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TCP CAPITAL CORP.
SPECIAL VALUE CONTINUATION PARTNERS, LP
2951 28th Street, Suite 1000
Santa Monica, California 90405

May 9, 2018

Dear Stockholder or Limited Partner:

You are cordially invited to attend the 2018 Annual Meeting of Stockholders of TCP Capital Corp., a Delaware
corporation (the �Company�), and the Special Meeting of limited partners of Special Value Continuation Partners, LP
(�SVCP� and, together with the Company, the �Funds�), or the �Joint Meeting,� to be held on June 19, 2018, at 9:00 a.m.,
Pacific Time, at DoubleTree Suites, 1707 Fourth Street, Santa Monica, California 90401-3310. At the Joint Meeting,
the stockholders of the Company are being asked to approve several proposals described below and in the
accompanying joint proxy statement (the �Joint Proxy Statement�) as well as to reelect seven Director nominees to the
Board of Directors of the Company to serve until the 2019 Annual Meeting of Stockholders of the Company, or until
his or her successor is duly elected and qualifies.

Since the Company�s initial public offering in 2012, Tennenbaum Capital Partners, LLC (the �Advisor�) has been the
Funds� investment advisor. As a result, the Funds have provided shareholders with strong performance and a stable
dividend in every quarter since inception. Further, the Advisor is strongly aligned with investors through a
best-in-class advisory fee structure.

On April 17, 2018, the Company announced that the Advisor entered into a definitive agreement with BlackRock,
Inc., a Delaware corporation (�BlackRock�), pursuant to which the Advisor will be merged with and into a
wholly-owned subsidiary of BlackRock Capital Investment Advisors, LLC, an indirect wholly-owned subsidiary of
BlackRock, with the Advisor being the surviving entity after the merger (the �Transaction�). Although the ownership of
the Advisor will change in connection with the completion of the Transaction, all employees of the Advisor, including
all of the investment professionals currently managing the Funds as well as the five voting members of the Advisor�s
Investment Committee (Mark K. Holdsworth, Michael Leitner, Howard M. Levkowitz, Philip M. Tseng and Rajneesh
Vig), will receive employment offers by BlackRock (or its affiliates) to continue managing the Funds. Each of the
voting members of the Advisor�s Investment Committee has indicated that he intends to accept his employment offer
and will continue to serve as voting member of the Advisor�s Investment Committee. In addition, the Advisor expects
that following the transaction:

• Its investment process will not substantially change and, instead, will be enhanced because of the resources
of BlackRock that will be available to the Advisor following the Transaction; and

•The terms of the investment management agreements between the Advisor and the Funds will remain substantiallyunchanged with the same efficient cost structure and best-in-class advisory fee structure that is currently in place.
The Advisor expects that, following the Transaction, the Funds will benefit from the Advisor�s access to greater scale
and resources that will help to provide a more complete solution to a broader cross-section of middle-market
companies. The Advisor and BlackRock believe that following the Transaction, the Advisor�s ability to source
transaction flow for the Funds across a variety of deal source channels will be enhanced, while also ensuring the
continuity of management and operations. BlackRock will also enhance the ability of the Advisor to attract additional
highly talented investment advisory personnel and the Advisor will benefit from BlackRock�s significant technology
capabilities and innovative investment infrastructure. Additionally, with BlackRock�s resources, the Advisor expects
that it will achieve a more efficient cost structure following the Transaction and has committed to reduce the Funds�
administration expenses as a percentage of assets below the level it is on the date of the Transaction, provided assets
exceed $2 billion. There are no assurances as to when total assets of $2 billion will be realized. As of March 31, 2018,
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the Company�s total assets were $1,665,615,764. The Funds expect administration expenses, as a percentage of assets,
to remain constant prior to the Funds� total assets exceeding $2 billion. Further, BlackRock possesses an advantage
regarding access to market opportunities that could widen the Fund�s access to investment opportunities.
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The closing of the Transaction will result in an assignment, for purposes of the Investment Company Act of 1940 (the
�1940 Act�) of the current investment advisory agreements between the Company and the Advisor and SVCP and the
Advisor (the �Existing Agreements�) and, as a result, the immediate termination of the Existing Agreements.

Because the Existing Agreements will terminate upon the closing of the Transaction, the stockholders of the Company
and the limited partners of SVCP are being asked to approve new investment advisory agreements between the Funds
and the Advisor (the �New Agreements�). As stated above and described in the Joint Proxy Statement, all material terms
of the New Agreements will remain substantially the same as the Existing Agreements, which were initially approved
by shareholders in 2011 and have been approved by the Funds� Boards of Directors since then on an annual basis
pursuant to the 1940 Act. The 1940 Act requires that a new investment advisory agreement be approved by both a
majority of an investment company�s directors who are not �interested persons� and �a majority of the outstanding voting
securities,� as such terms are defined under the 1940 Act. The Board of Directors of each Fund, including a majority of
non-interested directors of each of the Funds, has approved the New Agreement for its respective Fund and believes it
to be in the best interests of the respective Fund and its stockholders or limited partners. If approved by the required
majority of the Company�s stockholders and SVCP�s limited partners, the New Agreements will become effective upon
the closing of the Transaction, which is expected to occur in the third quarter of 2018. This proposal is explained more
fully in the accompanying Joint Proxy Statement.

In order to simplify the Company�s structure and decrease the indirect costs to the Company�s stockholders of
maintaining SVCP�s regulatory filing requirements, including the requirement to have separate audited financials for
SVCP, the limited partners of SVCP, including the stockholders of the Company voting on a pass-through basis, are
being asked to consider and vote upon a proposal to authorize the Board of Directors of SVCP to withdraw SVCP�s
election to be treated as a business development company (a �BDC�) under the 1940 Act. The Company will remain a
BDC and subject to continued regulation under the 1940 Act.

The notice of Joint Meeting and Joint Proxy Statement accompanying this letter provide an outline of the business to
be conducted at the meeting. At the Joint Meeting:

I.
the stockholders of the Company will be asked to reelect seven Director nominees to the Board of Directors of the
Company to serve until the 2019 Annual Meeting of Stockholders of the Company, or until his or her successor is
duly elected and qualifies;

II.

(a) the stockholders of the Company will be asked to consider and vote upon a proposal to approve a new
investment management agreement between the Company and the Advisor to permit the Advisor to serve as
investment advisor to the Company on substantially the same terms as the existing agreement following the
completion of the Transaction, which agreement will take effect only upon the closing of the Transaction;

II.

(b) the limited partners of SVCP, including the stockholders of the Company voting on a pass-through basis, will
consider and vote upon a proposal to approve a new investment management agreement between SVCP and the
Advisor to permit the Advisor to serve as investment advisor to SVCP on substantially the same terms as the
existing agreement following the completion of the Transaction, which agreement will take effect only upon the
closing of the Transaction;

III.

the limited partners of SVCP, including the stockholders of the Company voting on a pass-through basis, will
consider and vote upon a proposal to authorize the Board of Directors of SVCP to simplify the Company’s structure
by withdrawing SVCP’s election to be regulated as a BDC under the 1940 Act. The Company will remain a BDC
and subject to continued regulation under the 1940 Act;

IV.

the stockholders of the Company will be asked to consider and vote on a proposal to renew the Company’s
authorization, with approval of its Board of Directors, to sell shares of the Company’s common stock at a price or
prices below its then current net asset value per share in one or more offerings (for up to the next 12 months),
subject to certain limitations set forth in the Joint Proxy Statement (including, without limitation, that the number
of shares sold on any given date does not exceed 25% of the Company’s then outstanding common stock
immediately prior to such sale); and

V.
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any other business will be transacted as may properly come before the Joint Meeting and any adjournments,
postponements or delays thereof.
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If only Proposal II(a) or Proposal II(b) is approved by the Company�s stockholders and SVCP�s limited partners but not
both proposals, or if neither of these proposals is approved, then the Transaction will not close and the Funds will
continue to operate pursuant to the Existing Agreements.

