Investor Presentation
For the Quarter Ended June 30, 2016



“Safe Harbor

This presentation may contain certain statements that are forward-looking statements with
respect to the financial condition, results of operations, businesses and other non-historical
facts of Triangle Capital Corporation ( i T C Avkhieh are subject to the safe harbor
provisions of the Private Securities Litigation Reform Act of 1995. All forward-looking
statements included in this presentation are made only as of the date of this presentation
and are subject to change without notice. Certain factors that could cause actual results to
differ materially from those contained in the forward-looking statements are included in our
annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-
K, each as filed with the SEC. Copies are available on the S E C évebsite at www.sec.gov.
Actual outcomes and results could differ materially from those forecast due to the impact of
many factors beyond the control of TCAP and its management team. Factors that may
cause actual results to differ materially from those contemplated by such forward-looking
statements include, among others, the following: (1) general economic or business
conditions, either nationally or regionally, may be less favorable than expected, resulting in,
among other things, a deterioration in credit quality and/or a reduced demand for credit; (2)
changes in the interest rate environment may reduce net interest margins and/or the
volumes and values of certain investments made or held as well as the value of other
financial assets held; (3) legislative or regulatory changes, including changes in accounting
standards, may adversely affect the business in which TCAP is engaged; (4) adverse
changes may occur in the securities markets; and (5) competitors of TCAP may have greater
financial resources that enable them to compete more successfully than TCAP. TCAP
cautions that the foregoing list of factors is not exclusive. TCAP does not undertake any
obligation to update any forward-looking statement, whether written or oral. Historical results
discussed in this presentation are not indicative of future results. This presentation contains
non-GAAP measures.
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Company and Investing
Overview
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Who We Are

« Leading principal investor in private debt and equity securities
with ~$1.3 billion of assets under management

« Oversee and manage portfolio of 88 investments across 27
iIndustries

« Operate as an internally managed Business Development
Company (nBDCo)

« Smal | Business I nvest ment Compa
licenses

* Publicly traded on NYSE
— Common Stock: ATCAPO
— Notes due (December) 2022: ATCCADO
— Notes due (March) 2022: ATCCBO
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What We Do

Provide flexible financing solutions to lower middle-market
companies

— Revenue: $20 million - $200 million
— EBITDA: $3 million - $35 million

Transaction types include buyouts, acquisitions, growth capital,
debt and dividend recapitalizations, and MBOs

Structures include subordinated debt (2" lien / unsecured) and
first lien (senior / unitranche) financings

— Typical investment size is $5 million - $35 million
— On average, 75% 1 80% of investments have equity upside

Partner with financial sponsors, fundless sponsors, and
management teams

Do not invest in start-up companies or distressed situations
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What We Believe

« Be good stewards of capital i patient and disciplined

 Qur dividend should be stable and foundational in nature

« Diversify investments by size, industry, and geography

« Operate with transparency and integrity

« Operate as efficiently as possible

We believe being patient and disciplined will provide our stakeholders

with a more consistent financial return over a sustained period of time
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The Foundation of Our Success

1

A IPOi February 2007

A Foll®w-on Equity ~$2.2 Bill
Offerings
Cumul at i
A 3 Bond Offerings Realized Gains

Since IPO of $22.5
A 2 SBA Licenses Million

A $300 Million Real i
Senior on Full Exits

Credit of 19.5%
Facility

Shareholders

* 39 Consecutive Quarterly Dividends Declared Since IPO
* Over $390 Million of Total Dividends Paid
» Per Share Dividends / Distributions Totaling $18.05
« NAV Increase of Over $2.00 Per Share Since IPO®

(1) Includes 3Q 2016 public offering of common stock with net proceeds of $129.1 million
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Why We Focus on the Lower Middle -Market

« Over 65,000 lower middle-market companies in the United
States with revenues between $20 million and $250 million

