Funding and the SBIC enter into contracts thataiord variety of indemnifications, and are engaigerh time to time in various legal actio
The maximum exposure under these arrangements aivities is unknown. However, management expeaesrisk of material loss to
remote.

The Consolidated Schedule of Investments includetain revolving loan facilities and other commitntee held by the Partnership w
unfunded balances at March 31, 2015 as follows:

Revolving Loan Facilitie: $ 45,669,71
Delayed Draw Loans and Not 70,988,46
Letters of Credit 9,379,241

Total Unfunded Commitments $126,037,42
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6. Related Party Transactions

The Company, the Partnership, TCPC Funding, the&€Stle Investment Manager, the General Partnetteidmembers and affiliates may
considered related parties. From time to time, Bagtnership advances payments to third parties edralb of the Company which ¢
reimbursable through deductions from distributibmshe Company. At March 31, 2015, no such amowei® outstanding. From time to tir
the Investment Manager advances payments to thntiep on behalf of the Company and the Partneshipbreceives reimbursement from
Company and the Partnership. At March 31, 2015, umisoreimbursable to the Investment Manager tot$@@8,883, as reflected in -
Consolidated Statements of Assets and Liabilities.

Pursuant to administration agreements between thmiistrator and each of the Company and the Pattipe (the ‘Administratior
Agreements”),the Administrator may be reimbursed for costs argeases incurred by the Administrator for officeasp rental, offic
equipment and utilities allocable to the Companyher Partnership, as well as costs and expensesaadcby the Administrator or its affilial
relating to any administrative, operating, or otimeninvestment advisory services provided by the Adstiator or its affiliates to ti
Company or the Partnership. For the three montlederMarch 31, 2015 and 2014, expenses allocatesuguoir to the Administratic
Agreements totaled $392,794 and $256,806, respdygtiv

On November 25, 2014, the Company and the Partiperditained an exemptive order (the “Exemptive @i)déom the Securities al
Exchange Commission permitting the Company andPdrénership to purchase certain investments frditiaéd investment companies at 1
value. The Exemptive Order exempts the CompanythadPartnership from provisions of Sections 17¢J &7(a) of the 1940 Act whi
would otherwise restrict such transfers. All sucighases are subject to the conditions set forthenExemptive Order, which among ott
include certain procedures to verify that each pase is done at the current fair value of the mspmeinvestment. During the three mor
ended March 31, 2015, the Company purchased appatedy $63.6 million of investments from affiliatéss defined in the 1940 Act), wh
were classified as Level 2 in the GAAP valuatioerhichy at the time of the transfer and the selliagy has no continuing involvement in
transferred assets. All of the transfers were comsated in accordance with the provisions of theniptéeze Order and were accounted for
purchase in accordance with ASC 8&tansfers and Servicing

7. Stockholders’ Equity and Dividends

The following table summarizes the total sharesddsand proceeds received in the public offeringhef Companys common stock net
underwriting discounts and offering costs as welkhares issued in connection with the Commadwidend reinvestment plan for the tt
months ended March 31, 2015.

Shares Issue  Price Per Shal Net Proceed

At-the-market offerings 12,80( $ 158* $ 202,62:
Shares issued from dividend reinvestment | 12z 16.0z 1,95¢

" Weighted-average price per share.
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7. Stockholders’ Equity and Dividends (continued)
The following table summarizes the total sharesdadsand proceeds received in the public offeringhef Companys common stock net
underwriting discounts and offering costs as wslishares issued in connection with the Commaudwidend reinvestment plan for the y

ended December 31, 2014.

Shares Issue  Price Per Shal Net Proceed

August 1, 2014 public offerin 6,210,000 $ 17.3: $ 103,940,72
November 26, 2014 public offerir 5,900,00! 17.0¢ 97,198,75
At-the-market offerings 400,22! 16.04 6,420,42
Shares issued from dividend reinvestment | 45¢€ 16.8¢* 7,681

* Weighted-average price per share.

The Company'’s dividends are recorded on the exddiwd date. The following table summarizes the Caomgadividends declared for the th
months ended March 31, 2015:

Date Declare( Record Datte Payment Dat Type Amount Per Shar Total Amount
March 10, 2015 March 19, 2015 March 31, 2015 Regular $ 03¢ $ 17,535,82
$ 0.3¢ $ 17,535,82

The following table summarizes the Company’s dinde declared for the three months ended March@®14:2

Date Declare( Record Datt Payment Dat Type Amount Per Shar Total Amount
March 6, 2014 March 17, 2014 March 31, 2014 Regular $ 03¢ $ 13,031,97
$ 036 $ 13,031,97

On February 24, 2015, the Company’s Board of Dinescaipproved a stock repurchase plan (the “Compapurchase Plantp acquire up 1
$50 million in the aggregate of the Company’s commtock at prices at certain thresholds below thm@anys net asset value per share
accordance with the guidelines specified in Rulle-18 and Rule 10b5-1 of the Securities ExchangeofA&034.

The Company Repurchase Plan is designed to alloRCTt repurchase its common stock at times whethérwise might be prevented fr
doing so under insider trading laws. The CompanguRreghase Plan will require an agent selected byd @Prepurchase shares of comi
stock on TCPQ behalf if and when the market price per shaat certain thresholds below the most recently reylonet asset value per sh
Under the plan, the agent will increase the volushgurchases made if the price of TCB@ommon stock declines, subject to vol
restrictions. The timing and amount of any stogiurehases will depend on the terms and conditidrised Company Repurchase Plan,
market price of the common stock and trading volsinad no assurance can be given that any partiamaunt of common stock will
repurchased.
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7. Stockholders’ Equity and Dividends (continued)

Unless extended or terminated by its board of thirsg TCPC expects that the Company Repurchasewrlldoe in effect through the earlier
two trading days after TCPEfirst quarter 2015 earnings release or such &émthe approved $50 million repurchase amount bas fully
utilized, subject to certain conditions. During theee months ended March 31, 2015, the Companpatidepurchase any of its common s

under the Company Repurchase Plan.

8. Earnings Per Share

The following information sets forth the computatiof the net increase in net assets per shareirgséiom operations for the three mor

ended March 31, 2015 and March 31, 2014:

Three Months Ended
March 31, 201¢

Three Months Ended
March 31, 201«

Net increase in net assets applicable to commarelsblers resultin

from operation: $ 18,514,38.
Weighted average shares outstanc 48,711,43
Earnings per shai $ 0.3¢

9. Subsequent Events

18,089,62
36,199,91
0.5C

On May 7, 2015, the Comparsyboard of directors declared a second quartedaedividend of $0.36 per share payable on June805 t

stockholders of record as of the close of busimasdune 16, 2015.
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Per Common Share
Per share NAV at beginning of peri(®

Investment operation
Net investment incom
Net realized and unrealized g:
Dividends on Series A preferred equity faci
Incentive allocation reserve and distributions

Total from investment operatiol
Distributions to common shareholders frc

Net investment income
Per share NAV at end of period

Per share market price at end of pel

Total return based on market va(®): (2
Total return based on net asset vl @

Shares outstanding at end of pet

March 31, 2015

Three Months Ended March 31,

2015
$ 15.01 $ 15.1¢
0.47 0.4¢
0.01 0.1¢
(0.01) (0.01)
(0.09) (0.12)
0.3¢ 0.5
(0.36) (0.36)
$ 15.0: $ 15.3:
$ 16.0: $ 16.5¢
(2.9% 0.8%
2.5% 3.3%
48,723,54 36,200,02
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10. Financial Highlights (continued)

TCP Capital Corp.

March 31, 2015

Three Months Ended March 31,

2015 2014

Ratios to average common equi®: ()

Net investment incom(®) 12.1% 12.%%

Expense! 5.5% 3.€%

Expenses and incentive allocati(”) 6.1% 4.2%
Ending common shareholder eqt $ 732,312,17 $ 554,670,62
Portfolio turnover rati 4.2% 8.7%
Weightec-average leverage outstand(®) $ 483,587,40 $ 232,266,66
Weightec-average interest rate on leverd® 3.0% 1.4%
Weightec-average number of common sha 48,711,43 36,199,91
Average leverage per shd® $ 9.9 $ 6.4z

)

@

©)

©)

®)

(6)

@

®)

©)

Not annualized

Total return based on market value equals the ehangnding market value per share during the deglos declared dividends per share
during the period, divided by the market value gfare at the beginning of the peri

Total return based on net asset value equals tregehin net asset value per share during the pphirsddeclared dividends per share
during the period, divided by the beginning neeasslue per share at the beginning of the pe

Annualized, except for incentive allocation.

These ratios include interest expense but do flectehe effect of dividends on the preferred ggtacility.
Net of incentive allocatior

Includes incentive allocation payable to the Gelneaatner and all Company expenses.

Includes both debt and preferred leverage.

