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Item 8.01. Other Events.

On September 6, 2023, BlackRock TCP Capital Corp., a Delaware corporation (“TCPC”), entered into an Agreement and Plan of Merger (the
“Merger Agreement”) with BlackRock Capital Investment Corporation, a Delaware corporation (“BCIC”), BCIC Merger Sub, LLC (f/k/a Project Spurs
Merger Sub, LLC), a Delaware limited liability company and an indirect wholly-owned subsidiary of TCPC (“Merger Sub”), BlackRock Capital
Investment Advisors, LLC, a Delaware limited liability company (“BCIA”), the external adviser to BCIC and Tennenbaum Capital Partners, LLC, a
Delaware limited liability company and wholly-owned subsidiary of BCIA, the external adviser to TCPC (“TCP” and, collectively with BCIA, the
“Advisers”). The Merger Agreement was amended and restated on January 10, 2024.

The Merger Agreement provides that, at the effective time, BCIC shall merge with and into Merger Sub, and the separate existence of BCIC shall
cease and Merger Sub shall be the surviving company of the Merger and shall continue its existence under Delaware law (the “Merger”).

As of the date of this Current Report on Form 8-K (the “Current Report”), a stockholder demand letter has been sent to TCPC. This letter demands
that the TCPC Board cause TCPC to provide supplemental disclosures to the joint proxy statement / prospectus on Form 424B3 with respect to the Merger.
The definitive joint proxy statement / prospectus of BCIC and TCPC contained therein is referred to as the “Joint Proxy Statement.”

TCPC believes that it has previously disclosed all material information required to be disclosed to its stockholders to ensure that the Joint Proxy
Statement as of the date of its filing is complete and correct such that its stockholders can make an informed vote at the Special Meeting (as defined below)
and that any additional disclosures requested by the stockholder in the aforementioned letter are immaterial. Accordingly, TCPC believes that no
supplemental disclosures are required. However, in an attempt to reduce the costs, risks and uncertainties inherent in potential litigation, TCPC has
determined to voluntarily supplement the Joint Proxy Statement as described in this Current Report. Nothing in this Current Report shall be deemed an
admission of the legal necessity or materiality of any of these disclosures under applicable law. Rather, TCPC and the TCPC Board specifically deny all
allegations in the stockholder letter that any additional disclosure was or is required.

ON THE RECOMMENDATION OF THE SPECIAL COMMITTEE OF THE TCPC BOARD, COMPRISED OF ALL OF THE
INDEPENDENT DIRECTORS, THE TCPC BOARD CONTINUES TO UNANIMOUSLY RECOMMEND THAT TCPC STOCKHOLDERS
VOTE “FOR” THE MERGER PROPOSAL (AS DEFINED IN THE JOINT PROXY STATEMENT).

These supplemental disclosures will not affect the merger consideration to be received by TCPC stockholders in connection with the Merger or the
timing of the special meeting of TCPC stockholders to be held virtually on Thursday, March 7, 2024 at 2:00 p.m. Eastern Time (the “Special Meeting”).

Supplemental Disclosures

The following disclosures supplement the disclosures contained in the Joint Proxy Statement and should be read in conjunction with the
disclosures contained in the Joint Proxy Statement, which should be read carefully and in its entirety before authorizing a proxy to vote. All page references
are to pages in the Joint Proxy Statement, and terms used below have the meanings set forth in the Joint Proxy Statement.

The section captioned “Prospective Financial Information Provided by TCP and BCIA” on page 61 is supplemented as follows:

TCP, on behalf of TCPC, provided the TCPC Special Committee, the TCPC Board and the TCPC Special Committee’s financial advisor, Houlihan
Lokey, with the following forecasts and projections of TCPC and BCIC, which were used by the TCPC Board and the TCPC Special Committee in
connection with their evaluation of the proposed Merger and by Houlihan Lokey who was authorized and directed to use and rely upon such forecasts and
projections in performing its financial analyses and opinion. 



• Estimated future quarterly dividends of TCPC through December 31, 2028, which were estimated to be $0.34 per share consistent with current
practice;

• Estimated future quarterly dividends of BCIC through December 31, 2028, which were estimated to be $0.10 per share consistent with current
practice;

• Estimated NAV per share of TCPC of $13.57 as of December 31, 2028; and

• Estimated NAV per share of BCIC of $4.55 as of December 31, 2028.

The section captioned “Selected Companies Analysis” on page 65 is supplemented as follows:

With respect to TCPC, the selected companies and corresponding financial data were:

 Price/
Net Investment Income Per Share    

Selected Company

 

CY 2023E  CY 2024E  

Price/
6/30/2023 Net Asset

Value Per Share  
LQA Dividend

Yield
Barings BDC, Inc.  7.8x  7.5x  0.82x  11.2%
Bain Capital Specialty Finance, Inc.  7.3  8.3  0.91  10.6
MidCap Financial Investment Corp.  7.7  8.1  0.89  11.2
Carlyle Secured Lending, Inc.  7.3  7.6  0.89  9.9
CION Investment Corporation  6.4  7.3  0.73  12.2
PennantPark Floating Rate Capital Ltd.  8.1  8.7  0.98  11.5
Crescent Capital BDC, Inc.  7.5  7.9  0.85  9.9

With respect to BCIC, the selected companies and corresponding financial data were:

 Price/
Net Investment Income Per Share    

 

Selected Company

 

CY 2023E  CY 2024E  

Price/
6/30/2023 Net Asset

Value Per Share  
LQA Dividend

Yield
Fidus Investment Corporation  7.9x  8.7x  1.01x  8.5%
Gladstone Capital Corporation  8.8  8.6  1.09  9.8
WhiteHorse Finance, Inc.  7.0  7.5  0.93  11.3
Stellus Capital Investment Corporation  7.4  7.8  1.02  11.5
Portman Ridge Finance Corporation  5.8  6.3  0.86  14.3
Monroe Capital Corporation  6.6  7.0  0.75  13.5



The following disclosure supplements the second sentence in the paragraph captioned “Discounted Dividend Analysis” on page 68:

The discount rates ranging from 11.0% to 9.0% with respect to TCPC were selected taking into account Houlihan Lokey’s experience and
professional judgement.