— More than 90% are privately held

— Significant financing needs

« Highly fragmented market underserved by commercial and
iInvestment banks

— Offers superior risk-adjusted returns

— Attractive niche for disciplined investors

« Less competitive pricing and more conservative leverage
environment

— Relationships matter

— Certainty of closing is extremely important
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History of Consistent Operational

Investment Income (Revenue) Net Investment Income
$130.0 1 $121.3 $80.0 1 $716
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$0.0 A
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

$0.0

$ in millions

\4&

B T8 -0
]

= -

A good partner understands your strengths. A great partner becomes one of them.® 9



INO 18 .Resulting in One of the BDC | ndi

$2.50 -

$2.00 A

$1.50 A

$1.00 -

$0.50 A

$0.00 -

$1.80

1.56
$1.52 $

$0.84

$0.72

$0.60

TCAP AINV ARCC BKCC FDUS FSC

$2.22

$1.60

1.44
$1.40 $1.38 $1.40 $1.41 3 $1.42
$1.35 L $1.36 $1.36 $1.36 $1.36

1.28
e $1.24

$1.14 ¢112

$1.00
$0.84 $0.88

$0.75

$0.60

GAIN GARS GBDC GLAD HCAP HRZN HTGC KCAP MAIN MCC MRCC NMFC OFS PFLT PNNT PSEC SCM SLRC SUNS TCPC TCRD WHF

Peer data based on publicly available information as of 8/31/16

Excludes special dividends

‘.,’\ l};‘ :

1

A good partner understands your strengths. A great partner becomes one of them.® 10



IN@P Di versificati on

Under pins Our | n
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X 2.1% 1.0%
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,And Our Lack of Oil & Gas Expos:

~

Total Investment

Debt Equity
Investment : :
Cost Fair Value Cost Fair Value

Cost Fair Value
Applied-Cleveland Holdings $ 23490 $ 23490 $ 2129 $ 2685| $ 25619 $ 26,175
Flowchem - - 782 2,157 782 2,157
Specialized Desanders® 16,071 16,071 1,937 2,451 18,008 18,522

Total Oil & Gas Investments $ 39561 $ 39561 $ 4848 $ 72931 $ 44,409 $ 46,854

Percentage of Total Portfolio \ 4.6% 5.0%

TCAP has been highly selective in its approach to oil & gas investment

$ in thousands; values as of 6/30/16
(1) Fair value of Specialized Desanders debt excluding foreign currency fluctuations

A good partner understands your strengths. A great partner becomes one of them.® 12



I@P~1:8 \\e Continue to Focus on Subordinated Debt with Equity Upside

~

Sub Debt, Warrant,

Sub Debt, Equity, 1.7%
1

Warrant, 3.4%

Senior Debt Only,
1.7%

Senior Debt,
Equity, 12.1%

Sub Debt Only,
15.5%

_--ee =

- % & Sub Debt, Equity,
65.5%

~80% of our debt investments have potential equity upside

Reflects number of investments as of 6/30/16
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Significant Management Ownership Aligns Interests

Management
Ownership

> 30%

B 20%-30%

| 10%-20%

B 5%-10%

o 0%-5%

70% of our portfolio management teams own 10% or more of their comp;

while 40% own 20% or more of their company

Reflects number of portfolio companies as of 6/30/16
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Equity Investments Provide Potential for Upside

Total Net
Realized Gains / (Losses) Since 2007 IPO Realized Gains
Since IPO =
$22.5 Million
81250 1 $115.0
$100.0
$75.0
$50.0
§ $25.0
E
Eos |
($1.4) ($1.5) (81.3)
$(25.0) -
$(50.0) -
$(75.0) -
$(100.0) - ($92.5)
2007 2008 2009 2010 2011 2012 2013 2014 2015 YTD 2016 Cumulative

B Gains M Losses

Minority equity investments provide TCAP an additional method of

protecting our asset base and sustaining our financial advantage

Totals may not foot due to rounding
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IN@ I Our I nvestment Strategy Helps Pr