Includes dividends on the preferred leverage tgcili
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Consolidated Schedule of Change in Investmentdfitiates @) (Unaudited)

Three Months Ended March 31, 2015

Dividends o Fajr value a Fair Value a
Security Interest®  December 31, 20:  Acquisitions® Dispositions® March 31, 201
AGY Holding Corp., Senior Secured Term Loan, 12%4g 6/15/1¢€ $ 146,08 $ 4,869,57 $ - $ - $  4,869,57
AGY Holding Corporation, Senior Secured 2nd Lierté$ 11%, due 11/15/: 254,87( 9,017,76. 6,951 - 9,024,71
Anacomp, Inc., Class A Common Stc - 916,53! 351,54 - 1,268,08
EPMC HoldCo, LLC, Membership Uni - 682,61« - - 682,61«
Globecomm Systems Inc., Senior Secured 1st LiemT@an, LIBOR + 7.625%

1.25% LIBOR Floor, due 12/11/1 329,47¢ 14,656,95 119,72t (37,500 14,739,17
KAGY Holding Company, Inc., Series A Preferred &t - 121,97 16,90: - 138,87t
N659UA Aircraft Secured Mortgage, 12%, due 2/2¢ 44,15( 1,659,00: - (324,60:) 1,334,40
N661UA Aircraft Secured Mortgage, 12%, due 5/4 48,07¢ 1,899,95! - (326,02) 1,573,92
N913DL Aircraft Secured Mortgage, 8%, due 3/1& 3,871 209,16¢ - (22,53() 186,63¢
N918DL Aircraft Secured Mortgage, 8%, due 8/1& 6,07t 320,44( - (19,607 300,83:
N954DL Aircraft Secured Mortgage, 8%, due 3/2C 8,37¢ 437,67 31t (22,42)) 415,56
N955DL Aircraft Secured Mortgage, 8%, due 6/2C 8,82 460,25t 53¢ (21,579 439,22
N956DL Aircraft Secured Mortgage, 8%, due 5/2C 8,77 457,90: 47¢ (21,93 436,44
N957DL Aircraft Secured Mortgage, 8%, due 6/2C 8,90t 464,28: 544 (21,767) 443,06t
N959DL Aircraft Secured Mortgage, 8%, due 7/2C 9,031 470,60: 612 (21,599 449,61
N960DL Aircraft Secured Mortgage, 8%, due 10/2( 9,48¢ 493,25¢ 831 (21,27Y) 472,81:
N961DL Aircraft Secured Mortgage, 8%, due 8/2C 9,312 484,90¢ 694 (21,789 463,81:
N976DL Aircraft Secured Mortgage, 8%, due 2/1& 5,931 314,58t - (22,907 291,68:
N913DL Equipment Trust Beneficial Intere 5,68¢ 117,49 22,05: (24,46) 115,08
N918DL Equipment Trust Beneficial Intere 4,671 135,89( 20,32° (22,339 133,88
N954DL Equipment Trust Beneficial Intere 4,61t 72,60 28,12¢ (26,939 73,79
N955DL Equipment Trust Beneficial Intere 4,34( 111,01( 25,861 (26,609 110,26
N956DL Equipment Trust Beneficial Intere 4,37: 106,80( 26,37 (26,97%) 106,19t
N957DL Equipment Trust Beneficial Intere 4,302 107,68 26,25 (26,869) 107,06¢
N959DL Equipment Trust Beneficial Intere 4,23 108,57¢ 26,13: (26,75¢) 107,95¢
N960DL Equipment Trust Beneficial Intere 3,99¢ 107,86! 26,15¢ (26,669 107,35:.
N961DL Equipment Trust Beneficial Intere 4,09¢ 102,82t 26,76 (27,13) 102,45:
N976DL Equipment Trust Beneficial Intere 4,51 102,00t 25,29¢ (25,64() 101,66.
RM Holdco, LLC, Equity Participatio - 792 - (624) 16¢
RM Holdco, LLC, Membership Unit - - - - -
RM OpCo, LLC, Senior Secured 1st Lien Term Loam€tee A, 7%, due 3/21/1 68,27( 3,900,022 4,861 (50,219 3,854,66
RM OpCo, LLC, Senior Secured 2nd Lien Term Loamttee B, 8.5%, due 3/30/: 175,76 6,457,322 176,43I (1,168,69) 5,465,06
RM OpCo, LLC, Senior Secured 2nd Lien Term Loamthe E-1, 8.5%, due 3/30/1 63,24: 2,567,71 63,45¢ (7,889 2,623,28
RM OpCo, LLC, Convertible 2nd Lien Term Loan Traad-1, 8.5%, due 3/30/1 35,27« 1,636,31 35,40¢ - 1,671,722
RM OpCo, LLC, Senior Convertible 2nd Lien Term Ld&n8.5%, due 3/30/1 23,76¢ 631,16: 648,99! - 1,280,16
United N659U/767, LLC (N659UA) 121,75: 3,177,82. 303,141 (238,607 3,242,36
United N661U/-767, LLC (N661UA) 125,13: 3,078,92: 293,991 (226,749 3,146,16.
Wasserstein Cosmos -Invest, L.P., Limited Partnership Un - 4,175,001 1,050,00 - 5,225,00

Notes to Consolidated Schedule of Changes in Imeggs in Affiliates

(1) The issuers of the securities listed on this scleedte considered affiliates under the Investmemin@any Act of 1940 due to t
ownership by the Company of 5% or more of the issu®ting securities

(2) Also includes fee and lease income as applici

(3)  Acquisitions include new purchases, PIK income agidunrealized appreciatic

(4) Dispositions include decreases in the cost basis Bales, paydowns, mortgage amortizations, afrdegreciation and net unreali:
depreciation
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TCP Capital Corp.
Consolidated Schedule of Changes in Investmenafiliates (1)

Year Ended December 31, 2014

Dividends 0 Fajr value a Fair Value a
Security Interest®  January 1, 201 Acquisitions® Dispositions® December 31, 20:
AGY Holding Corp., Senior Secured Term Loan, 12U%e 8/15/1¢ $ 327,71« $ 2,05692 $ 2,812,65 $ - $ 4,869,57
AGY Holding Corporation, Senior Secured 2nd Lierté$ 11%, due 11/15/: 1,019,48! 9,268,001 - (250,23¢) 9,017,76.
Anacomp, Inc., Class A Common Stc - 1,004,42 - (87,887 916,53!
EPMC HoldCo, LLC, Membership Uni - 1,562,13 969,96! (1,849,49) 682,61
ESP Holdings, Inc., Cumulative Preferred 1 1,968,74i 3,947,86 239,17( (4,187,03) -
ESP Holdings, Inc., Common Sto 289,31! 2,856,34 6,981,83 (9,838,18) -
ESP Holdings, Inc., Junior Unsecured SubordinatechBsory Notes, 6% Cash + 1( 205,17¢ 7,959,36' - (7,959,36") -
PIK, due 12/31/1!
Globecomm Systems Inc., Senior Secured 1st LiemT@an, LIBOR + 7.625%, 1.25¢  1,344,70: 15,097,50 1,50( (442,05() 14,656,95
LIBOR Floor, due 12/11/1
KAGY Holding Company, Inc., Series A Preferred St - 662,13: - (540,159 121,97!
N510UA Aircraft Secured Mortgage, 20%, due 10/2¢ 52,09: 404,60! - (404,60% -
N512UA Aircraft Secured Mortgage, 20%, due 10/2¢ 53,27¢ 414,01 - (414,010 -
N536UA Aircraft Secured Mortgage, 16%, due 9/2¢ 4,67¢ 114,001 - (114,000 -
N545UA Aircraft Secured Mortgage, 16%, due 8/2¢ 25,96¢ 275,40! - (275,40Y -
N585UA Aircraft Secured Mortgage, 20%, due 10/2¢ 27,57: 486,11! - (486,11Y -
N659UA Aircraft Secured Mortgage, 12%, due 2/2¢ 262,96: 2,948,98 - (1,289,98) 1,659,00:
N661UA Aircraft Secured Mortgage, 12%, due 5/4 274,46: 3,171,02 - (1,271,071 1,899,95!
N510UA Equipment Trust Beneficial Intere 86,34: 465,62! 285,80! (751,43() -
N512UA Equipment Trust Beneficial Intere 85,54¢ 458,27 281,99¢ (740,27¢) -
N536UA Equipment Trust Beneficial Intere 40,25¢ 656,76( 80,39° (737,16 -
N545UA Equipment Trust Beneficial Intere 107,48: 641,84( 163,93! (805,779 -
N585UA Equipment Trust Beneficial Intere 31,09¢ 571,701 322,121 (893,83) =
N913DL Aircraft Secured Mortgage, 8%, due 3/1& 19,71« 296,82( - (87,657) 209,16¢
N918DL Aircraft Secured Mortgage, 8%, due 8/1& 28,02¢ 397,29( - (76,85() 320,44(
N954DL Aircraft Secured Mortgage, 8%, due 3/2C 37,80: 524,62( - (86,947) 437,67¢
N955DL Aircraft Secured Mortgage, 8%, due 6/2C 39,44: 543,32( - (83,067) 460,25¢
N956DL Aircraft Secured Mortgage, 8%, due 5/2C 39,30¢ 542,64( - (84,739 457,90:
N957DL Aircraft Secured Mortgage, 8%, due 6/2C 39,781 548,25( - (83,967 464,28:
N959DL Aircraft Secured Mortgage, 8%, due 7/2C 40,26: 553,52( - (82,919 470,60:
N960DL Aircraft Secured Mortgage, 8%, due 10/2( 42,01: 574,43( - (81,177) 493,25¢
N961DL Aircraft Secured Mortgage, 8%, due 8/2C 41,42: 568,31( - (83,407) 484,90t
N976DL Aircraft Secured Mortgage, 8%, due 2/1& 28,04¢ 404,601 - (90,017) 314,58t
N913DL Equipment Trust Beneficial Intere 18,47 125,97! 85,55¢ (94,037 117,49°
N918DL Equipment Trust Beneficial Intere 14,907 142,97( 82,257 (89,33¢) 135,89(
N954DL Equipment Trust Beneficial Intere 14,11¢ 68,00( 112,35( (107,759 72,60«
N955DL Equipment Trust Beneficial Intere 13,18¢ 113,56 103,88 (106,43 111,01(
N956DL Equipment Trust Beneficial Intere 13,24+ 108,80! 105,90« (107,909 106,80(
N957DL Equipment Trust Beneficial Intere 12,99¢ 109,65! 105,48t (107,456 107,68:
N959DL Equipment Trust Beneficial Intere 12,75¢ 110,501 105,09! (107,019 108,57¢
N960DL Equipment Trust Beneficial Intere 11,86¢ 109,65! 104,89:. (106,67¢) 107,86!
N961DL Equipment Trust Beneficial Intere 12,16: 103,87! 107,50« (108,549 102,82t
N976DL Equipment Trust Beneficial Intere 13,66¢ 103,03: 101,53: (102,56() 102,00¢
RM Holdco, LLC, Equity Participatio - - 792 - 792z
RM Holdco, LLC, Membership Unit - - - - -
RM Holdco, LLC, Subordinated Convertible Term Loar,2% PIK, due 3/21/1 58,66: 2,197,62 3,026,33 (5,223,95) -
RM OpCo, LLC, Senior Secured 1st Lien Term Loam€tee A, 7%, due 3/21/1 400,65 3,626,94 465,19( (192,119 3,900,02:
RM OpCo, LLC, Senior Secured 2nd Lien Term Loamtte B, 8.5%, due 3/30/: 1,349,22 6,825,32 1,327,86 (1,695,86) 6,457,32!
RM OpCo, LLC, Senior Secured 2nd Lien Term Loamthe E-1, 8.5%, due 3/30/1 444,44¢ 2,150,08 437,141 (29,517 2,567,71
RM OpCo, LLC, Convertible 2nd Lien Term Loan Traad-1, 8.5%, due 3/30/1 279,50! 1,370,19 274,82 (8,712 1,636,31
RM OpCo, LLC, Senior Convertible 2nd Lien Term Ld&n8.5%, due 3/30/1 6,107 - 631,16- 631,16«
United N659U/-767, LLC (N659UA) 443,57 2,840,32 1,126,01 (788,51} 3,177,82.
United N661U/-767, LLC (N661UA) 436,53: 2,852,67 1,092,00. (865,75%) 3,078,92.
Wasserstein Cosmos -Invest, L.P., Limited Partnership Un - 5,000,00 - (825,000) 4,175,001