The following disclosure supplements the third sentence in the paragraph captioned “Discounted Dividend Analysis” on page 68:

The discount rates ranging from 11.5% to 9.5% with respect to BCIC were selected taking into account Houlihan Lokey’s experience and
professional judgement.



Forward-Looking Statements

This document may contain forward-looking statements that involve substantial risks and uncertainties, including statements which relate to
TCPC, BCIC or, following the Merger, the combined company, regarding future events or the future performance or future financial condition of TCPC,
BCIC or, following the Merger, the combined company. The forward-looking statements may include statements as to future operating results of TCPC,
BCIC or, following the Merger, the combined company and distribution projections; business prospects of TCPC, BCIC or, following the Merger, the
combined company. The use of words such as “anticipate,” “believe,” “expect,” “seek,” “plan,” “should,” “plan,” “estimate” “project,” and “intend” and
similar expressions indicate forward-looking statements, although not all forward-looking statements include these words. Certain factors could cause
actual results and conditions to differ materially from those projected, including the uncertainties associated with (i) the timing or likelihood of the Merger
closing; (ii) the expected synergies and savings associated with the Merger; (iii) the ability to realize the anticipated benefits of the Merger, including the
expected accretion to net investment income and the elimination or reduction of certain expenses and costs due to the Merger; (iv) the percentage of BCIC
and TCPC stockholders voting in favor of the proposals submitted for their approval; (v) the possibility that competing offers or acquisition proposals will
be made; (vi) the possibility that any or all of the various conditions to the consummation of the Merger may not be satisfied or waived; (vii) risks related to
diverting management’s attention from ongoing business operations; (viii) the risk that stockholder litigation in connection with the Merger may result in
significant costs of defense and liability; (ix) changes in the economy, financial markets and political environment, including the impacts of inflation and
rising interest rates; (x) risks associated with possible disruption in the operations of BCIC and TCPC or the economy generally due to terrorism, war or
other geopolitical conflict (including the current conflict between Russia and Ukraine), natural disasters or public health crises and epidemics; (xi) future
changes in laws or regulations (including the interpretation of these laws and regulations by regulatory authorities); (xii) conditions in BCIC’s and TCPC’s
operating areas, particularly with respect to business development companies or regulated investment companies; and (xiii) other considerations that may
be disclosed from time to time in BCIC’s and TCPC’s publicly disseminated documents and filings. TCPC has based the forward-looking statements
included in this Current Report on Form 8-K on information available to it on the date hereof, and it assumes no obligation to update any such forward-
looking statements. Although TCPC undertakes no obligation to revise or update any forward-looking statements, whether as a result of new information,
future events or otherwise, you are advised to consult any additional disclosures that they may make directly to you or through reports that TCPC in the
future may file with the Securities and Exchange Commission (“SEC”), including annual reports on Form 10-K, quarterly reports on Form 10-Q and
current reports on Form 8-K.

Additional Information and Where to Find It

The Joint Proxy Statement and the Registration Statement each contain important information about BCIC, TCPC, the Merger and related matters.
This Current Report on Form 8-K does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or
approval. STOCKHOLDERS OF TCPC ARE URGED TO READ THE JOINT PROXY STATEMENT AND REGISTRATION STATEMENT, AND
OTHER DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO
THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION ABOUT BCIC, TCPC, THE MERGER AND RELATED MATTERS. Investors and security holders will be able to obtain
the documents filed with the SEC free of charge at the SEC’s website, http://www.sec.gov and, for documents filed by TCPC, from TCPC’s website at
http://www.tcpcapital.com.

Participants in the Solicitation

BCIC, its directors, certain of its executive officers and certain employees and officers of BCIA and its affiliates may be deemed to be participants
in the solicitation of proxies in connection with the Merger. Information about the directors and executive officers of BCIC is set forth the Joint Proxy
Statement. TCPC, its directors, certain of its executive officers and certain employees and officers of TCP and its affiliates may be deemed to be
participants in the solicitation of proxies in connection with the Merger. Information about the directors and executive officers of TCPC is set forth in the
Registration Statement. Information regarding the persons who may, under the rules of the SEC, be considered participants in the solicitation of the BCIC
stockholders in connection with the Merger are contained in the definitive Joint Proxy Statement. These documents may be obtained free of charge from
the sources indicated above.

No Offer or Solicitation

This Current Report is not, and under no circumstances is it to be construed as, a prospectus or an advertisement and the communication of this
Current Report is not, and under no circumstances is it to be construed as, an offer to sell or a solicitation of an offer to purchase any securities in TCPC,
BCIC or in any fund or other investment vehicle the Advisers and their affiliates.



Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit
Number Description
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this Current Report to be signed on its behalf
by the undersigned hereunto duly authorized.

February 29, 2024

BLACKROCK TCP CAPITAL CORP.
By: /s/ Rajneesh Vig  
Name: Rajneesh Vig
Title: Chief Executive Officer and

Chairman of the Board