Realized Gain / (Loss) Rates for BDCs since 2007 or IPO
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0% 1 -3.7% -3.8%

-6.0% -

-8.0% -
-7.9% _8.0%

-10.0% -

Peer data based on most recent publicly available information as of 8/31/16

Realized gains/losses FYE 2007 through YTD 2016 divided by purchases of portfolio investments per statements of ca&sRiivhiexdgh YTD 2016 (FDUS, NMFC, PFLT, GBDC, SCM,
MRCC, WHF, SUNS, OFS, HCAP, TCRD, HRZN, GARS, FSC, MCC, TCPC and SLRC ratios calculated using IPO dates through YTD 2016)
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TCAP ..And L owe r-Mavketd&A Multiples Continue to Tilt
sl Conservatively

Middle-Market & Lower Middle-Market
Enterprise Value / EBITDA Multiples

12 Year Average
< $100MM Size = 7.7x
12.0x 1 11.2% $100MM - $500MM = 9.7x

11.1x

10.1x 9.9x 10.2x

9.9x

10.0x -

8.0x -

6.0x -

4.0x -

2.0x -

0.0x -
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

m Transaction Size Under $100MM m Transaction Size $100MM - $500MM

The lower middlenarket typically produces between 2,000 and 3,000 transactions per

Source: Robert W. Baird & Co. Incorporated 2016 Middbrket M&A Outlook

Lower middlemarket defined as transaction size under $100 million

' h 4 1 —_—
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Key Observations

— y

TCAP operates from a position of strength, both financially and
strategically

We expect a healthy lower middle-market M&A environment for
the balance of 2016

Maintaining credit discipline during this point in the cycle is vitally
Important

The BDC industry is poised to continue emerging as a major yield-
driven asset c¢class, and the nwi
themselves through go-to-market strategies, operational discipline,
Investment performance and ultimately, returns to shareholders

The lower middle-market truly is as good a place to invest as
advertised, and we expect TCAPO:
reach to continue to expand

A good partner understands your strengths. A great partner becomes one of them.® 18



BDC Industry Overview and
TCAP Financial Results

A good partner understands your strengths. A great partner becomes one of them.®
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IOV I | nvesting for

“Stabi

Has Be

ty

Recommended Asset Allocation Needed to Generate a 7.5% Return

US Large Cap
20%

Fixed Income
52%
Fixed Income
73%

Real Estate
5%

~—_ Private Equity

4%
1995 2005

US Large Cap

33%

Real Estate
13%

2016

Over the last twenty years, individuals focused on retirement have been forced into mu

(often illiquid) asset classes in an effort to generate current yield / higher total returns

Source: Callan Investments Institute
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Investing in Loans Has Emerged as a Way to Generate Income

Primary Ways to Invest in Loans

Banks

(~$16 Trillion AUM)

Banks are generally characterized by lower dividend yields than loan
mutual funds and BDCs, but with the opportunity for price appreciation

Loan Mutual Funds
(~$350 Billion AUM)

Loan mutual funds tend to generate higher dividend yields than banks,
but typically with less opportunity for price appreciation

BDCs

(~$60 Billion AUM)

BDCs offer both:
Higher dividend yields than banks or loan mutual funds,
and the potential for capital gains and price appreciation

A good partner understands your strengths. A great partner becomes one of them.® 21



BDC Characteristics

Most BDCs have seasoned management teams with significant
experience investing in credit-oriented assets

Most BDCs are actively managed investment portfolios as

compared
Aprogram

and

t o |

oan
sell o

mut ual

f un

based on

BDCs can optimize investment portfolio growth based on market

opportunities

Of 28 BDCs with three-plus years of operating history since IPO, 19
of them

( ~68 %)

categori

zed

ds whi c
fund |
as eith

and analyzed as distinct groups, have provided investors with
leading returns over substantial periods of time