Notes to Consolidated Schedule of Changes in Imezgs in Affiliates

(1) The issuers of the securities listed on this scleedre considered affiliates under the Investmemin@any Act of 1940 due to t
ownership by the Company of 5% or more of the issu®ting securities

(2)  Also includes fee and lease income as applici

(3)  Acquisitions include new purchases, PIK income agidunrealized appreciatic

(4) Dispositions include decreases in the cost basis Bales, paydowns, mortgage amortizations, airdegireciation and net unreali:
depreciation
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TCP Capital Corp.
Consolidated Schedule of Restricted Securitiesradffiliated Issuers (Unaudited)

March 31, 2015

Investmen

Acquisition Date

Avanti Communications Group, PLC, Senior Securetellol0%, due 10/1/1

BlackLine Intermediate, Inc., Warrants to Purch@senmon Stocl
BPA Laboratories, Inc., Senior Secured Notes, 12.2fue 4/1/1"
Caribbean Financial Group, Senior Secured Note§%,1due 11/15/1
Carolina Beverage Group, LLC, Secured Notes, 1062h1e 8/1/1¢
Findly Talent, LLC, Membership Uni

Flight Options Holdings I, Inc., Warrants to Purse@Common Stoc
Green Biologics, Inc., Warrants to purchase S

Hunt Companies, Inc., Senior Secured Notes, 9.62kb#63/1/21
Ichor Systems Holdings, LLC, Membership Ur

Integra Telecom, Inc., Common Stc

Integra Telecom, Inc., Warrar

Iracore International, Inc., Senior Secured Nd@es%, due 6/1/1

Magnolia Finance V plc, Ass-Backed Credit Linked Notes, 13.125%, due 8/-

Marsico Holdings, LLC Common Interest Un
NEXTracker, Inc., Series B Preferred St
NEXTracker, Inc., Warrants to purchase St
Precision Holdings, LLC, Class C Membership Intey
Rightside Group, Ltd, Warran

Shop Holding, LLC, Class A Uni

Shop Holding, LLC, Warrants to Purchase Class A4
SiTV, Inc., Senior Secured Notes, 10.375%, duel®/
SiTV, Inc., Warrants to Purchase Common Si
Soraa, Inc., Warrants to Purchase Common £
STC-Fairway Holdings, LLC, Class A Uni

The Telx Group, Inc., Senior Notes, 13.5% PIK, @l#21

Trade Finance Funding I, Ltd., Secured Class B §Jdt@.75%, due 11/13/:

V Telecom Investment S.C.A, Common She
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TCP Capital Corp.

Consolidated Schedule of Restricted Securitiesraffiliated Issuers

December 31, 2014

Investmen

Acquisition Date

Avanti Communications Group, PLC, Senior Securetellol0%, due 10/1/1
BlackLine Intermediate, Inc., Warrants to Purch@senmon Stocl

BPA Laboratories, Inc., Senior Secured Notes, 12.2fue 4/1/1"
Caribbean Financial Group, Senior Secured Note§%,1due 11/15/1
Carolina Beverage Group, LLC, Secured Notes, 1062h1e 8/1/1¢
Constellation Enterprises, LLC, Senior Secured_flest Notes, 10.625%, due 2/1/
Findly Talent, LLC, Membership Uni

Flight Options Holdings I, Inc., Warrants to Purse@Common Stoc

Green Biologics, Inc., Warrants to purchase S

Hunt Companies, Inc., Senior Secured Notes, 9.62kb63/1/21

Ichor Systems Holdings, LLC, Membership Ur

Integra Telecom, Inc., Common Stc

Integra Telecom, Inc., Warrar

Iracore International, Inc., Senior Secured Nd@e5%, due 6/1/1

Magnolia Finance V plc, Ass-Backed Credit Linked Notes, 13.125%, due 8/z
Marsico Holdings, LLC Common Interest Un

NEXTracker, Inc., Series B Preferred St

NEXTracker, Inc., Warrants to purchase St

Precision Holdings, LLC, Class C Membership Intey

Rightside Group, Ltd, Warran

Shop Holdings, LLC, Convertible Promissory Note,,5#e 8/5/1t

Shop Holding, LLC, Class A Uni

Shop Holding, LLC, Warrants to Purchase Class A4

SiTV, Inc., Senior Secured Notes, 10.375%, duel®/

SiTV, Inc., Warrants to Purchase Common Si

Soraa, Inc., Warrants to Purchase Common £

STC-Fairway Holdings, LLC, Class A Uni

The Telx Group, Inc., Senior Notes, 13.5% PIK, @dl#21

Trade Finance Funding I, Ltd., Secured Class B §Jdt@.75%, due 11/13/:
V Telecom Investment S.C.A, Common She
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9/25/13
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8/6/14
2/5/14
6/2/11
6/2/11
6/18/14
8/3/12
8/29/14
12/30/10
4/9/14
11/13/13
11/9/12




TCP Capital Corp.
Consolidating Statement of Assets and Liabilitidadudited)

March 31, 2015

Special Value

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

Assets
Investments

Companies less than 5% owr $ - $ 1,138,239,13 $ - $ 1,138,239,13

Companies 5% to 25% own - 49,575,02 - 49,575,02

Companies more than 25% owr - 15,530,35 - 15,530,35

Investment in subsidial 837,004,27 - (837,004,27) -
Total investment 837,004,27 1,203,344,51 (837,004,27) 1,203,344,51
Cash and cash equivalel - 25,565,54 - 25,565,54
Deferred debt issuance co 2,889,60! 4,751,14. - 7,640,74.
Receivable for investment securities s - 5,110,001 - 5,110,001
Accrued interest incomr - 12,500,13 - 12,500,13
Unrealized appreciation on swe - 3,350,77! - 3,350,77
Options (cost $51,75( - 71 - 71
Receivable from subsidial 13,25¢ - (13,259 -
Prepaid expenses and other as 822,28: 2,138,42 - 2,960,71.
Total asset 840,729,42 1,256,760,61 (837,017,53) 1,260,472,49
Liabilities
Debt 105,798,49 277,000,00 - 382,798,49
Incentive allocation payab - 4,519,70! - 4,519,70!
Interest payabl 1,665,411 1,367,73: - 3,033,14
Payable to the Investment Mana 509,61¢ 189,26! - 698,88:
Payable for investment securities purche - - - -
Payable to parel - 13,25¢ (13,259 -
Accrued expenses and other liabilit 443,72( 2,189,31. - 2,633,03.
Total liabilities 108,417,24 285,279,27 (13,259 393,683,26
Preferred equity facility
Series A preferred limited partner intere - 134,000,00 - 134,000,00
Accumulated dividends on Series A preferred edfaitylity - 477,05t - 477,05(
Total preferred limited partner intere - 134,477,05 - 134,477,05
Non-controlling interest
General Partner interest in Special Value ContinnaRartners, L} - - - -
Net asset: $ 732,312,17 $ 837,004,27 $ (837,004,27) $ 732,312,17
Composition of net asset
Common stocl $ 48,72¢ - $ - 48,72
Additional paic-in capital 877,308,45 978,934,51 (978,934,51) 877,308,45
Accumulated deficit (145,045,00) (141,930,23) 141,930,23 (145,045,00)
Net asset $ 732,312,17 $ 837,004,277 $ (837,004,27) $ 732,312,17
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Assets

Investments
Companies less than 5% owr
Companies 5% to 25% own
Companies more than 25% owr
Investment in subsidial

Total investment

Cash and cash equivalel

Receivable for investment securities s
Accrued interest incom

Deferred debt issuance co
Unrealized appreciation on swe
Options (cost $51,75(

Receivable from subsidial

Prepaid expenses and other as

Total asset

Liabilities
Debt
Incentive allocation payab

Payable for investment securities purche

Interest payabl

Payable to the Investment Mana
Payable to parel

Accrued expenses and other liabilit
Total liabilities

Preferred equity facility
Series A preferred limited partner intere

Accumulated dividends on Series A preferred edfaitylity

Total preferred limited partner intere

Non-controlling interest

TCP Capital Corp.