It is important that you be represented at the Joint Meeting. Please complete, sign, date and return your proxy card to
us in the enclosed, postage-prepaid envelope at your earliest convenience, even if you plan to attend the Joint Meeting.
If you prefer, you can authorize your proxy through the Internet or by telephone as described in the Joint Proxy
Statement and on the enclosed proxy card. If you attend the Joint Meeting, you may revoke your proxy prior to its
exercise and vote in person at the Joint Meeting. Your vote is very important to us. I urge you to submit your proxy as
soon as possible.

If you have any questions about the proposals to be voted on, please call our solicitor, D.F. King & Co., Inc., at
1-866-406-2287. Further, from time to time we may repurchase a portion of our common shares and are notifying you
of this ability as required by applicable securities law.

Sincerely yours,
 
Howard M. Levkowitz
Chair of the Board of Directors and
Chief Executive Officer of the Funds
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TCP CAPITAL CORP.
SPECIAL VALUE CONTINUATION PARTNERS, LP
2951 28th Street, Suite 1000
Santa Monica, California 90405
(310) 566-1003

JOINT NOTICE OF JOINT MEETING
TO BE HELD ON JUNE 19, 2018

To the Stockholders of TCP Capital Corp. and
Limited Partners of Special Value Continuation Partners, LP:

The 2018 Annual Meeting of Stockholders of TCP Capital Corp., a Delaware corporation (the �Company�), and the
Special Meeting of limited partners of Special Value Continuation Partners, LP (�SVCP�), or the �Joint Meeting,� will be
held on June 19, 2018, at 9:00 a.m. Pacific Time, at DoubleTree Suites, 1707 Fourth Street, Santa Monica, California
90401-3310, for the following purposes:

I.
For the stockholders of the Company to reelect seven Director nominees to the Board of Directors of the Company
to serve until the 2019 Annual Meeting of Stockholders of the Company, or until his or her successor is duly elected
and qualifies;

II.

(a) For the stockholders of the Company to consider and vote upon a proposal to approve a new investment
management agreement between the Company and Tennenbaum Capital Partners, LLC (the �Advisor�) to permit the
Advisor to serve as investment advisor to the Company on substantially the same terms as the existing agreement
following the completion of the Advisor’s merger with and into a wholly-owned subsidiary of BlackRock Capital
Investment Advisors, LLC, an indirect wholly-owned subsidiary of BlackRock, Inc., with the Advisor being the
surviving entity after the merger (the �Transaction�), which agreement will take effect only upon the closing of the
Transaction;

II.

(b) For the limited partners of SVCP, including the stockholders of the Company voting on a pass-through basis, to
consider and vote upon a proposal to approve a new investment management agreement between SVCP and the
Advisor to permit the Advisor to serve as investment advisor to SVCP on substantially the same terms as the
existing agreement following the completion of the Transaction, which agreement will take effect only upon the
closing of the Transaction;

III.

For the limited partners of SVCP, including the stockholders of the Company voting on a pass-through basis, to
consider and vote upon a proposal to authorize the Board of Directors of SVCP to simplify the Company’s structure
by withdrawing SVCP’s election to be regulated as a business development company (a �BDC�) under the Investment
Company Act of 1940 (the �1940 Act�). The Company will remain a BDC and subject to continued regulation under
the 1940 Act;

IV.

For the stockholders of the Company to consider and vote on a proposal to renew the Company’s authorization,
with approval of its Board of Directors, to sell shares of the Company’s common stock at a price or prices below its
then current net asset value per share in one or more offerings (for up to the next 12 months), subject to certain
limitations set forth in the joint proxy statement (including, without limitation, that the number of shares sold on
any given date does not exceed 25% of the Company’s then outstanding common stock immediately prior to such
sale); and

V.To transact such other business as may properly come before the Joint Meeting and any adjournments,postponements or delays thereof.
THE BOARD OF DIRECTORS OF EACH FUND UNANIMOUSLY RECOMMENDS THAT YOU VOTE
�FOR� PROPOSALS II(a), II(b), III, AND IV AND �FOR� EACH OF THE DIRECTORS NOMINATED IN
PROPOSAL I.
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You have the right to receive notice of and to vote at the Joint Meeting if you were a stockholder or limited partner of
record at the close of business on April 20, 2018. Please complete, sign, date and return your proxy card to us in the
enclosed, postage-prepaid envelope at your earliest convenience, even if you plan to attend the

Edgar Filing: TCP Capital Corp. - Form DEF 14A

9



Joint Meeting. If you prefer, you can authorize your proxy through the Internet or by telephone as described in the
joint proxy statement and on the enclosed proxy card. If you attend the meeting, you may revoke your proxy prior to
its exercise and vote in person at the meeting. In the event that there are not sufficient stockholders or limited partners,
as applicable, present for a quorum, the Joint Meeting may be adjourned from time to time, in the manner provided in
our bylaws, until a quorum will be present or represented.

If you have any questions about the proposals to be voted on, please call our solicitor, D.F. King & Co., Inc., at
1-866-406-2287.

By Order of the Board of Directors of each Fund,

 

Howard M. Levkowitz
Chair of the Board of Directors and
Chief Executive Officer of the Funds

Santa Monica, California
May 9, 2018

This is an important meeting. To ensure proper representation at the Joint Meeting, please complete, sign, date
and return the Proxy card in the enclosed, postage-prepaid envelope, or authorize a proxy to vote your shares
by telephone or through the Internet. Even if you authorize a proxy prior to the Joint Meeting, you still may
attend the Joint Meeting, revoke your proxy, and vote your shares in person.
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TCP CAPITAL CORP.
SPECIAL VALUE CONTINUATION PARTNERS, LP
2951 28th Street, Suite 1000
Santa Monica, California 90405
(310) 566-1003

JOINT PROXY STATEMENT

2018 Annual Meeting of Stockholders and Special Meeting of Limited Partners

This joint proxy statement (the �Joint Proxy Statement�) is furnished in connection with the solicitation of proxies by
the Boards of Directors (the �Boards of Directors�) of TCP Capital Corp., a Delaware corporation (the �Company�), and
Special Value Continuation Partners, LP, a Delaware limited partnership (�SVCP� and, together with the Company, the
�Funds�) for use at the 2018 Annual Meeting of Stockholders of the Company and the Special Meeting of limited
partners of SVCP (the �Joint Meeting�) to be held on June 19, 2018, at 9:00 a.m. Pacific Time, at DoubleTree Suites,
1707 Fourth Street, Santa Monica, California 90401-3310, and at any postponements, adjournments or delays thereof.
This Joint Proxy Statement, the accompanying proxy card and each Fund�s Annual Report for the fiscal year ended
December 31, 2017 are first being sent to stockholders and limited partners on or about May 11, 2018.

The Company is a holding company with no direct operations of its own, and currently its only business and sole asset
is its ownership of all of the limited partner interests in SVCP. The Company and SVCP have the same investment
objective and policies and the assets, liabilities and results of operations of the Company are consolidated with those
of SVCP. For simplicity, this Joint Proxy Statement sometimes, where appropriate in context, uses the term
�shareholders� to include stockholders of the Company and limited partners of SVCP, uses the terms �we,� �us� or �our� to
include both of the Funds, uses the term �shares� to include shares of common stock and limited partner interests, and
uses the term �common shares� to include common shares of stock and limited partner interests.

