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SUBJECT TO COMPLETION, DATED JULY 28, 2014

Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed
with and declared effective by the Securities and Exchange Commission. This prospectus supplement shall not constitute an offer to sell
or the solicitation of an offer to buy nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or
sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.

PROSPECTUS SUPPLEMENT
(To Prospectus dated July 2, 2014)

5,400,000 Shares

Common Stock

$
We are offering for sale 5,400,000 shares of our common stock.

We are a holding company (the "Holding Company") with no direct operations of our own, and currently our only
business and sole asset is our ownership of all of the common limited partner interests in Special Value Continuation
Partners, LP (the "Operating Company"), which represents approximately 100% of the common equity and 80.3% of
the combined common equity, preferred equity and general partner interests in the Operating Company as of

March 31, 2014. We and the Operating Company are externally managed, closed-end, non-diversified management
investment companies that have elected to be treated as business development companies under the Investment
Company Act of 1940 (the "1940 Act"). Our and the Operating Company's investment objective is to achieve high
total returns through current income and capital appreciation, with an emphasis on principal protection. Both we and
the Operating Company seek to achieve this investment objective primarily through investments in debt securities of
middle-market companies as well as small businesses. Our primary investment focus is investing in and originating
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leveraged loans to performing middle-market companies as well as small businesses.

Tennenbaum Capital Partners, LLC (the "Advisor") serves as our and the Operating Company's investment advisor.
The Advisor is a leading investment manager and specialty lender to middle-market companies that had
approximately $5.2 billion in capital commitments from investors ("committed capital") under management as of
March 31, 2014, approximately 18% of which consists of our committed capital. SVOF/MM, LLC, an affiliate of the
Adpvisor, is the Operating Company's general partner and provides the administrative services necessary for us to
operate.

See "Underwriting" beginning on page S-35 of this prospectus supplement for more information regarding this
offering. The net asset value of our common stock on March 31, 2014 (the last date prior to the date of this prospectus
supplement on which net asset value was approved by our board of directors) was $15.32 per share. Our common
stock is traded on The Nasdaq Global Select Market under the symbol "TCPC." The last reported closing price for our
common stock on July 25, 2014 was $17.69 per share. The offering price per share of our common stock sold in this
offering less any underwriting commissions or discounts payable by us will not be less than the net asset value per
share of our common stock at the time we make this offering.

You should read this prospectus supplement and the accompanying prospectus carefully before you invest in
shares of our common stock. We may not sell any shares of our common stock through agents, underwriters or
dealers without delivery of the prospectus and a prospectus supplement describing the method and terms of the
offering of such shares of common stock.

This prospectus supplement and the accompanying prospectus contain important information you should know before
investing in our common stock. Please read it carefully before you invest and keep it for future reference. We file
annual, quarterly and current reports, proxy statements and other information about us with the Securities and
Exchange Commission (the "SEC"). A preliminary Statement of Additional Information, dated July 28, 2014,
containing additional information about the Holding Company and the Operating Company has been filed with the
SEC and is incorporated by reference in its entirety into this prospectus supplement. The Advisor maintains a website
at http://www.tennenbaumcapital.com, and we make all of our annual, quarterly and current reports, proxy statements
and other publicly filed information available, free of charge, on or through this website. You may also obtain free
copies of our annual and quarterly reports, request a free copy of the Statement of Additional Information, the table of
contents of which is on page S-42 of this prospectus supplement, and make stockholder inquiries by contacting us at
Tennenbaum Capital Partners, LLC, c/o Investor Relations, 2951 28th Street, Suite 1000, Santa Monica, California
90405 or by calling us collect at (310) 566-1094. The SEC maintains a website at http://www.sec.gov where such
information is available without charge upon request. Information contained on our website is not incorporated by
reference into this prospectus supplement or the accompanying prospectus, and you should not consider information
contained on our website to be part of this prospectus supplement or the accompanying prospectus.

The debt securities in which we typically invest are either rated below investment grade by independent rating
agencies or would be rated below investment grade if such securities were rated by rating agencies. Below investment
grade securities, which are often referred to as "hybrid securities," "junk bonds" or "leveraged loans" are regarded as
having predominantly speculative characteristics with respect to the issuer's capacity to pay interest and repay
principal. They may be illiquid and difficult to value and typically do not require repayment of principal prior to
maturity, which potentially heightens the risk that we may lose all or part of our investment. In addition, a substantial
majority of the Operating Company's debt investments include interest reset provisions that may make it more
difficult for the borrowers to make debt repayments to the Operating Company if the reset provision has the effect of

increasing the applicable interest rate.