Consolidating Statement of Assets and Liabilities

December 31, 2014

Special Value

General Partner interest in Special Value Continnd®artners, LI -

Net asset:

Composition of net asset
Common stocl
Additional paic-in capital
Accumulated defici

Net asset

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

$ - $ 1,081,901,38 $ - $ 1,081,901,38
- 48,716,42 - 48,716,42

- 15,918,07 - 15,918,07

833,816,09 - (833,816,09) -
833,816,09 1,146,535,88 (833,816,09) 1,146,535,88

- 27,268,79 - 27,268,79

- 10,961,36 - 10,961,36

- 9,504,43! - 9,504,43

3,058,911 4,642,07! - 7,700,98:

- 1,717,611 - 1,717,611

- 497 - 497

1,031,49 - (1,031,49) -

176,69: 2,000,52! - 2,177,21
838,083,19 1,202,631,19 (834,847,58) 1,205,866,79
105,696,83 223,000,00 - 328,696,83

- 4,303,041 - 4,303,04

- 2,049,51 - 2,049,51:

247,91 1,263,06. - 1,510,98

130,96 328,86( - 459,82

- 1,031,49: (1,031,49) -

878,45. 2,341,33. - 3,219,78
106,954,16 234,317,31 (1,031,49) 340,239,97

- 134,000,00 - 134,000,00

- 497,79( - 497,79(

B 134,497,79 - 134,497,79

$ 731,129,022 $ 833,816,099 $ (833,816,09) $ 731,129,02
$ 48,71C  $ - % - % 48,71(
877,103,88 978,731,88 (978,731,88) 877,103,88
(146,023,56) (144,915,79) 144,915,79 (146,023,56)

$ 731,129,022 $ 833,816,099 $ (833,816,09) $ 731,129,02
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TCP Capital Corp.

Consolidating Statement of Operations (Unaudited)

Three Months Ended March 31, 2015

Investment income
Interest income
Companies less than 5% owr
Companies 5% to 25% own
Companies more than 25% owr
Lease income
Companies 5% to 25% own
Companies more than 25% owr
Other income
Companies less than 5% owned
Total interest and related investment income

Operating expense:
Management and advisory fe
Interest expens
Amortization of deferred debt issuance c«
Administration expense
Commitment fee
Legal fees, professional fees and due diligenceresex
Director fees
Insurance expen:
Custody fee:
Other operating expens
Total expense

Net investment income (loss
Net realized and unrealized gain (loss) on investmts and foreign currency

Net realized gain (loss
Investments in companies less than 5% owv
Investments in companies 5% to 25% ow
Investments in companies more than 5% ow
Net realized los
Net change in unrealized appreciation/deprecie
Net realized and unrealized g:

Interest in earnings of subsidie

Dividends paid on Series A preferred equity fag

Net change in accumulated dividends on Series fepaal equity facility
Distributions of incentive allocation to the Gerdérartner from net investment incor

Net increase in net assets resulting from operatiar
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Special Value

TCP Continuation TCP
Capital Corp.  Partners, LP Capital Corp.
Standalone Consolidated  Eliminations Consolidated
$ - $ 30,277,15 % - $ 30,277,15
- 1,108,27: - 1,108,27:
- 170,82! - 170,82!
- 291,70! - 291,70!
- 967,39! - 967,39!
- 32,815,35 - 32,815,35
- 4,359,19 - 4,359,19
1,519,16. 1,703,68! - 3,222,84!
169,31: 390,93 - 560,24t
- 392,79« - 392,79«
- 321,52. - 321,52.
156,13: 149,99( - 306,12:
28,36 56,72¢ - 85,08¢
27,82: 55,65¢ - 83,471
87t 69,31 - 70,18¢
174,99: 298,39 - 473,38t
2,076,66. 7,798,20! - 9,874,87
(2,076,66) 25,017,14 - 22,940,48
- (105,86¢) - (105,86%)
- 39t - 39t
- 19,167 - 19,167
- (86,30¢) - (86,30¢)
- 521,86( - 521,86(
- 435,55: - 435,55:
20,591,05 - (20,591,05) -
- (362,677 - (362,67))
- 20,73¢ - 20,73¢
- - (4,519,70) (4,519,70)
$ 18,514,38 $ 25,110,75 $ (25,110,75) $ 18,514,38




TCP Capital Corp.

Consolidating Statement of Operations (Unaudited)

Three Months Ended March 31, 2014

Investment income
Interest income
Companies less than 5% owr
Companies 5% to 25% own
Companies more than 25% owr
Dividend income
Companies 5% to 25% own
Other income
Companies less than 5% owr
Companies 5% to 25% own
Companies more than 25% owr

Total interest and related investment incc

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

Net investment income (loss

Net realized and unrealized gain (loss) on investmts and foreign currency
Net realized loss
Investments in companies less than 5% ow
Investments in companies 5% to 25% ow
Net realized los
Net change in unrealized appreciation/deprecic
Net realized and unrealized g:

Interest in earnings of subsidie

Dividends paid on Series A preferred equity fag

Net change in accumulated dividends on Series fepea equity facility
Distributions of incentive allocation to the Gerldfartner from net investment incot
Distributions of incentive allocation to the Gerld?artner from net realized gai

Net change in reserve for incentive alloca

Net increase in net assets resulting from operatiar
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Special Value

TCP Continuation TCP
Capital Corp.  Partners, LP Capital Corp.
Standalone Consolidated  Eliminations Consolidated
$ - $ 18,140,74 $ - $ 18,140,74
- 1,336,86. - 1,336,86
- 257,62° - 257,62°
- 1,968,74: - 1,968,74:
- 634,73: - 634,73:
- 121,03¢ - 121,03¢
- 208,89( - 208,89(
- 22,668,64 - 22,668,64
- 2,886,20: - 2,886,20:
- 456,86 - 456,86
- 372,75 - 372,75!
- 256,80t - 256,80t
86,39¢ 117,76( - 204,15t
- 191,19¢ - 191,19¢
28,68¢ 57,02: - 85,71:
17,94¢ 35,95: - 53,90(
87t 49,93: - 50,80
303,60! 15,98 - 319,58t
437,51. 4,440,47 - 4,877,99
(437,51 18,228,16 - 17,790,65
: (6,795,72) : (6,795,72)
- 37E - 37t
= (6,795,34) = (6,795,34)
- 11,975,36 - 11,975,36
- 5,180,01. - 5,180,01.
18,527,13 - (18,527,13) -
- (369,13 - (369,139
- 10,49 - 10,49
- - (3,486,40) (3,486,40)
- - (1,036,00) (1,036,00)
$ 18,089,62 $ 23,049,54 $ (23,049,54) $ 18,089,62




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 therggrly report on Form 10-Q. Some of the stateménthis report (including in the
following discussion) constitute forwelooking statements within the meaning of the Rev@ecurities Litigation Reform Act of 1995, which
relate to future events or the future performancérancial condition of TCP Capital Corp. (the “Hing Company,” “we,” “us,” or “our”).
The forward-looking statements contained in thjgoré involve a number of risks and uncertaintiesluding statements concerning:

. our, or our portfolio compani’, future business, operations, operating resultsasgects

. the return or impact of current and future invesitag

. the impact of a protracted decline in the liquidifycredit markets on our busine

. the impact of fluctuations in interest rates on lusiness

. the impact of changes in laws or regulations gawngrour operations or the operations of our poitfobmpanies

. our contractual arrangements and relationships thitt parties

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

. the financial condition of and ability of our cunteand prospective portfolio companies to achiénedrtobjectives

. our expected financings and investme

. the adequacy of our financing resources and workapital;

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

. the timing, form and amount of any dividend disfitibns; anc

. our ability to maintain our qualification as a régfed investment company and as a business develtmompany

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 annual repeudlire risks and uncertainties. Our actual
results could differ materially from those impliedexpressed in the forwatdeking statements for any reason, including ttetdis set forth e
“Risk Factors” in this report.