It is important that every shareholder authorize a proxy so that we can achieve a quorum and hold the Joint
Meeting. For the Company, the presence at the Joint Meeting, in person or by proxy, of holders of not less than
one-third of the Company�s shares issued and outstanding and entitled to vote at the meeting will constitute a quorum
for the transaction of business and, for SVCP, the holders of one-third of SVCP�s outstanding limited partnership
interests entitled to vote at the Joint Meeting, present in person or by proxy, will constitute a quorum at the Joint
Meeting for transaction of business. Accordingly, if the Company has a quorum, so too will SVCP. In addition, certain
of the proposals being presented to the shareholders for consideration require that at least 50% of the voting securities
of the Funds be present or represented by proxy at the Joint Meeting for the transaction of business relating to such
proposals. If a quorum is not met, then we will be required to adjourn the meeting and incur additional expenses to
continue to solicit additional votes.

We have engaged a proxy solicitor, who may call you and ask you to vote your shares. The proxy solicitor will not
attempt to influence how you vote your shares, but only ask that you take the time to cast a vote. You may also be
asked if you would like to authorize your proxy over the telephone and to have your voting instructions transmitted to
our proxy tabulation firm.

We encourage you to vote, either by voting in person at the Joint Meeting or by granting a proxy (i.e., authorizing
someone to vote your shares). If you properly sign and date the accompanying proxy card or authorize a proxy to vote
your shares by telephone or through the Internet, and we receive it in time for the Joint Meeting, the persons named as
proxies will vote the shares registered directly in your name in the manner that you specified. If you give no
instructions on the proxy card, the shares covered by the proxy card will be voted:
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•FOR the election of the nominees as Directors;

•FOR the approval of the new investment management agreement between the Company and TennenbaumCapital Partners, LLC (the �Advisor�);

1
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•FOR the approval of the new investment management agreement between SVCP and the Advisor;

•
FOR the approval to authorize the Board of Directors of SVCP to simplify the Company’s structure by
withdrawing SVCP’s election to be regulated as a business development company (a �BDC�) under the
Investment Company Act of 1940 (the �1940 Act�); and

•

FOR the proposal to renew the Company’s authorization, with the approval of its Board of Directors, to sell its
common shares at a price or prices below the Company’s then current net asset value per share in one or more
offerings (for up to the next 12 months), subject to certain limitations set forth herein (including, without
limitation, that the number of shares sold on any given date does not exceed 25% of the Company’s then
outstanding common stock immediately prior to such sale).
If you are a shareholder �of record� (i.e., you hold shares directly in your name), you may revoke a proxy at any time
before it is exercised by notifying the Funds� Chief Compliance Officer in writing, by submitting a properly executed,
later-dated proxy, or by voting in person at the Joint Meeting. Any shareholder of record attending the Joint Meeting
may vote in person whether or not he or she has previously authorized a proxy.

If your shares are held for your account by a broker, trustee, bank or other institution or nominee, you may vote such
shares at the Joint Meeting only if you have a legal proxy and present it at the Joint Meeting.

If your shares are registered in the name of a bank or brokerage firm, you may be eligible to vote your shares
electronically via the Internet or by telephone.

For information on how to obtain directions to attend the Joint Meeting in person, please contact our solicitor, D.F.
King & Co., Inc., at 1-866-406-2287.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS
FOR THE JOINT MEETING TO BE HELD ON JUNE 19, 2018

The following materials relating to this Joint Proxy Statement are available at
http://investors.tcpcapital.com/financial-information/annual-reports

•this Joint Proxy Statement;

• the accompanying Joint Notice of Joint
Meeting; and

•each Fund’s Annual Report for the fiscal year ended December 31, 2017.

2
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Purpose of Joint Meeting

The Joint Meeting has been called for the following purposes:

I.
For the stockholders of the Company to reelect seven Director nominees to the Board of Directors of the Company
to serve until the 2019 Annual Meeting of Stockholders of the Company, or until his or her successor is duly elected
and qualifies;

II.

(a) For the stockholders of the Company to consider and vote upon a proposal to approve a new investment
management agreement (the �New Company Agreement�) between the Company and the Advisor to permit the
Advisor to serve as investment advisor to the Company on substantially the same terms as the existing agreement
following the completion of the Advisor’s merger with and into a wholly-owned subsidiary of BlackRock Capital
Investment Advisors, LLC (�BCIA�), an indirect wholly-owned subsidiary of BlackRock, Inc. (�BlackRock�), with the
Advisor being the surviving entity after the merger (the �Transaction�), which agreement will take effect only upon
the closing of the Transaction;

II.

(b) For the limited partners of SVCP, including the stockholders of the Company voting on a pass-through basis, to
consider and vote upon a proposal to approve a new investment management agreement (the �New SVCP
Agreement�) between SVCP and the Advisor to permit the Advisor to serve as investment advisor to SVCP on
substantially the same terms as the existing agreement following the completion of the Transaction, which
agreement will take effect only upon the closing of the Transaction;

III.

For the limited partners of SVCP, including the stockholders of the Company voting on a pass-through basis, to
consider and vote upon a proposal to authorize the Board of Directors of SVCP to simplify the Company’s structure
by withdrawing SVCP’s election to be regulated as a BDC under the 1940 Act. The Company will remain a BDC
and subject to continued regulation under the 1940 Act;

IV.

For the stockholders of the Company to consider and vote on a proposal to renew the Company’s authorization,
with approval of its Board of Directors, to sell shares of the Company’s common stock at a price or prices below its
then current net asset value per share in one or more offerings (for up to the next 12 months), subject to certain
limitations set forth in this Joint Proxy Statement (including, without limitation, that the number of shares sold on
any given date does not exceed 25% of the Company’s then outstanding common stock immediately prior to such
sale); and

V.To transact such other business as may properly come before the Joint Meeting and any adjournments,postponements or delays thereof.

3
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Questions and Answers

Why is a shareholder meeting being held?

The Funds are holding this Joint Meeting and sending you this Joint Proxy Statement and the enclosed proxy card
because each Fund�s Board of Directors is soliciting your proxy to vote at the Joint Meeting. The Joint Meeting is the
annual stockholder meeting for the Company at which the Company�s directors will be submitted for re-election.

In addition, on April 17, 2018, the Company announced that the Advisor entered into a definitive agreement with
BlackRock (the �Transaction Agreement�), pursuant to which the Advisor will be merged with and into a wholly-owned
subsidiary of BCIA, an indirect wholly-owned subsidiary of BlackRock, with the Advisor being the surviving entity
after the merger. The closing of the Transaction would result in an assignment for purposes of the 1940 Act of the
investment management agreement between the Company and Advisor and SVCP and the Advisor (the �Existing
Agreements�) and, as a result, immediate termination of the Existing Agreements. As a result, the shareholders are
being asked to approve the New Company Agreement and the New SVCP Agreement (together, the �New
Agreements�).

In order to simplify the Company�s structure and decrease the indirect costs to the Company�s stockholders of
maintaining SVCP�s regulatory filing requirements, including the requirement to have separate audited financials for
SVCP, the limited partners of SVCP, including the stockholders of the Company voting on a pass-through basis, are
being asked to consider and vote upon a proposal to authorize the Board of Directors of SVCP to withdraw SVCP�s
election to be treated as a BDC under the 1940 Act. The Company will remain a BDC and subject to continued
regulation under the 1940 Act.