Group 1 BDCs

Current NAV > 95% of NAV at IPO

A good partner understands your strengths. A great partner becomes one of them.®

Group 2 BDCs

Current NAV = 80% - 95% of NAV at IPO
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IN@P2 Financial Results: Banks, Loan Mutual Funds and BDCs

2011 - 2015\
Return on Average Equity: 2011 2012 2013 2014 2015 Average

Large Banks (BKX Index) 8.3% 7.2%

Regional Banks (KRX Index) 8.4% 8.2%

Top Performing Loan Mutual Funds®

"Group 1" BDCs? 11.1%

"Group 2" BDCs® 9.4%

22.1% 16.0% 18.8% 5.8% 9.2% 14.4%

PAWBUOEWEUDUI UPEow? 2 wlUi EUI UOwWODPOPOUOwWx UUET EUI wA whind Gigodyyyizudeste GBo@ihgdunds (B VAKX (EBFAK, BVBLXu U T U1
EVIBX, FFRHX, LHRAX, LHYAX, OOSAX, PHDAX and WHIAX
(2) Includes the following BDCs with three or more years of operating history since IPO: ARCC, FDUS, GBDC, MAIN, MRCCLBESTSAP and TCPC
(3) Includes the following BDCs with three or more years of operating history since IPO: GARS, HCAP, HRZN, HTGC, NMFCSERLTSUNS, TCRD and WHF
” — W = = : -

.»“: A». ( | ;' : o .':.‘ AN Y ol “ S J
\ . B X7 y 5 :

A good partner understands your strengths. A great partner becomes one of them.®
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TCAP’ s Financi al Goal s

Maintain solid dividend reputation

— Allow NIl to cover dividends on a long-term basis

— Harvest capital gains when possible

Maintain disciplined cost controls

— Take advantage of fixed-cost operational structure

— Enable asset growth to outpace G&A growth

Maintain prudent credit profile

— Conservative leverage

— Opportunistic use of long-term debt to increase NIl (low-cost SBA
debt / public bonds)

A good partner understands your strengths. A great partner becomes one of them.® 24



IN@P=I: Financial Results and Capitalization

Financial Results 2Q 2016

Total Investment Income $ 28,422
Interest & Other Financing Fees $ 6,765
G&A Expenses 5,318
Net Investment Income ("NII") $ 16,339
NIl Per Share® $ 0.49
Dividend Per Share $ 0.45

Capitalization June 30,2016

Cash $ 253,983
SBA Debentures $ 250,000
Borrowings Under Credit Facility 152,070
Notes 166,750
Total Borrowings® $ 568,820
Total Stockholders' Equity $ 627,304
Total Capitalization $ 1,196,124

Liquidity June 30, 2016®

Cash $ 253,983
Committed Credit Facility Borrowing Capacity 147,930
Total Liquidity $ 401,913

$ in thousands, except NIl per share and dividend per share

(1) Based on 33.6 million weighted average shares outstanding for 2Q 2016

(2) Pro forma for 3Q 2016 public offering of common stock with net proceeds of $129.1 million
(3) Excludes deferred financing fees

A good partner understands your strengths. A great partner becomes one of them.®
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IO TCAP Total Return Analysis: IPO - Present

Regular Dividends Per Share

$2.16 $2.16 $2.16

$2.02
s162  S165  SLTY
$1.44 $1.44
2007 2008 2009 2010 2011 2012 2013 2014 2015  YTD 2016

m Regular Dividends Paid

Special Distributions Per Share

$0.40
$0.26
$0.20
$0.05 $0.06
2007 2008 2009 2010 2011 2012 2013 2014 2015 YTD 2016
m Capital Gain Distributions m Taxes Paid on Shareholders' Behalf