We have based the forward-looking statements imelud this report on information available to ustlba date of this report, and we
assume no obligation to update any such forwarlihgpstatements. Although we undertake no obligetiorevise or update any forward-
looking statements, whether as a result of newrinédion, future events or otherwise, you are adivtseconsult any additional disclosures that
we may make directly to you or through reports thathave filed or in the future may file with theE@, including annual reports on Form 10-
K, registration statements on Form N-2, quarteslyorts on Form 10-Q and current reports on Form 8-K

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 Completied to be treated as a business developmemiacyn(“BDC”) under the
Investment Company Act of 1940, as amended (thé31&ct”). Our investment objective is to seek thiawe high total returns through
current income and capital appreciation, with apleasis on principal protection. We invest primanilythe debt of middle-market companies
as well as small businesses, including senior seldaans, junior loans, mezzanine debt and bondas Bivestments may include an equity
component, and, to a lesser extent, we may makigyequestments directly. Investment operations@rducted either in Special Value
Continuation Partners, LP, a Delaware Limited Raghip (the “Operating Company”), of which the HolgiCompany owns 100% of the
common limited partner interests, or in one of@erating Company’s wholly-owned subsidiaries, TGR@ding |, LLC (“TCPC Funding”)
and TCPC SBIC, LP (the “SBIC”). The Operating Comphas also elected to be treated as a BDC underd#h0 Act. The General Partner of
the Operating Company is SVOF/MM, LLC (“SVOF/MMihich also serves as the administrator (“Admintsira of the Holding Company
and the Operating Company. The managing membeyYOF8VIM is Tennenbaum Capital Partners, LLC (the Ufsar”), which serves as the
investment manager to the Holding Company, the &gy Company, TCPC Funding, and the SBIC. Moghefequity interests in the
General Partner are owned directly or indirecththy Advisor and its employees.
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The SBIC was organized as a Delaware limited pestig in June 2013. On April 22, 2014, the SBICereed a license from the
United States Small Business Administration (thBAS to operate as a small business investment emyjpinder the provisions of Section
301(c) of the Small Business Investment Act of 1958

The Holding Company has elected to be treatedragudated investment company (“RIC”) for U.S. femldncome tax purposes. As a
RIC, the Holding Company will not be taxed on itsame to the extent that it distributes such incemeh year and satisfies other applicable
income tax requirements. The Operating Company,d €énding, and the SBIC have elected to be tremgquhrtnerships 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 enfdy April 3, 2012, the Holding Company completedinitial public offering.

Our leverage program is comprised of $116 milliemvailable debt under a senior secured revolviaditfacility issued by the
Operating Company (the “Operating Company Faciijt$300 million in available debt under a seniarsed revolving credit facility issued
by TCPC Funding (the “TCPC Funding Facility,” amagether with the Operating Company Facility, tRetolving Facilities”), $108 million
in convertible senior unsecured notes issued bytiiding Company (the “Convertible Notes”), $75 lioih in committed leverage from the
SBA (the “SBA Program”), and $134 million of outsting preferred limited partner interests in thee@ping Company (the “Preferred
Interests,” and, together with the Revolving Féedi, the Convertible Notes, and the SBA Progréu®,'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@86Df our investment company taxable income, asdéfoy the Internal Revenue Code of
1986, as amended, for each year. Pursuant toléugan, we generally will not have to pay corperlvel 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 \augstantially from period to period depending omyntactors, including the amou
of debt and equity capital available to middle-nerkbompanies, the level of merger and acquisitadivigy, the general economic environment
and the competitive environment for the types gégiments 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 domestic
operating companies having a market capitalizatfdess than $250 million, cash, cash equivalduiS, 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 March 31, 2015, 89.5% of our total
assets were invested in qualifying assets.

Revenues

We generate revenues primarily in the form of ie$¢on the debt we hold. We also generate revenoedividends on our equity
interests, capital gains on the disposition of gtreents, and certain lease, fee, and other incOueinvestments in fixed income instruments
generally have an expected maturity of three te figars, although we have no lower or upper canstva maturity. Interest on our debt
investments is generally payable quarterly or semmually. Payments of principal of our debt investils may be amortized over the stated
term of the investment, deferred for several yeaidue entirely at maturity. In some cases, out delestments 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 f¢
commitment, origination, structuring or due diligerfees, fees for providing significant manageagdistance, 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 atkases incurred by the Administrator for officasp rental, office equipment and utilities
allocable to us under the administration agreenantyell as any costs and expenses incurred bdhenistrator or its affiliates relating to
any non-investment advisory, administrative or apirg services provided by the Administrator oratfliates to us. We also bear all other
costs and expenses of our operations and transa¢aod the Holding Company’s common stockholdsdgéctly bear all of the costs and
expenses of the Holding Company, the Operating GoypTl CPC Funding and the SBIC), which may incltidese 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 allocablipns of the cost of certain
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” is
determined without deduction for any borrowingother liabilities. The base management fee is tatied based on the value of our total
assets (excluding cash and cash equivalents) anthef the most recently completed calendar quarte

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. Aliegrto the terms of such agreements, no
incentive compensation was incurred prior to Jantaf013. Beginning January 1, 2013, the incentim@pensation equals the sum of
(1) 20% of all ordinary income since January 1,26fd (2) 20% of all net realized capital gaing @feny net unrealized capital depreciation]

since January 1, 2013, with each component beibgsito a total return requirement of 8% of cdnited common equity annually. The
incentive compensation is payable to the Genendh®aby the Operating Company pursuant to the Atadrand Restated Limited Partners



Agreement. If the Operating Company is terminatefbpany other reason incentive compensation tgpaal by the Operating
Company, it would be paid pursuant to the investmamagement agreement between us and the AdViserdetermination of incentive
compensation is subject to limitations under th&QlAct and the Advisers Act.
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Critical accounting policies

Our discussion and analysis of our financial caaditind results of operations are based upon panéial statements, which have
been prepared in accordance with GAAP. The preiparaf these financial statements requires managetoanake estimates and assumpt
that affect the reported amounts of assets, ltaslirevenues and expenses. Changes in the eaoramionment, financial markets and any
other parameters used in determining such estincatdd cause actual results to differ. Managemensiders the following critical accounting
policies important to understanding the financiateaments. In addition to the discussion below,aritical accounting policies are further
described in the notes to our financial statements.

Valuation of portfolio investments

We value our portfolio investments at fair valusdéd upon the principles and methods of valuatiofosth in policies adopted by our
board of directors. Fair value is defined as theepthat would be received to sell an asset inrderty transaction between market participants
at the measurement date. Market participants ayerbwand sellers in the principal (or most advastag) market for the asset that (i) are
independent of us, (ii) are knowledgeable, havingesonable understanding about the asset basdbawailable information (including
information that might be obtained through duegditice efforts that are usual and customary) gfig)able to transact for the asset, and (iv) ar
willing to transact for the asset or liability (tha, they are motivated but not forced or otheendempelled to do so).

Investments for which market quotations are reaalifgilable are valued at such market quotationsssrthe quotations are deemed
not to represent fair value. We generally obtaimkatquotations 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 vahicarket quotations are not readily
available, which is the case for many of our inmestts, or for which market quotations are deemedaepresent fair value, are valued at
value using a consistently applied valuation preéesccordance with our documented valuation pdhat has been reviewed and approved
by our board of directors, who also approve in gfzgith the valuation of such securities as of thé ef each quarter. Due to the inherent
uncertainty and subjectivity of determining the falue of investments that do not have a readigilable market value, the fair value of our
investments may differ significantly from the vasuhat would have been used had a readily avaitabhiet value existed for such investmi
and may differ materially from the values that waynultimately realize. In addition, changes in tharket environment and other events may
have differing impacts on the market quotationsiusevalue some of our investments than on thevidires of our investments for which
market quotations are not readily available. Matkeitations may be deemed not to represent faievial certain circumstances where we
believe that facts and circumstances applicabéntissuer, a seller or purchaser, or the marked frarticular security cause current market
guotations to not reflect the fair value of thewsdg. Examples of these events could include cadese a security trades infrequently causing
a quoted purchase or sale price to become stakrgwthere is a “forced” sale by a distressed sellbere market quotations vary substantially
among market makers, or where there is a wide skdspread or significant increase in the bid-askaxgh

The valuation process approved by our board otthbre with respect to investments for which madwedtations are not readily
available or for which market quotations are deematdo represent fair value is as follows:

* The investment professionals of the Advisor ptleviecent portfolio company financial statements @ther reporting materials to
independent valuation firms approved by our bodrdirectors.

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

» The fair value of smaller investments comprisinghi@ aggregate less than 5% of our total capitadizanay be determined by t
Advisor in good faith in accordance with our valaatpolicy without the employment of an independeaiuation firm.

* The audit committee of the board of directoredsses the valuations, and the board of direcfipsoges the fair value of the

investments in our portfolio in good faith basedtlo@ input of the Advisor, the respective indepentdaluation firms (to the
extent applicable) and the audit committee of thart) of directors
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Those investments for which market quotations ateeadily available or for which market quotati@re deemed not to represent
value are valued utilizing a market approach, aorime approach, or both approaches, as appropfiagemarket approach uses prices and
relevant information generated by market transastiavolving identical or comparable assets oriliigds (including a business). The income
approach uses valuation techniques to convertdwtorounts (for example, cash flows or earningg)smgle present amount (discounted). Th
measurement is based on the value indicated bgrdumarket expectations about those future amolmisllowing these approaches, the ty
of factors that we may take into account in detaing the fair value of our investments includerelsvant and among other factors: available
current market data, including relevant and applieanarket trading and transaction comparabledicgiybe market yields and multiples,
security covenants, call protection provisionspinfation rights, the nature and realizable valuanyf collateral, the portfolio company’s
ability to make payments, its earnings and disaadictish flows, the markets in which the portfobionpany does business, comparisons of
financial ratios of peer companies that are pulbtierger and acquisition comparables, our prinaipalket (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 inputsares that reflect the assumptions market partitgperould use in pricing an asset or
liability developed based on market data obtaimethfsources independent of us. Unobservable irgratéputs 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 levethi@ GAAP valuation hierarchy in
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 levelsa@kivs:

Level 1 — Investments valued using unadjusted qupt&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 extentad@j but which also
take into consideration one or more unobservalgatsthat are significant to the valuation takea aghole.