The Company is also seeking approval of a proposal to renew the Company�s authorization to sell its common stock at
a price below its then current net asset value per share in one or more offerings (for up to the next 12 months), subject
to certain limitations set forth in this Joint Proxy Statement (including, without limitation, that the number of shares
sold on any given date does not exceed 25% of the Company�s then outstanding common stock immediately prior to
such sale).

What proposals will be voted on?

In the first proposal, stockholders of the Company are being asked to reelect seven Director nominees to the Board of
Directors of the Company. Each Director nominee elected at the Joint Meeting will serve until the later of the date of
the 2019 Annual Meeting of Stockholders of the Company or until his or her successor is elected and qualifies, or
until his or her earlier death, resignation, retirement or removal.

The second proposal is divided into two sub-proposals.

•

In Proposal II(a), stockholders of the Company are being asked to consider and vote upon a proposal to approve the
New Company Agreement between the Company and the Advisor, to permit the Advisor to serve as investment
advisor to the Company on substantially the same terms as the Existing Agreements following the completion of the
Transaction, which agreement will take effect only upon the closing of the Transaction.

•

In Proposal II(b), the limited partners of SVCP, including the stockholders of the Company voting on a pass-through
basis, are being asked to consider and vote upon a proposal to approve the New SVCP Agreement between SVCP and
the Advisor to permit the Advisor to serve as investment advisor to SVCP on substantially the same terms as the
Existing Agreements following the completion of the Transaction, which agreement will take effect only upon the
closing of the Transaction.
To maintain continuity in the important investment advisory function, securities laws require stockholder approval of
the New Agreements.
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In the third proposal, the limited partners of SVCP, including the stockholders of the Company voting on a
pass-through basis, are being asked to consider and vote upon a proposal to authorize the Board of Directors of SVCP
to simplify the Company�s structure and decrease the indirect costs to the Company�s stockholders of maintaining
SVCP�s regulatory filing requirements, including the requirement to have separate audited financials for SVCP, by
withdrawing SVCP�s election to be regulated as a BDC under the 1940 Act. If approved, the withdrawal will become
effective upon receipt by the Securities and Exchange Commission (the �Commission�)

4
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of SVCP�s notification for withdrawal on Form N-54C, after which time SVCP will no longer be subject to the
regulatory provisions of the 1940 Act applicable to BDCs generally, including regulations related to insurance,
custody, composition of its Board of Directors, affiliated transactions and any compensation arrangements. The
stockholders of the Company generally will retain the benefit of 1940 Act regulatory protections because the
Company will continue to be regulated as a BDC and, as a wholly-owned subsidiary of the Company, SVCP will
effectively be subject to continued regulation under the 1940 Act.

In the fourth proposal, stockholders of the Company are being asked to consider and vote on a proposal to renew the
Company�s authorization, with approval of its Board of Directors, to sell shares of the Company�s common stock at a
price or prices below its then current net asset value per share in one or more offerings (for up to the next 12 months),
subject to certain limitations set forth herein (including, without limitation, that the number of shares sold on any
given date does not exceed 25% of the Company�s then outstanding common stock immediately prior to such sale).
The authorization would include offerings in connection with acquisitions of portfolio companies or other BDCs. If
approved, the authorization would be effective until the earlier of the Company�s next annual stockholder meeting or
the 12-month anniversary of the Joint Meeting.

What is the Transaction and what are the benefits to the Funds and the shareholders?

As discussed in more detail in this Joint Proxy Statement, pursuant to the Transaction, the Advisor will merge with
and into a wholly-owned subsidiary of BCIA, with the Advisor being the surviving entity after the merger.
Management of the Advisor and BlackRock believe that the Transaction will combine the benefits of the extensive
experience of the Advisor�s investment professionals with the resources of BlackRock. The Advisor expects that,
following the Transaction, the Funds will benefit from the Advisor�s access to greater scale and resources that will help
to provide a more complete solution to a broader cross-section of middle-market companies. The Advisor and
BlackRock believe that following the Transaction, the Advisor�s ability to source transaction flow for the Funds across
a variety of deal source channels will be enhanced, while also ensuring the continuity of management and operations.
BlackRock will also enhance the ability of the Advisor to attract additional highly talented investment advisory
personnel and the Advisor will benefit from BlackRock�s significant technology capabilities and innovative investment
infrastructure. Additionally, with BlackRock�s resources, the Advisor expects that it will achieve a more efficient cost
structure following the Transaction and has committed to reduce the Funds� administration expenses as a percentage of
assets below the level it is on the date of the Transaction, provided assets exceed $2 billion. There are no assurances as
to when total assets of $2 billion will be realized. As of March 31, 2018, the Company�s total assets were
$1,665,615,764. The Funds expect administration expenses, as a percentage of assets, to remain constant prior to the
Funds� total assets exceeding $2 billion. Further, BlackRock possesses an advantage regarding access to market
opportunities that could widen the Fund�s access to investment opportunities. At December 31, 2017, BlackRock had
assets under management of $6.288 trillion. BlackRock is a leader in investment management, risk management and
advisory services for institutional and retail clients worldwide. BlackRock helps clients meet their goals and overcome
challenges with a range of products that include separate accounts, mutual funds, iShares® (exchange-traded funds),
and other pooled investment vehicles. BlackRock also offers risk management, advisory and enterprise investment
system services to a broad base of institutional investors through BlackRock Solutions®. Headquartered in New York
City, as of December 31, 2017, the firm had approximately 14,000 employees in more than 30 countries and a major
presence in key global markets, including North and South America, Europe, Asia, Australia and the Middle East and
Africa.

What are the conditions of the Transaction?

The consummation of the Transaction is subject to certain terms and conditions, including, among others, approval of
the New Agreements by the shareholders and the receipt of required regulatory and other approvals, including
approvals from a specified amount of other clients managed by the Advisor. If each of the terms and conditions is
satisfied or waived, the parties to the Transaction anticipate that the closing of the Transaction will occur in the third
quarter of 2018.
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The Transaction is structured to comply with the conditions imposed under Section 15(f) of the 1940 Act. Section
15(f) provides that when a sale of securities or a controlling interest in an investment adviser occurs, the investment
adviser or any of its affiliated persons may receive any amount or benefit in connection with the sale so long as two
conditions are satisfied. These conditions are as follows:

•

First, during the three-year period following the consummation of a transaction, at least 75% of the investment
company’s board of directors must not be �interested persons,� as such term is defined in the 1940 Act, of the investment
adviser or predecessor adviser. Each Fund’s Board of Directors currently has one pre-existing vacancy, which is
expected to be filled, after consultation with BlackRock, with a non-interested director prior to the closing of the
Transaction. Upon the appointment of a non-interested director to fill the pre-existing vacancy on each Fund’s Board
of Directors, each Fund’s Board of Directors is expected to meet this requirement. For further discussion regarding the
appointment of a non-interested director, please see the section titled �Comparison of the Existing Agreements and
New Agreement� in Proposals II(a) and II(b) below.

•

Second, an �unfair burden� must not be imposed on the investment company as a result of the transaction relating to the
sale of such interest, or any of its applicable express or implied terms, conditions or understandings. The term �unfair
burden,� as defined in the 1940 Act, includes any arrangement during the two-year period after the transaction whereby
the investment adviser (or predecessor or successor adviser), or any �interested person� of such an adviser, receives or is
entitled to receive any compensation, directly or indirectly, from the investment company or its stockholders (other
than fees for bona fide investment advisory or other services) or from any person in connection with the purchase or
sale of securities or other property to, from or on behalf of the investment company (other than bona fide ordinary
compensation as principal underwriter for the investment company). This generally includes refraining from
proposing any increase in the investment advisory fees paid by the Funds to the Advisor during such period.
Why am I being asked to vote on the New Agreements?