TCAP has generated an IRR to shareholders of ~14% since

our $15 per share IPO in 2007

2012 distribution was applied to 2011 tax year; of the $0.06, $0.04 represents deemed capital gain distribution ande®0.GRUdp WO ERT Uwx EPE wOOwU ]
2013 distribution was applied to 2012 tax year; of the $0.26, $0.17 represents deemed capital gain distribution ande®0.@0dp WO ERT Uwx EPE wOOwU ]
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TCAP Continues to Be a Leader in Valuation Practices

rket Data
nalysis

Portfolio
Review

"
: ‘ Phelps International Directors Young Lokey

Disclosu
Committ

Account
Officer Review

2nd |evel
Review

A good partner understands your strengths. A great partner becomes one of them.®

27



Recent Tax Law Changes Make Investing in BDCs More Attractive

The Protecting Americans from T
signed into law in December 2015 and makes permanent the
elimination of U.S. withholding on certain dividends paid by
Registered I nvest ment Companies

 The PATH Act eliminates the uncertainty surrounding the annual
sunset provisions that were previously applied to the 30%
withholding tax exemption for foreign investors

« Beginning with tax year 2016, TCAP will report the breakdown of
Interest-related dividends and short-term capital gains to enable
foreign investors to take advantage of the permanent exemption

A good partner understands your strengths. A great partner becomes one of them.® 28



Final Thoughts

« BDCs in general, and TCAP in particular, are generating solid
returns for shareholders

« By operating in a permanent capital environment, BDC
management teams can afford to focus on longer-term results
wi t hout Dbeing forced to Aprogr a
on fund inflows and outflows

« Based on their dividend-driven IRRs, we believe BDCs will
continue to represent some of the best investment opportunities
i n todayods public markets

« By continuing to focus on shareholders first in everything we do,
TCAP expects to continue being a leader within the BDC
industry

A good partner understands your strengths. A great partner becomes one of them.® 29



IO~ Corporate Information

Executive Officers

E. Ashton Poole
President & Chief Executive Officer
919-747-8618

Brent P.W. Burgess
Chief Investment Officer
919-719-4788

Steven C. Lilly
Chief Financial Officer & Secretary
919-719-4789

Investment Professionals

Jeffrey A. Dombcik
Managing Director
919-719-4785

Cary B. Nordan, CFA
Managing Director
919-719-4778

Douglas A. Vaughn, CFA
Managing Director
919-719-4774

Matthew A. Young
Managing Director
919-719-4787

James J. Burke
Principal
919-719-4783

Chairman & Independent Directors

Garland S. Tucker, Il (Chairman)
W. McComb Dunwoody

Mark M. Gambill

Benjamin S. Goldstein

Simon B. Rich, Jr.

Sherwood H. Smith, Jr.

Corporate Officers

C. Robert Knox, Jr., CPA
SVP & Principal Accounting Officer
919-719-4786

Thomas F. Moses, CPA
Vice President & Treasurer
919-747-8615

Sheri Blair Colquitt
Vice President — Investor Relations
919-719-4784

Elizabeth A. Murray, CPA

Vice President — Financial Reporting
919-719-4773

Securities Listings - NYSE

Common Stock: ATCAP.
Notes Due (December)2 02 2: AT
Notes Due (March) 2022: ATCCBO

Service Providers

Transfer Agent - Computershare
Trustee - BNY Mellon

Auditor - Ernst & Young LLP

Counsel - Sutherland Asbill & Brennan
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Research Coverage

Janney Montgomery Scott
Mitchel Penn, CFA
410-583-5976

Jefferies
John Hecht
415-229-1569

JMP Securities
Christopher York
415-835-8965

Keefe, Bruyette & Woods
Ryan Lynch, CFA, CPA
314-342-2918

Raymond James
Robert J. Dodd, PhD
901-579-4560

Robert W. Baird & Co.
Bryce Rowe, CFA
804-447-8019

Stephens, Inc.
Matt Schmid
817-900-5716

Wells Fargo
Jonathan Bock, CFA
704-410-1874

Corporate Headquarters

3700 Glenwood Ave., Suite 530
Raleigh, NC 27612
www.tcap.com
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