EFFECTIVE BDC

BDC Industry Review: Third Quarter 2013 BlueVault

PARTNERTS, LLec

Business Development Corporation of America

Public Offering Price: ...........

Total Assets.........uuu...e. $580.6 M?Il?on Current Distribution Rate*:
M Investments................ $436.2 Million Reinvestment Price Per Share:
B Cash & Equivalents....... $55.8 Million Effective Date:.....coccevveeveeeeieeeeeeeeeeeee e
W Other .o $88.6 Million Number of Months Effective:.......ccuveiiiiiiieiieiiiee e

*Current distribution rate based on public offering price

Historical Price (Net Asset Value)

Cash & Equivalents to Total Assets Ratio:..........eeeevvviiiinnnnn, 9.6%

Asset TYPE: cooiiiiiieieiii e Diversified Private Debt $30

Number of Companies in Portfolio: ........ccccoeviiiiiiiiiiiiiiieecinnn. 44 620

Sponsor/AdViSOr: ......coeevvvviiiiiiineeeeees AR Capital - BDCA Adviser 5981

Sub-Advisor: Not Applicable 0| $918  $9.20 S04 so41 9963 $9.60 2

Use of Total Return Swap (TRS): ..vvviiiiiiieiiiiiiiiii e Yes ;

) B, 0

Assets Of TRS: ..oiiiiiiiiiieiiiice e $233.5 Million 02017 Q12 B0 W01 Q013 Q2005 BB
Strategy: Investments are sourced, underwritten and managed by a single advisor and management
To invest largely in senior secured and second lien team. BDCA Adviser is a wholly owned affiliate of AR Capital. The management team has
debt securities and mezzanine debt securities issued experience in banking, loan origination, private equity investing & management, as well as
by middle market companies. real estate credit underwriting and investing.
Company Size: AR Capital — an alternative investment firm that invests in real estate and private company
$10 million to $1 billion in revenue securities. AR Capital has acquired and manages over $10 billion in alternative investments.

Gross Offering Proceeds Historical Distribution Per Share Sources of Distrib! ns Portfolio Yields

$0.30

$360.0 50.23 15.0% | 132%

50.19 $0.20 $0.20 $0.21 $0.21

ga%  9.02%

$180.0 $0.15

7.5%
%0 $0.00 3 0
Inception 2011 2012 YID Q3 @ @8 oW oa @ 6 | é‘”?t . i";tzh gm 20138 0% EVTD Vieldon Yieldon
2013 2013 2012 2012 2012 2013 2013 2013 - apital Gains ner 7 Expense Supp. Fquity Portfolio
*Includes reinvested distributions (in millions) *Does not include special distributions o et byt s,

Portfolio by Asset Type Portfolio Concentration - Top 5 Industries

Banking, Finance, Insurance & 38% 119, Business Development
Real Estate 2 Corporation of America 11.2%: 15.2% 8.4%,
Services: Business 14%: 18% E&P/:—SJA Leveraged 253 o7 s
M Senior Debt.....cooeeeeeeereenen. 590% Healthcare & Pharmaceuticals 8% ]_4% oanin E)_( : % ' % ' %
: : BofA Merrill Lynch
M Subordinated Debt .............. 9.0% Enerev: Oil & Gas 7% 139 - !
Collateralized Securities ....17.0% gy: A o f 0 High Yield Master Il 3.79%  15.6% 4.49,
B Equity v 15.0% Telecommunications 5% : 5% IR Zﬁee”éﬂ."’rﬂﬂﬁi"ééﬁmmg data in 2011, effective 1/24/11
Fund Operating EXpense Ratio..........cciieiiriiiieiiiiesic e 5.3% .
Interest Coverage Ratio........cevieireiriicei e 14.8x ;:avllt'ngoifg T:;::ar.i‘:?eT
Weighted Average Interest Rate ..........ccooveiiiiiiiiiiiiiic e 5.6% Th y C pl PI
Leverage Ratio................... 28.9% s rteess%poey ace
Taxable Income Payout Ratio* .... ..99% Bl" te MA 02116
Net Change in Assets Payout Ratio..........cccooveiiiiiiiiiii e, 66% 8075702,73 2522
W Fixed: oo, 25.29, Expense Support % of Distribution ..........ccociiiiiiiiiiiiiiicc e 0% ( ) "
Floating: --------------------------- 74-8% *BDCA only reports adjusted net investment income quarterly, may differ from taxable income

* See additional notes on page 19.
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