The closing of the Transaction would result in an assignment for purposes of the 1940 Act of the Existing Agreements
and, as a result, immediate termination of the Existing Agreements. As a result, the shareholders are being asked to
approve the New Agreements. The Board of Directors of each Fund believes that approval of the New Agreements
will provide the benefits to the Funds discussed in this Joint Proxy Statement. The Board of Directors of each Fund,
including a majority of non-interested Directors, has approved the New Agreements for its respective Fund and
believes it to be in the best interests of the Funds and their respective shareholders.

If Proposals II(a) and II(b) are approved, will there be changes to the Funds� investment management
agreements?

Subject to the few exceptions discussed below, the terms of the New Agreements, including (i) the investment
management services to be provided by the Advisor to the Funds thereunder, (ii) the base management fee and
incentive compensation payable, (iii) the allocation of expenses between the Advisor and the Funds, (iv) the
indemnification provisions thereunder and (v) the provisions regarding termination and amendment, are substantially
the same as those of the Existing Agreements. In addition, all employees of the Advisor, including all of the
investment professionals currently managing the Funds as well as the five voting members of the Advisor�s Investment
Committee (Mark K. Holdsworth, Michael Leitner, Howard M. Levkowitz, Philip M. Tseng and Rajneesh Vig), will
receive employment offers by BlackRock (or its affiliates) to continue managing the Funds. Each of the voting
members of the Advisor�s Investment Committee has indicated that he intends to accept his employment offer and will
continue to serve as voting member of the Advisor�s Investment Committee. Forms of the New Company Agreement
and New SVCP Agreement are attached hereto as Annex A and Annex B, respectively.

The dates of effectiveness of the agreements differ. The Existing Agreements remained in effect for an initial period
of two years and subsequent to the initial two year period have remained in effect from year to year by approval of the
Boards of Directors. On April 11, 2018, the Existing Agreements were reapproved by the Boards of Directors for an
additional one-year term. If approved by stockholders of the Company and the limited partners of SVCP, the New
Agreements would become effective upon the closing of the Transaction. The New
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Agreements would continue in effect for an initial period of two years and thereafter would continue in effect from
year to year if such continuance is approved for the Funds at least annually by both (i) the vote of a majority of each
Fund�s Board of Directors or the vote of a majority of each of the Fund�s outstanding voting securities and (ii) the vote
of a majority of each Fund�s Board of Directors who are not parties to the Existing Agreements or interested persons
(as such term is defined in the 1940 Act) of any such party, cast in person at a meeting called for the purpose of voting
on such approval.

Additionally, in Proposal III, it is proposed that SVCP�s status as a BDC be withdrawn. If Proposal III is approved, the
New Company Agreement will provide that the provision requiring the Company to invest substantially all its assets
in SVCP will no longer apply and the New SVCP Agreement will be terminated in accordance with its terms. The
stockholders of the Company generally will retain the benefit of 1940 Act regulatory protections because the
Company will continue to be regulated as a BDC and, as a wholly-owned subsidiary of the Company, SVCP will
effectively be subject to continued regulation under the 1940 Act.

Why did the Company use a dual BDC structure and why is SVCP seeking to cease to be regulated as a BDC?

The Company and SVCP historically have operated under a dual BDC structure whereby the Company owns 100% of
the limited partner interests of SVCP in order to take advantage of a certain leverage program at SVCP. The
master-feeder structure, which eventually became a dual-BDC structure, was put in place prior to the Company's
initial public offering in 2012. At the time of the Company's initial public offering, SVCP had a $250 million leverage
program comprised of: (i) a $116 million senior secured credit facility that matured on July 31, 2014, subject to
extension by the lenders at the request of the SVCP for one 12-month period, and (ii) $134 million in liquidation
preference of preferred interests, which matured on July 31, 2016. The credit facility was entered into on July 31,
2006 with certain lenders and in conjunction with entering into such agreement, SVCP also issued the preferred
interests to such lenders on the same date. At that time, the leverage program was attractively priced because the credit
facility generally bore interest at LIBOR plus 0.44%, subject to certain limitations, and the preferred interests issued
preferred dividends generally accruing at an annual rate equal to LIBOR plus 0.85%, subject to certain limitations.
The weighted-average financing rate on the leverage program at December 31, 2011 was 1.10%. Accordingly,
maintaining the dual BDC structure was advantageous to the Funds and its shareholders during the Company's initial
public offering and thereafter. Since that time, SVCP has renegotiated its leverage program and has found other
avenues to access capital. Further, prior to January 1, 2018, SVCP effectively paid incentive compensation as a
distribution to Series H of SVOF/MM, LLC, the general partner of SVCP (the �GP�) pursuant to its limited partnership
agreement (the �LPA�). However, on January 29, 2018, at the request of the GP, SVCP amended its LPA, effective as of
January 1, 2018, to (i) eliminate the incentive compensation distribution provisions from the LPA in order to permit
the Advisor to receive payment of incentive compensation under SVCP�s investment management agreement and (ii)
make certain other non-material amendments to update the LPA for provisions that were no longer operative by their
terms. The amendment had no impact on the amount of incentive compensation paid or services received by the
Funds, as it solely had the effect of converting the existing incentive compensation structure from a profit allocation to
the GP to a fee to the Advisor. The elimination of the profit allocation to the GP for incentive compensation and the
Funds current access to capital prompted the Boards of Directors to review the Funds� dual BDC structure and the
registration of SVCP�s limited partner interests under Section 12(g) of the Securities Exchange Act of 1934 (the �1934
Act�).

As a BDC, SVCP has been subject to the 1940 Act and the 1934 Act. After careful consideration of the 1940 Act and
1934 Act requirements applicable to SVCP, the cost of SVCP continuing to operate as a BDC, including regulatory
filing requirements and the requirement that SVCP have its own separate financial statement audit, and an assessment
of the Funds� current business model and operational structure, including the changes thereto due to the recent updates
to the LPA and the Funds� incentive compensation structure, the Board of Directors of SVCP has determined that
continuing SVCP�s regulation as a BDC is not in the best interests of SVCP, the Company and its stockholders at the
present time. If this proposal is approved by the shareholders, SVCP intends to terminate its investment management
agreement, terminate the GP, amend its LPA to delete provisions that would no longer be necessary to operate SVCP
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and have SVCP continue as a wholly-owned subsidiary of the Company with the sole purpose of serving as a special
purpose vehicle. The Company would, to the extent it believes it is beneficial to shareholders, assume the operating
activities previously undertaken by SVCP under the management of the Advisor (the �Proposed Restructuring�). As part
of the Proposed Restructuring and once SVCP serves solely as a special purpose vehicle, the Company will also
review whether
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consolidation of SVCP with and into the Company is in the best interests of shareholders. The entities that are
currently consolidated with the Company, TCPC Funding I, LLC, a Delaware limited liability company (�TCPC
Funding�) and TCPC SBIC, LP, a Delaware limited partnership (the �SBIC�) will remain consolidated with the Company
after the Proposed Restructuring for both 1940 Act and financial statement reporting purposes, subject to any financial
statement adjustments required in accordance with U.S. generally accepted accounting principles. In addition, the
Board of Directors of SVCP has approved and declared advisable the termination of SVCP�s registration under Section
12(g) of the 1934 Act.