As of March 31, 2015, none of our investments veategorized as Level 1, 14.1% were categorizeceas|l2, 85.7% were Level 3
investments valued based on valuations by indeperbied party sources, and 0.2% were Level 3 imests valued based on valuations by
the Advisor.

Determination of fair value involves subjective gudents and estimates. Accordingly, the notes tdinancial statements express the
uncertainty with respect to the possible effectwth valuations, and any change in such valuatmmthe 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, struatgy closing, commitment and other upfront and bewct fees earned with respect to capital
commitments are generally amortized or accretegliimerest income over the life of the respectigbtdnvestment. Other fees, including
certain amendment fees, prepayment fees and coremtifimes on broken deals, are recognized as edngghyment fees and similar income
received upon the early repayment of a loan or seturity are included in interest income.

Certain of our debt investments are purchasedcahsiderable discount to par as a result of thetyidg credit risks and financial
results of the issuer, as well as general markofa that influence the financial markets as aleth@AAP generally requires that discounts or
the acquisition of corporate bonds, municipal boawis treasury bonds be amortized using the effedtiterest or constant-yield method.
GAAP also requires that we consider the collectighilf interest when making accruals. Accordingl§hen accounting for purchase discounts,
we recognize discount accretion income when itébable 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 differéetween the net proceeds from the repaymemt@asad the amortized cost be
of the investment, without regard to unrealizedrapjation or depreciation previously recognizedalized gains and losses are computed t

the specific identification method. Net change imaalized appreciation or depreciation reflectsdenge in portfolio investment values du
the reporting period, including the reversal ofviwesly recorded unrealized appreciation or deptéani when gains or losses are realized.
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Portfolio and investment activity

During the three months ended March 31, 2015, wested approximately $106.8 million, comprised efrinvestments in 2 new a
7 existing portfolio companies, as well as drawslenan existing commitments and PIK received onrpnigestments. Of these investments,
100.0% were in senior secured debt comprised abskrans ($97.0 million, or 90.8% of the total)desenior secured notes ($9.8 million, or
9.2% of the total). Additionally, we received apgrnately $50.4 million in proceeds from sales gragments of investments during the three
months ended March 31, 2015. During the three nsoatided March 31, 2014, we invested approximatel) $ million across 8 new and 3
existing portfolio companies. Of these investme®®86 were in senior secured debt comprised of séwams ($97.1 million, or 88% of the
total) and senior secured notes ($13.0 millior, I of the total). The remaining $0.3 million (1%atloe total) were comprised of two equity
investments and PIK payments received on invessrianinsecured debt. Additionally, we received agpnately $66.9 million in proceeds
from sales or repayments of investments durindghitee months ended March 31, 2014.

At March 31, 2015, our investment portfolio of $1323 million (at fair value) consisted of 84 pofifocompanies and was invested
97% in debt investments, of which 100% was in sesécured debt. In aggregate, our investment piartieas invested 83% in senior secured
loans, 14% in senior secured notes, and 3% inefiestments. Our average portfolio company innesit at fair value was approximately
$14.3 million. Our largest portfolio company invaegnt by value was approximately $41.4 million and fove largest portfolio company
investments by value comprised approximately 15%unfportfolio at March 31, 2015. At December 3012, our investment portfolio of
$1,146.5 million (at fair value) consisted of 84tfalio companies and was invested 97% in debtstments, of which 100% was in senior
secured debt. In aggregate, our investment pastiedis invested 82% in senior secured loans, 158énior secured notes, and 3% in equity
investments. Our average portfolio company investraéfair value was approximately $13.6 milliorurQargest portfolio company
investment by value was approximately $41.8 milléomd our five largest portfolio company investmentsralue comprised approximately
14% of our portfolio at December 31, 2014.
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The industry composition of our portfolio at faalue at March 31, 2015 was as follows:

Percent of Total

Industry Investments

Software Publisher 9.4%
Computer Systems Design and Related Sen 7.2%
Business Support Servic 4.8%
Basic Chemical Manufacturir 4.7%
Insurance Carriet 4.5%
Scientific Research and Development Serv 3.4%
Wireless Telecommunicatiol 3.3%
Nonscheduled Air Transportatit 3.1%
Wired Telecommunications Carrie 2.6%
Scheduled Air Transportatic 2.6%
Grocery Store 2.6%
Computer Equipment Manufacturil 2.5%
Data Processing, Hosting, and Related Sen 2.4%
Management, Scientific, and Technical Consultingyi8es 2.3%
Electrical Equipment and Component Manufactul 2.2%
Radio and Television Broadcasti 2.1%
Nondepository Credit Intermediatic 2.1%
Textile Furnishings Mills 2.1%
Utility System Constructiol 2.1%
Oil and Gas Extractio 2.0%
General Medical and Surgical Hospit 1.8%
Semiconductor and Other Electronic Component Mastufang 1.8%
Activities Related to Real Esta 1.7%
Communications Equipment Manufacturi 1.7%
Chemical Manufacturin 1.7%
Other Information Service 1.6%
Gaming Industrie 1.6%
Retail 1.5%
Lessors of Nonfinancial Intangible Ass 1.3%
Accounting, Tax Preparation, Bookkeeping, and Pagervices 1.3%
Specialty Hospital 1.3%
Structured Note Func 1.3%
Full-Service Restauran 1.2%
Cut and Sew Apparel Manufacturi 1.2%
Advertising, Public Relations, and Related Serv 1.2%
Artificial Synthetic Fibers and Filaments Manufaitg 1.2%
Other Telecommunicatior 1.1%
Motion Picture and Video Industris 1.0%
Other 6.5%
Total 100.0%

The weighted average effective yield of the debusées in our portfolio was 10.9% at March 3118&nd 10.9% at December 31,
2014. At March 31, 2015, 79.2% of our debt investtadore interest based on floating rates, suthBOR, EURIBOR, the Federal Funds
Rate or the Prime Rate, and 20.8% bore interditeat rates. The percentage of our floating ratet devestments that bore interest based on &
interest rate floor was 85.3% at March 31, 2015DAtember 31, 2014, 78.3% of our debt investmeuts imterest based on floating rates, an
21.7% bore interest at fixed rates. The percenthger floating rate debt investments that boreriest based on an interest rate floor was
83.1% at December 31, 2014.
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Results of operations
I nvestment income

Investment income totaled $32.8 million and $22illion, respectively, for the three months endedrdfe31, 2015 and 2014, of
which $31.5 million and $19.7 million were attrilbibte to interest and fees on our debt investm&0tg, million and $2.0 million to dividends
from equity securities, $0.3 million and $0.3 nuillito lease income, and $1.0 million and $0.6 orillio other income, respectively. The
increase in investment income in the three montlde@ March 31, 2015 compared to the three monttisceiarch 31, 2014 reflects an
increase in interest income due to the larger itmvest portfolio and a higher percentage of thefpbotin income-producing assets in the three
months ended March 31, 2015 compared to the thoeths ended March 31, 2014, partially offset byeardase in dividend income.

Expenses

Total operating expenses for the three months eNt#edh 31, 2015 and 2014 were $9.9 million and $dilion respectively,
comprised of $4.4 million and $2.9 million in basanagement fees, $3.5 million and $0.6 milliomiteiest expense on our outstanding debt
and fees related to the Revolving Facilities, $8ifion and $0.4 million in amortization of debsisance costs, $0.4 million and $0.3 million in
administrative expenses, $0.3 million and $0.2iorilin legal and other professional fees, and $illifon and $0.5 million in other expenses,
respectively. The increase in expenses in the ti@#hs ended March 31, 2015 compared to the thoeghs ended March 31, 2014 primarily
reflects the increase in management fees due tartfper portfolio and the increase in interest exggeand other costs related to the increase ir
available and outstanding debt as well as the higherage interest rate following the issuancenefGonvertible Notes.

Net investment income

Net investment income was $22.9 million and $17ilian respectively, for the three months ended &feB81, 2015 and 2014. The
increase in in net investment income in the threatims ended March 31, 2015 compared to the thregéhw@nded March 31, 2014 primarily
reflects the increased interest income in the threeths ended March 31, 2015, partially offseth®yincrease in expenses.

Net realized and unrealized gain or loss

Net realized losses for the three months ended iMait¢ 2015 and 2014 were $0.1 million and $6.8iamlrespectively. The net
realized loss during the three months ended Matcl2@14 was due primarily to the disposition of mwestment in ESP Holdings, Inc., an
investment made prior to our initial public offegias part of our legacy distressed strategy.

For the three months ended March 31, 2015 and 2B&4hange in net unrealized appreciation/depieniavas $0.5 million and
$12.0 million, respectively. The change in net atized appreciation for the three months ended M&dg 2015 was primarily due to various
mark to market adjustments during the period. Trenge in net unrealized appreciation for the thmeaths ended March 31, 2014 was
primarily due to reversals of prior period unreatizidepreciatio n .

Income tax expense, including excise tax

The Holding Company has elected to be treatedRI€ainder Subchapter M of the Internal Revenue Gttie Code”) and operates
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 generallyegtst 90% of its investment company taxable incaaseajefined by the Code, for each year. Th
Holding Company has made and intends to continueatice the requisite distributions to its stockhadehich 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 taxedzleme in excess of current y
dividend distributions from such current year tdgahcome into the next tax year and pay a 4% exeis on such income. Any excise tax
expense is recorded at year end as such amourka@s®. There was no U.S. federal excise tax rembrtiiring the three months ended Me
31, 2015 and 2014.
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Dividendsto preferred equity holders

Dividends on the Preferred Interests for the tmeaths ended March 31, 2015 and 2014 were $0.8m#ind $0.4 million,
respectively, as average LIBOR rates for the perigdre similar.