The stockholders of the Company generally will retain the benefit of 1940 Act regulatory protections because the
Company will continue to be regulated as a BDC and, as a wholly-owned subsidiary of the Company, SVCP will
effectively be subject to continued regulation under the 1940 Act. For example, the Company�s investment objective,
investment policies and risks described in its disclosure documents reflect the aggregate operations of the Company
and its subsidiaries. The Company will continue to comply with the provisions of the 1940 Act governing investment
policies, capital structure and borrowings on an aggregate basis with SVCP and its other direct or indirect
consolidated subsidiaries. In addition, the Company and its subsidiaries will continue to comply with the provisions of
Section 57 of the 1940 Act relating to affiliated transactions and the provisions of the 1940 Act relating to the custody
of a BDC�s assets. Despite the withdrawal of SVCP�s BDC election and the termination of its registration under Section
12(g) of the 1934 Act, the Board of Directors of the Company will still be subject to customary principles of fiduciary
duty with respect to the operations of the Company, including its operations through SVCP as a wholly-owned
subsidiary of the Company.

After withdrawal of SVCP�s election to be regulated as a BDC, SVCP intends to terminate its registration under
Section 12(g) of the 1934 Act. As a result, SVCP will no longer be required to file periodic reports on Form 10-K,
Form 10-Q, Form 8-K, proxy statements and other reports required under the 1934 Act. However, SVCP is, and will
continue to be, a consolidated subsidiary of the Company and the Company will continue to file periodic reports on
Form 10-K, Form 10-Q, Form 8-K, proxy statements and other reports required under the 1934 Act.

The Company currently plans to continue to operate through SVCP. At some point in the future, the Company may
choose to invest all or a portion of its assets directly at the Company level. However, there can be no assurances that
the Company will decide to invest directly. Once SVCP has withdrawn its election to be regulated as a BDC and
terminated its registration under Section 12(g) of the 1934 Act, the Funds expect that the cost of operating the two-tier
structure will substantially decrease because the Funds will no longer have the expense of continuing to operate SVCP
as a BDC, including regulatory filing requirements and the requirement that SVCP have its own separate financial
statement audit.

There can be no assurances that the benefits of withdrawal of SVCP�s election to be regulated as a BDC will be
realized.

Do any of the Funds� directors have an interest in the approval of the New Agreements that is different from
that of the shareholders generally?

The Funds� directors that are employees of the Advisor have certain significant conflicts of interests in connection with
the vote on the New Agreements. Such directors have entered into employment agreements and will receive
substantial payments as a result of the Transaction. Such directors will also be required to invest a portion of the
proceeds as a result of the Transaction in newly formed investment products of the combined BlackRock and Advisor
platform. For further discussion regarding these conflicts, please see the section titled �Significant Conflicts of Interests
of Our Directors that are Employed by the Advisor� in Proposals II(a) and II(b) below.

Are the proposals contingent on each other?
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None of the Proposals are contingent on the outcome of the other proposals. However, if only Proposal II(a) or
Proposal II(b) is approved by the Company�s stockholders and SVCP�s limited partners but not both proposals, or if
neither of these proposals is approved, then the Transaction will not close and the Funds will continue to operate
pursuant to the Existing Agreements.
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Will my vote make a difference?

YES! Your vote is important to the governance of the Funds, no matter how many shares you own.

Who is asking for your vote?

The enclosed proxy is solicited by the Board of Directors of each Fund for use at the Joint Meeting to be held on June
19, 2018, and, if the Joint Meeting is adjourned, postponed or delayed, at any later sessions, for the purposes stated on
the previous pages.

How do the Boards of Directors of the Funds recommend that shareholders vote on the proposals?

The Board of Directors of each Fund, including the non-interested directors, unanimously recommends that you vote
�FOR� Proposals II(a), II(b), III, and IV and �FOR� each of the directors nominated in Proposal I.

Who is eligible to vote?

You have the right to vote at the Joint Meeting if you were a stockholder or limited partner of record at the close of
business on April 20, 2018. Each share is entitled to one vote, except that holders of limited partner interests of SVCP
are entitled to one vote for each 0.01% of limited partner interests owned. The Company owns 100% of the limited
partner interests in SVCP. However, the Company will �pass-through� its votes to its common shareholders and vote all
of its interests in SVCP in the same proportion and manner as such shareholders vote their common shares. Shares
represented by duly executed proxies will be voted in accordance with your instructions. If you sign the proxy, but do
not fill in a vote, your shares will be voted in accordance with each Fund�s Board of Directors� recommendation. If any
other business is brought before the Joint Meeting, your shares will be voted by the proxyholders at their discretion
according to each Fund�s Board of Directors� recommendation.

What is the difference between a shareholder of record and a beneficial owner of shares?

Shareholders of record own shares that are registered directly in their name with the Funds� transfer agent, Wells Fargo
Bank, National Association. The Joint Notice of Joint Meeting, Joint Proxy Statement and proxy card are being sent
directly to shareholders of record by the Funds. Shareholders of record have the right to vote in person at the Joint
Meeting or to grant a voting proxy directly to anyone to vote in their place.

Beneficial owners of shares own shares that are held in a stock brokerage account or by a bank or other nominee. The
Joint Notice of Joint Meeting, Joint Proxy Statement and proxy card are being forwarded to beneficial owners by their
respective broker, bank or other nominee who is considered, with respect to those shares, the stockholder or limited
partner of record. A beneficial owner has the right to direct its broker, bank or other nominee on how to vote and is
also invited to attend the Joint Meeting. A beneficial owner may vote shares by voting in accordance with the Notice
of Joint Meeting, by returning a proxy card to the applicable Fund or by making an arrangement with its broker, bank
or other nominee concerning how such broker, bank or other nominee should vote its shares. A beneficial owner may
also vote its shares in person at the Joint Meeting, if the beneficial owner brings a brokerage statement reflecting its
stock ownership as of April 20, 2018 (the �Record Date�).

How do I vote by proxy?

Shareholders of record may authorize a proxy to vote on their behalf by mail, as described on the enclosed proxy card.
Authorizing a proxy will not limit a shareholder�s right to vote in person at the Joint Meeting. A properly completed
and submitted proxy timely received by the Funds before the Joint Meeting will be voted in accordance with the
shareholder�s instructions, unless those instructions are subsequently revoked. If the shareholder authorizes a proxy
without indicating voting instructions, the proxyholders will vote the shareholder�s shares at their discretion according
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to each Fund�s Board of Directors� recommendations. Shareholders of record may also vote either via the Internet or by
telephone. The enclosed proxy card includes specific instructions to be followed by shareholders of record interested
in voting via the Internet or by telephone. The Internet and telephone voting procedures are designed to authenticate a
shareholder�s identity and to allow shareholders to vote their shares and to confirm that their instructions have been
properly recorded. Shareholders that vote via the Internet should understand that there may be costs associated with
electronic access, such as usage charges from Internet access providers and telephone companies, which will be borne
by the shareholders.
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Shareholders may provide their voting instructions by telephone or through the Internet. These options require
shareholders to input the control number which is located on each proxy card. After inputting this number,
shareholders will be prompted to provide their voting instructions. Shareholders will have an opportunity to review
their voting instructions and make any necessary changes before submitting their voting instructions and terminating
their telephone call or Internet link. Shareholders who authorize a proxy via the Internet will be able to confirm their
voting instructions prior to submission.

How do I vote if my shares are held through a broker?

Shareholders who hold shares through a broker, bank or other nominee must follow the voting instructions provided
by the broker, bank or nominee, whichever is the record holder. If a shareholder holds shares through a broker, bank
or other nominee and the shareholder wishes to vote in person at the Joint Meeting, the shareholder must obtain a legal
proxy from the record holder of the shareholder�s shares and present the proxy at the Joint Meeting. If the shareholder
does not vote in person at the Joint Meeting or does not submit voting instructions to its broker, bank or nominee, the
broker, bank or other nominee will not be permitted to vote the shareholder�s shares on non-routine proposals. Each
proposal is considered a non-routine proposal. For non-routine proposals, a broker, bank or other nominee that holds
shares on behalf of a shareholder must receive voting instructions from the beneficial owner of the shares in order for
the shares to be voted at the Joint Meeting. If the beneficial owner does not provide voting instructions, the broker,
bank or other nominee cannot vote its shares for any proposal. However, if the beneficial owner authorizes a proxy or
properly executes any materials prepared by the broker, bank or other nominee without indicating voting instructions,
the broker, bank or other nominee will vote the shares according to the Boards of Directors� recommendations.

Can I revoke my proxy or change my vote?

If you are a shareholder �of record� (i.e., you hold shares directly in your name), you may revoke a proxy at any time
before it is exercised by notifying the Funds� Chief Compliance Officer in writing, by submitting a properly executed,
later-dated proxy, or by voting in person at the Joint Meeting. Any shareholder of record attending the Joint Meeting
may vote in person whether or not he or she has previously authorized a proxy. Any proxy given pursuant to this
solicitation may be revoked by notice from the person giving the proxy at any time before it is exercised. Any such
notice of revocation should be provided in writing and signed by the shareholder in the same manner as the proxy
being revoked and delivered to our proxy tabulator. If the shareholder holds shares through a broker, bank or other
nominee, the shareholder must follow the instructions received from the broker, bank or other nominee in order to
revoke the voting instructions. Attending the Joint Meeting does not revoke a proxy unless the shareholder also votes
in person at the Joint Meeting.

Who is paying for the solicitation of the proxies?

Pursuant to the Transaction Agreement, shareholders will not bear any cost or expense related to the solicitation of
proxies for Proposals II(a), II(b) or III. With respect to Proposals II(a), II(b) and III, the Advisor and BlackRock have
agreed to bear all costs and expenses related to the solicitation of those proposals including the cost of preparing,
printing and mailing this Joint Proxy Statement, the accompanying Notice of Joint Meeting and proxy cards. Such
costs and expenses are estimated to be approximately $725,000. The Funds expect to bear approximately $160,000 in
costs and expenses related to the solicitation of Proposals I and IV, which is similar to the total cost of the proxy
solicitation last year. If brokers, nominees, fiduciaries and other persons holding shares in their names, or in the name
of their nominees, which are beneficially owned by others, forward the proxy materials to and obtain proxies from
such beneficial owners, we will reimburse such persons for their reasonable expenses in so doing.

In addition to the solicitation of proxies by the use of the mails, proxies may be solicited in person and by telephone or
facsimile transmission by Directors, officers or employees of the Funds, the Advisor and/or the GP, which is the
Funds� administrator (the �Administrator�) and the general partner of SVCP. The Advisor and the GP are located at 2951
28th Street, Suite 1000, Santa Monica, California 90405. No additional compensation will be paid to Directors,
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officers or regular employees for such services.

Each Fund has also retained D.F. King & Co., Inc., to assist in the solicitation of proxies for a fee of approximately
$9,500 plus reimbursement of certain expenses and fees for additional services requested.
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What is required to approve each of the proposals?

Proposal I. Election of Directors.    The election of a Director requires the affirmative vote of a plurality of the
Company�s shares entitled to vote represented in person or by proxy at the Joint Meeting so long as a quorum is
present. If you vote to �Withhold Authority� with respect to a nominee, your shares will not be voted with respect to the
person indicated. Because the Company requires a plurality of votes to reelect each such Director, withheld votes and
broker non-votes, if any, will not have an effect on the outcome of Proposal I.

Proposal II(a). To approve the Company�s entry into the New Company Agreement to permit the Advisor to serve as
investment advisor to the Company following the Transaction.    Approval of this proposal may be obtained by the
affirmative vote of (i) a majority of the outstanding common shares entitled to vote at the Joint Meeting; and (ii) a
majority of the outstanding common shares entitled to vote at the Joint Meeting that are not held by affiliated persons
of the Company. The 1940 Act defines �a majority of the outstanding shares� as: (i) 67% or more of the voting
securities present at a meeting if the holders of more than 50% of the outstanding voting securities of such company
are present or represented by proxy; or (ii) 50% of the outstanding voting securities of a company, whichever is the
less (a �1940 Act Majority�). Abstentions and broker non-votes on Proposal II(a) will have the effect of a vote against
this proposal.

Proposal II(b). To approve SVCP�s entry into the New SVCP Agreement to permit the Advisor to serve as investment
advisor to SVCP following the Transaction.    Approval of this proposal may be obtained by the affirmative vote of a
1940 Act Majority of the outstanding limited partnership interests of SVCP, including the shares of the Company
voting on a pass-through basis, entitled to vote at the Joint Meeting. Abstentions and broker non-votes on Proposal
II(b) will have the effect of a vote against this proposal.

Proposal III. To authorize the Board of Directors of SVCP to simplify the Company�s structure by withdrawing
SVCP�s election to be regulated as a BDC under the 1940 Act.    Approval of this proposal may be obtained by the
affirmative vote of a 1940 Act Majority of the outstanding shares of SVCP, including the shares of the Company
voting on a pass-through basis, entitled to vote at the Joint Meeting. Abstentions and broker non-votes on Proposal III
will have the effect of a vote against this proposal.

Proposal IV. To authorize the Company to sell its common shares at a price or prices below the Company�s then
current net asset value per share in one or more offerings.    Approval of this proposal may be obtained by the
affirmative vote of a 1940 Act Majority of the outstanding shares of the Company. Abstentions and broker non-votes
on Proposal IV will have the effect of a vote against this proposal.

How are votes counted?

For the first Proposal, shareholders may vote �FOR� or �WITHHELD� with respect to each nominee. If you vote to
withhold authority with respect to a nominee, your shares will not be voted with respect to the person indicated. For
each other Proposal, shareholders may vote �For,� �Against,� or �Abstain.� An �Abstain� vote with respect to Proposals II(a),
II(b), III, and IV will not be voted in favor of or against such Proposal, but will be treated as present at the Joint
Meeting and consequently will have the effect of a vote �Against� the applicable Proposal.

If a shareholder holds shares in street name through a broker, bank or other nominee, the shareholder must instruct the
broker, bank or other nominee how to vote, because the broker, bank or other nominee will not be permitted to
exercise voting discretion on its own with respect to any of the Proposals. If a shareholder holds shares through a
broker, bank or other nominee and the shareholder does not return voting instruction materials sent to them by their
broker, bank or nominee, the shareholder�s shares will not be treated as present for purposes of establishing quorum. If
a shareholder properly executes any materials sent by its broker, bank or other nominee without indicating voting
instructions, the broker, bank or other nominee will vote the shareholder�s shares according to the Boards of Directors�
recommendations.
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If a shareholder holds shares in its own name (i.e., not through a bank, broker or nominee) and signs and returns a
proxy card with no further instructions, the shareholder�s shares will be voted in accordance with the recommendations
of the Boards of Directors with respect to each of the Proposals.

How many shares of the Funds were outstanding as of the record date?