I ncentive compensation

Incentive compensation distributable to the GenReaitner for the three months ended March 31, 20052014 was $4.5 million and
$3.5 million, respectively. Incentive compensationthe three months ended March 31, 2015 and 2@Adistributable due to our
performance exceeding the total return threshdhé. dhange in reserve for incentive compensatidghegdeneral Partner for the three months
ended March 31, 2015 and 2014 was $0.0 million®&ad) million, respectively. The change in reseimeincentive compensation for the
three months ended March 31, 2015 and 2014 repeetfenchange in the amount in excess of distridatacentive compensation which
would have been earned by the General Partner bddjuwidated at net asset value at March 31, 2052814, respectively.

Net increase or decrease in net assets resulting from operations

The net increase in net assets resulting from ¢ipesawas $18.5 million and $18.1 million for the¢e months ended March 31, 2(
and 2014, respectively. The higher net increasetrassets resulting from operations during theetimonths ended March 31, 2015 is
primarily due to the increase in net investmenbime, partially offset by the lower net realized amdealized gains during the three months
ended March 31, 2015 compared to the three momitisdeMarch 31, 2014.

Liquidity and capital resources

Since our inception, our liquidity and capital reszes have been generated primarily through thialiprivate placement of common
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 oomamon stock, amounts outstanding under our LevdPaggram, and cash flows from
operations, including investments sales and repatgrand income earned from investments and cadhadents. The primary uses of cash
have been investments in portfolio companies, dasthibutions to our equity holders, payments twise our Leverage Program and other
general corporate purposes.

The following table summarizes the total sharesddsand proceeds received in the public offerinthefCompany’s common stock
net of underwriting discounts and offering costsvadl as shares issued in connection with the Catyipalividend reinvestment plan for the
three months ended March 31, 2015:

Shares Issue Price Per Shar Net Proceed
At-the-market offerings 12,80 $ 15.8* $ 202,62
Shares issued from dividend reinvestment | 122 16.0z 1,95¢

The following table summarizes the total sharesedsand proceeds received in the public offerinthefCompany’s common stock
net of underwriting discounts and offering costsvaedl as shares issued in connection with the Cawyipalividend reinvestment plan for the
year ended December 31, 20

Shares Issue Price Per Shar Net Proceed
August 1, 2014 public offerin 6,210,000 $ 17.3: % 103,940,72
November 26, 2014 public offerir 5,900,001 17.0¢ 97,198,75
At-the-market offerings 400,22! 16.0¢ 6,420,42
Shares issued from dividend reinvestment | 45¢€ 16.8€* 7,681

" Weighted-average price per share.

On October 3, 2014, we entered into an at-the-nadpeity offering program (the “ATM Program”) wifRaymond James &
Associates Inc. and Cantor Fitzgerald & Co. throutjiicth we may offer and sell, by means of at-thekegofferings from time to time, shares
of our common stock having an aggregate offeringepof up to $100,000,000. During the three moetihded March 31, 2015 we sold 12,800
shares of our common stock at an average pricd®B3 per share under the ATM Program, raising $0Rin net proceeds.
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Amounts outstanding and available under the contbireverage Program at March 31, 2015 were as fatlow

Rate Carrying Value' Available Total Capacity
Operating Company Facilil L+2.5%* $ 99,000,00 $ 17,000,00 $ 116,000,00
TCPC Funding Facilit L+2.25%* 150,000,00 150,000,00 300,000,00
Convertible Notes ($108 million pe 5.25% 105,798,49 - 105,798,49
SBA Progran 2.84€%0** 28,000,00 47,000,00 75,000,00
Preferred Interests L+0.85%* 134,000,00 - 134,000,00
Total leverage $ 516,798,49 $  214,000,00 $  730,798,49

" Based on either LIBOR or the lender’s cost of fyrsitbject to certain limitations.
T Except for the Convertible Notes, all carrying \edare the same as the principal amounts outsgndin
™ Weighted-average interest rate.

On March 6, 2015, we expanded the TCPC Fundindityday $50 million to $300 million, increased tlaecordion feature by $50
million to $350 million and extended the maturigtel to March 6, 2019.

Net cash used in operating activities during thheg¢hmonths ended March 31, 2015 was $37.5 miliar. primary use of cash in
operating activities during this period consistéthe settlement of acquisitions of investmentd (falispositions) of $55.1 million, partially
offset by net investment income less preferreddginds and incentive allocation (net of non-cashrime and expenses) of approximately
$17.6 million.

Net cash provided by financing activities was $3&iBion during the three months ended March 31,®2&onsisting primarily of
$54.0 million of net borrowings and $0.2 million pfoceeds from common shares sold, reduced by $iflién in regular dividends on
common equity, payment of $0.5 million in debt Esce costs, and $0.4 million in dividends on theféred Interests.

At March 31, 2015, we had $25.6 million in cash aadh equivalents.

The Revolving Facilities are secured by substdgt#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 a ratio of not less than 200% @il idsets (less total liabilities other than inddbess) to the sum of total preferred equity anc
indebtedness, and restrictions on certain paynardsssuance of debt. Unfavorable economic conditoay result in a decrease in the value
of our investments, which would affect both theeds®verage ratios and the value of the collawraliring the Revolving Facilities, and may
therefore impact our ability to borrow under thevBleing Facilities. In addition to regulatory rastions that restrict our ability to raise capital,
the Leverage Program contains various covenantshwhinot complied with, could accelerate repaytradrdebt or require redemption of the
Preferred Interests, thereby materially and adWeeféecting our liquidity, financial condition an@sults of operations. At March 31, 2015, we
were in compliance with all financial and operatiboovenants required by the Leverage Program.

Unfavorable economic conditions, while potentiahgating attractive opportunities for us, may daseeliquidity and raise the cost of
capital generally, which could limit our ability tenew, extend or replace the Leverage Prograreromstas favorable as are currently includec
therein. If we are unable to renew, extend or @pthe Leverage Program upon the various datesbfrity, we expect to have sufficient fur
to repay the outstanding balances in full from werinvestment income and sales of, and repaynoémptsncipal from, our portfolio company
investments, as well as from anticipated debt audty capital raises, among other sources. Unfdleraconomic conditions may limit our
ability to raise capital or the ability of the coarpes in which we invest to repay our loans or gega a liquidity event, such as a sale,
recapitalization or initial public offering. The &mting Company Facility, the TCPC Funding Faciityd the Convertible Notes mature in July
2016, March 2019, and December 2019, respectiaaly the Preferred Interests will be subject to ratorg redemption in July 2016. Any
inability to renew, extend or replace the LeverBgaegram could adversely impact our liquidity andigtto find new investments or maintain
distributions to our stockholders.

Challenges in the market are intensified for ugéntain regulatory limitations under the Code am 1940 Act. To maintain our
qualification as a RIC, we must satisfy, among otequirements, 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 makadifficult for us to finance new investments througle sale of current investments, our ab
to make new investments is highly dependent uptereal financing. While we anticipate being abletmtinue to satisfy all covenants and
repay the outstanding balances under the LevenaggdM when due, there can be no assurance thatlWe able to do so, which could lead
to an event of default.
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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
distribution agents, counsel and directors, insteafilings and registrations, proxy expenses, Bgps 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 amatai@ng our books and records, indemnificatigtigation and other extraordinary expenses
and such other expenses as are approved by tltodér@s being reasonably related to our orgaoizatiffering, capitalization, operation or
administration and any portfolio investments, agsliapble. The Advisor is not responsible for anyle# foregoing expenses and such services
are not investment advisory services under the P&t0Either party may terminate each of the inwe=it management agreement and
administration agreement without penalty upon aees lthan 60 days’ written notice to the other.

Distributions

Our quarterly dividends and distributions to comnstwckholders are recorded on the ex-dividend dzggributions are declared
considering our estimate of annual taxable incowadla@ble for distribution to stockholders and timecaint of taxable income carried over from
the prior year for distribution in the current yeéfe do not have a policy to pay distributions apecific level and expect to continue to
distribute substantially all of our taxable incorée cannot assure stockholders that they will kecany distributions or distributions at a
particular level.

The following tables summarize dividends decladlie three months ended March 31, 2015 and MatcR014:

Date Declare( Record Datt Payment Dat Type Amount Per Shar Total Amount
March 10, 2015 March 19, 2015 March 31, 2015 Regular $ 03¢ $ 17,535,82
$ 03¢ $ 17,535,82
Date Declare( Record Datte Payment Dat Type Amount Per Shar Total Amount
March 6, 2014 March 17, 2014 March 31, 2014 Regular $ 0.3 $ 13,031,97
$ 0.3¢ $ 13,031,97

The following table summarizes the total sharesedsn connection with our dividend reinvestmeiinplor the three months ended
March 31, 2015 and 2014:

2015 2014
Shares Issue 122 104
Average Price Per Sha $ 16.02 $ 16.5¢
Proceed: $ 1,95¢ $ 1,717

We have elected to be taxed as a RIC under Sutmhidpdf the Code. In order to maintain favorabl€RAax treatment, we must
distribute annually to our stockholders at lea$t3ff our ordinary income and realized net shontateapital gains in excess of realized net
long-term capital losses, if any, out of the askgally available for distribution. In order to@id 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 gainee®d our capital losses (adjusted for certain arglitosses) for the one-year
period generally ending on October 31 of the caenye@ar; anc

» 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 thingsigeaiqual, this would increase expenses and retiecanhounts available to be distributed to
our stockholders. We will accrue excise tax omestéd taxable income as required. In additionpailgin 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 Ilggal
available for such distributions, we may in theufetdecide to retain such capital gains for investm
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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 resultsitiigallow us to make dividends and distributiositsa specific level or to increase
the amount of these dividends and distributionmftime to time. Also, we may be limited in our #@gito make dividends and distributions
to the asset coverage test applicable to us asGBider the 1940 Act and due to provisions in austing and future credit facilities. If we do
not distribute a certain percentage of our incomeually, we will suffer adverse tax consequenaadyding possible loss of favorable RIC tax
treatment. In addition, in accordance with U.S.agally accepted accounting principles and tax raguis, we include in income certain
amounts that we have not yet received in cash, asi¢hK interest, which represents contractuatésteadded to the loan balance that becom:
due at the end of the loan term, or the accrualigfnal issue or market discount. Since we mapgeze income before or without receiving
cash representing such income, we may have difficaéeting the requirement to distribute at le@8t®f our investment company taxable
income to obtain tax benefits as a RIC and mayubgest to an excise tax.