You may vote your shares at the Joint Meeting only if you were a shareholder of record at the close of business on the
Record Date. At the close of business on the Record Date, the Company had 58,836,149
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common shares outstanding and SVCP had $1,288,902,795 of limited partner interests outstanding (based on the most
recent net asset valuation approved by Directors). Each share is entitled to one vote, except that holders of limited
partner interests of SVCP are entitled to one vote for each 0.01% of limited partner interests owned. The Company
owns 100% of the limited partner interests in SVCP. However, the Company will �pass-through� its votes to its
common shareholders and vote all of its interests in SVCP in the same proportion and manner as such shareholders
vote their common shares.

What is a quorum for purposes of the proposals being voted on at the Joint Meeting?

For the Company, the holders of not less than one-third of the Company�s shares issued and outstanding and entitled to
vote at the Joint Meeting, present in person or represented by proxy, will constitute a quorum at the Joint Meeting for
the transaction of business. For SVCP, the holders of one-third of SVCP�s outstanding limited partnership interests
entitled to vote at the Joint Meeting, present in person or by proxy, will constitute a quorum at the Joint Meeting for
transaction of business. Accordingly, if the Company has a quorum, so too will SVCP. However, Proposals II(a),
II(b), III and IV require that at least 50% of the voting securities of the Funds be present or represented by proxy at the
Joint Meeting for the transaction of business relating to such proposals.

Shares that are present at the Joint Meeting, but then abstain, including by reason of so called �broker non-votes,� will
be treated as present for purposes of establishing a quorum. However, abstentions and �broker non-votes� on a matter
are not treated as votes cast on such matter. A broker non-vote with respect to a matter occurs when a nominee
holding shares for a beneficial owner is present at the meeting with respect to such shares, has not received voting
instructions from the beneficial owner on the matter in question and does not have, or chooses not to exercise,
discretionary authority to vote the shares on such matter.

Adjournment of the Joint Meeting

The Joint Meeting may be adjourned from time to time pursuant to each Fund�s organization documents. If a quorum is
not present or represented at the Joint Meeting or if the chairman of the Joint Meeting believes it is in the best interests
of the Company or SVCP, respectively, the chairman of the Joint Meeting has the power to adjourn the meeting from
time to time, in the manner provided in the organizational documents of the Company and SVCP, respectively, until a
quorum will be present or represented or to provide additional time to solicit votes for one or more proposals.

Security Ownership of Certain Beneficial Owners and Management

As of April 20, 2018, there were no persons that owned more than 25% of the Company�s outstanding voting
securities, and no person would be presumed to control us, as such term is defined in the 1940 Act.

The Funds� Directors are divided into two groups — interested directors and independent directors. Interested directors
are those who are �interested persons� of the Funds, as defined in the 1940 Act.

The following table sets forth, as of April 20, 2018, certain ownership information with respect to each Fund�s shares
for those persons who may, insofar as is known to us, directly or indirectly own, control or hold with the power to
vote, 5% or more of the outstanding common shares of either Fund and the beneficial ownership of each current
Director and executive officers, and the executive officers and Directors as a group. As of April 20, 2018, all Directors
and officers as a group owned less than 1% of the Company�s outstanding common shares. The Company owns 100%
of SVCP�s limited partnership interests.

Ownership information for those persons, if any, who own, control or hold the power to vote, 5% or more of the
Company�s shares is based upon Schedule 13D or Schedule 13G filings by such persons with the Commission and
other information obtained from such persons, if available. Such ownership information is as of the date of the
applicable filing and may no longer be accurate.
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Unless otherwise indicated, we believe that each person set forth in the table below has sole voting and investment
power with respect to all shares of the Company he or she beneficially owns and has the same address as the
Company. The Company�s address is 2951 28th Street, Suite 1000, Santa Monica, California 90405.

Title of Class

Name and
Address of
Beneficial
Owner

Amount and
Nature of
Beneficial
Ownership

Percent
of

Class
5% or more holders
Common Stock Wells Fargo &

Company(1)
420 Montgomery
Street
San Francisco,
California 94163

4,333,913 7.37 %

Common Stock Vaughan Nelson
Investment
Management,
L.P.(2)
660 Travis
Street, Suite
6300
Houston, Texas
77002

3,360,875 5.70 %

Common Stock Burgundy Asset
Management(3)
181 Bay Street,
Suite 4510
Toronto, Ontario
M5J 2T3

3,227,242 5.49 %

Interested Directors
Common Stock Howard M.

Levkowitz(4)
157,239 *

Common Stock Rajneesh Vig 32,750 *

Independent Directors
Common Stock Kathleen A.

Corbet
6,000 *

Common Stock Eric J. Draut 51,532 *
Common Stock M. Freddie Reiss 25,000 *
Common Stock Peter E. Schwab 8,500 *
Common Stock Brian F. Wruble 30,000 *

Executive Officers
Common Stock Paul L. Davis 9,000 *
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Common Stock Elizabeth
Greenwood

1,000 *

(1)

The amount of beneficial ownership of our shares by Wells Fargo & Company (�Wells Fargo�) contained herein is
on a consolidated basis and includes any beneficial ownership of our shares by Wells Fargo Advisors Financial
Network, LLC, Wells Fargo Clearing Services, LLC, Wells Fargo Bank, National Association, and Wells Fargo
Securities, LLC, each a subsidiary of Wells Fargo. Wells Fargo has the sole power the vote or direct the vote of
31,562 shares; shared power to vote or to direct the vote of 4,272,943 shares; sole power to dispose of or to direct
the disposition of 31,562 shares; and shared power to dispose or to direct the disposition of 4,302,351 shares.

(2)

By reason of investment advisory relationships with the person who owns the common shares of the Company,
Vaughan Nelson Investment Management, L.P. (�Vaughan Nelson�) may be deemed to be the beneficial owner of
the reported shares of the Company’s common stock. Vaughan Nelson Investment Management, Inc., as General
Partner of Vaughan Nelson, may be deemed the indirect beneficial owner of the reported shares of the Company’s
common stock. Vaughan Nelson and Vaughan Nelson Investment Management, Inc. have sole power to vote or to
direct the vote of 2,400,500 shares; shared power to vote or to direct the vote of 0 shares; sole power to dispose of
or to direct the disposition of 3,254,925 shares; and shared power to dispose or to direct the disposition of 105,950
shares. Both Vaughan Nelson and Vaughan Nelson Investment Management, Inc. disclaim beneficial ownership of
the reported shares of the Company’s common stock.

(3)

By reason of investment advisory relationships with the person who owns the common shares of the Company,
Burgundy Asset Management Ltd. (�Burgundy�) may be deemed to be the beneficial owner of the reported shares of
the Company’s common stock. Burgundy has the sole power to vote or to direct the vote of 2,317,344 shares;
shared power to vote or to direct the vote of 0 shares; sole power to dispose of or to direct the disposition of
3,227,242 shares; and shared power to dispose or to direct the disposition of 0 shares.

(4)
The amount of beneficial ownership of our shares by Mr. Levkowitz contained herein includes 111,657 shares
owned directly, 30,000 shares owned indirectly as Uniform Transfers to Minors Act custodian for minor children
and 15,582 shares owned indirectly through the Elayne Levkowitz Individual Retirement Account.

* Represents less
than 1%.
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The following table sets out the dollar range of the Company�s equity securities beneficially owned by each of the
Fund�s Directors and the Company�s Director nominees as of April 20, 2018. We are not part of a �family of investment
companies,� as that term is defined in the 1940 Act.

Name of Director

Dollar Range of
Equity Securities
in the Company(1)

Interested Directors
Howard M. Levkowitz Over $100,000
Rajneesh Vig Over $100,000

Independent Directors
Kathleen A. Corbet $50,001-$100,000
Eric J. Draut(2) Over $100,000
M. Freddie Reiss(2) Over $100,000
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