In order to satisfy the annual distribution reqoient applicable to RICs, we have the ability toldeca large portion of a dividend in
shares of our common stock instead of in cashoAg hs a portion of such dividend is paid in cash @ertain requirements are met, the entire
distribution would be treated as a dividend for UeSleral 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 Compa®@RC Funding, and the SBIC has entered into agsimvent manageme
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 incurreétidydministrator in
performing its obligations under the administratémreement, including our allocable portion of tbst of certain of our officers
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 agezg with the Advisor, pursuant to which the Advikas agreed to grant us a
nor-exclusive, royalt-free license to use the na*TCP”

e Pursuant to its limited partnership agreementgtireeral partner of the Operating Company is SVOF/MMC. SVOF/MM, LLC
is an affiliate of the Advisor and the general pars or managing member of certain other funds gechhy the Advisor

The Advisor and its affiliates, employees and asdes 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 ediion of investments or opportunities among usthnde 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 #erhhas available. The allocation of certain gtreent opportunities in private placeme
is subject to independent director approval purst@the terms of the co-investment exemptive oeglicable to us. In certain cases,
investment opportunities may be made other thaa pio rata basis. For example, we may desire &nrah asset at the same time that one ol
more other funds or accounts desire to sell it@mway not have additional capital to invest atreetthe other funds or accounts do. If the
Advisor is unable to manage our investments effetji we may be unable to achieve our investmejgabive. In addition, the Advisor may
face conflicts in allocating investment opportusstbetween us and certain other entities that dmpdct our investment returns. While our
ability to enter into transactions with our afftés is restricted under the 1940 Act, we have veckan exemptive order from the SEC
permitting certain affiliated investments subjectertain conditions. As a result, we may face lkctrdf interests and investments made
pursuant to the exemptive order conditions whiahladt@n certain circumstances affect adversely tteegpaid or received by us or the
availability or size of the position purchased oldsy us.

Recent Developments
From April 1, 2015 through May 6, 2015, the OpergtCompany invested approximately $69.4 milliomaiily in three senior

secured loans with a combined effective yield gfragimately 10.3%.

56




On May 7, 2015, the Company’s board of directodated a second quarter regular dividend of $0686share payable on June 30,
2015 to stockholders of record as of the closeusfriess on June 16, 2015.

Item 3:  Quantitative and qualitative disclosure about marke risk

We are subject to financial market risks, includiamgnges in interest rates. At March 31, 2015,%%?2 our debt investments bore
interest based on floating rates, such as LIBORRBOR, the Federal Funds Rate or the Prime Rate.ifterest rates on such investments
generally reset by reference to the current mariisx after one to six months. At March 31, 201, percentage of our floating rate debt
investments that bore interest based on an intextesfloor was 85.3%. Floating rate investmentgestt to a floor generally reset by reference
to the current market index after one to six momwthly if the index exceeds the floor.

Interest rate sensitivity refers to the changeaimimgs that may result from changes in the lefatterest 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, there candassurance that a significant change in marketdst rates will not have a material adverse
effect on our net investment income. We assespattiolio companies periodically to determine whegthuch companies will be able to
continue making interest payments in the eventittiatest rates increase. There can be no assusrératehe portfolio companies will be able
to meet their contractual obligations at any otelkls of increases in interest rates.

Based on our March 31, 2015 balance sheet, theafiml table shows the annual impact on net incaemel(ding the related incenti
compensation impact) of base rate changes in sitesites (considering interest rate floors forafale rate instruments) assuming no chang
our investment and borrowing structure:

Basis Point Chang Interest incom Interest Expens Net Income

Up 300 basis poaint $ 24,127,60 $ (12,330,00) $ 11,797,60
Up 200 basis poini 13,987,76 (8,220,001 5,767,76!
Up 100 basis poini 4,158,52! (4,110,00) 48,52¢
Down 100 basis point (489,43() 1,102,71. 613,28:
Down 200 basis point (489,43() 1,102,71. 613,28:
Down 300 basis point (489,43() 1,102,71. 613,28:

Item 4. Controls and Procedures

As of the period covered by this report, we, inahgdour chief executive officer and chief finanaidficer, evaluated the effectiveness
of the design and operation of our disclosure ate@nd procedures (as defined in Rule 13a-15(@¢mthe Exchange Act). Based on our
evaluation, our management, including the chietatiee officer and chief financial officer, concled that our disclosure controls and
procedures were effective in timely alerting mamaget, including the chief executive officer andefHinancial officer, of material
information about us required to be included in periodic SEC filings. However, in evaluating thisalbsure controls and procedures,
management recognized that any controls and proegduo matter how well designed and operatedyased upon certain assumptions abour
the likelihood of future events and can provideyamlasonable assurance of achieving the desiredotobjectives, and management
necessarily was required to apply its judgmentveldgating the cost-benefit relationship of possifatrols and procedures. There has not bee
any change in our internal controls over finanoéglorting (as defined in Rule 13a-15(f) under tlketange Act) that occurred during the
period covered by this report that has materidfigcded, or is reasonably likely to materially affeour internal controls over financial
reporting.
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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 March 31, 2015, we are currenttyanparty to any pending material legal proceesling

ltem 1A. Risk Factors

There have been no material changes from the aistioifs previously disclosed in our most recent ahreport on Form 10-K, as filed
with the Securities and Exchange Commission on Maf; 2015.

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

ltem 6: Exhibits

Number Description

3.1 Articles of Incorporation of the Registrant |

3.2 Bylaws of the Registrant (:

31.1 Certification of Chief Executive Officer PursuantRule 13-14(a) under the Securities Exchange Act of 1¢

31.2 Certification of Chief Financial Officer PursuantRule 13-14(a) under the Securities Exchange Act of 1¢

32.1 Certification of Chief Executive Officer athief Financial Officer Pursuant to Section 90éhaf Sarbanes-Oxley Act of 2002

(18 U. S. C. 1350)
* Filed herewith.
() Incorporated by reference to Exhibit (a)(2) to Registrant's Registration Statement under the 8esuAct of 1933 (File No. 333-
172669), on Form -2, filed on May 13, 2011

@) Incorporated by reference to Exhibit (b)(2) to Registrant's Registration Statement under the SiesuAct of 1933 (File No. 333-
172669), on Form -2, filed on May 13, 2011
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B34, the Registrant has duly caused this rdpdse signed on its behalf by the
undersigned, there unto duly authorized.

TCP CAPITAL CORP.

Date: May 7, 201
By: /s/ Howard M. Levkowit:

Name: Howard M. Levkowitz
Title:  Chief Executive Office

Date: May 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 notador@ny untrue statement of a material fact or dm#ttate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleding 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 materi
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirag defined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procsdorecaused such disclosure controls and procsdorge designed under
our supervision, to ensure that material informmatielating 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 readeragsurance regarding the reliability of financégorting and the preparation of
financial statements for external purposes in atmuoce with generally accepted accounting princjples

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

(d) Disclosed in this report any change in thegegnt's internal control over financial reportitiat occurred during the
registrant’s most recent fiscal quarter (the regists fourth fiscal quarter in the case of an aimeaport) 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 evaluatimiternal 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 céboirer financial reporting
which are reasonably likely to adversely affectrgistrant’s ability to record, process, summasiad 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: May 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 &#e 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 notadorny untrue statement of a material fact or éméttate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisletding 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 materi
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procsdorecaused such disclosure controls and procsdorge designed under
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 atamuce with generally accepted accounting princijples

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

(d) Disclosed in this report any change in thegggnt's internal control over financial reportitigt 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 céboirer financial reporting
which are reasonably likely to adversely affectrbgistrant’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: May 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 gearended March 31, 2015 as filed
with the Securities and Exchange Commission ord#tte hereof (the “Report”), Howard M. Levkowitz, @sief Executive Officer of the
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 A20602, that, to the best of his knowledge:

1. The Report fully complies with the requiremenit$Section 13(a) or 15(d) of the Securities ExcleAgt 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: May 7, 201

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

Dated: May 7, 201

/s/ Paul L. Davis

Paul L. Davis

Chief Financial Office
(Principal Financial Officer

A signed original of this written statement reqdil®y Section 906, or other document authenticatiegnowledging, or otherwise adopting the
signature that appears in typed form within thetetaic version of this written statement requibsdSection 906, has been provided to TCP
Capital Corp. and will be retained by TCP Capitah and furnished to the Securities and Exchargar@ission or its staff upon request.