Shares of closed-end investment companies, including business development companies, frequently trade at a
discount from their net asset value. If our shares trade at a discount to our net asset value, it will likely increase
the risk of loss for purchasers in the offerings. Investing in our common stock involves a high degree of risk,
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including credit risk and the risk of the use of leverage. Before buying any shares of our common stock, you
should read the discussion of the material risks of investing in our common stock in '"'Risks  beginning on page
S-11 of this prospectus supplement and on page 23 of the accompanying prospectus.

Neither the SEC nor any state securities commission has approved or disapproved of these securities or determined if
this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary
is a criminal offense.

Per
Share Total
Public offering price $ $
Sales Load (underwriting discounts and commissions) $ $
Proceeds, before expenses, to the Company (1) $ $

€]
We estimate that we will incur expenses of approximately $400,000 ($0.07 per share) in connection with this
offering. Such expenses will be borne by us. Stockholders will indirectly bear such expenses, which will
reduce the net asset value per share of the shares purchased by investors in this offering. Net proceeds, after
expenses and sales load, will be approximately $ ($ per share).

The underwriters expect to deliver the shares to purchasers on or about ,2014.

We have granted the underwriters an option to purchase up to 810,000 additional shares of our common stock at the
public offering price, less the sales load, within 30 days of the date of this prospectus supplement. If the underwriters
exercise this option in full, the total price to the public, sales load and proceeds, before expenses, will be $ ,

$ ,and $ , respectively. See "Underwriting."

Joint Book-Running Managers

(underwriters)
Deutsche Bank Securities = BofA Merrill Raymond James Keefe, Bruyette & Woods RBC Capital Markets
Lynch A Stifel
Company
Lead Manager
(underwriters)

Oppenheimer & Co.

Prospectus Supplement dated July  , 2014
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

In addition to factors previously identified elsewhere in this prospectus supplement and the accompanying prospectus, including the "Risks"
section of the accompanying prospectus, the following factors, among others, could cause actual results to differ materially from
forward-looking statements or historical performance:

the introduction, withdrawal, success and timing of business initiatives and strategies;

changes in political, economic or industry conditions, the interest rate environment or financial and capital markets, which
could result in changes in the value of our assets;

the valuation of our investments in portfolio companies, particularly those having no liquid trading market;

the relative and absolute investment performance and operations of the Advisor;

the impact of increased competition;

the impact of future acquisitions and divestitures;

the unfavorable resolution of legal proceedings;

our business prospects and the financial condition and prospects of our portfolio companies;

the adequacy of our cash resources and working capital;

the timing of cash flows, if any, from the operations of our portfolio companies;

the impact of legislative and regulatory actions and reforms and regulatory, supervisory or enforcement actions of
government agencies relating to us, the Advisor or our portfolio companies;

the ability of the Advisor to identify suitable investments for us and to monitor and administer our investments;

our contractual arrangements and relationships with third parties;

any future financings and investments by us;

the ability of the Advisor to attract and retain highly talented professionals;
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fluctuations in interest rates or foreign currency exchange rates; and

the impact of changes to tax legislation and, generally, our tax position.

This prospectus supplement and the accompanying prospectus contain, and other statements that we may make may contain,
forward-looking statements with respect to future financial or business performance, strategies or expectations. Forward-looking statements are
typically identified by words or phrases such as "trend," "opportunity,” "pipeline,” "believe," "comfortable," "expect," "anticipate," "current,"
"intention," "estimate," "position," "assume," "potential,” "outlook," "continue," "remain," "maintain," "sustain," "seek," "achieve" and similar
expressions, or future or conditional verbs such as "will," "would," "should," "could," "may" or similar expressions.

non non non non

Forward-looking statements are subject to numerous assumptions, risks and uncertainties, which change over time. Forward-looking
statements speak only as of the date they are made, and we assume no duty to and do not undertake to update forward-looking statements. These
forward-looking statements do not meet the safe harbor for forward-looking statements pursuant to Section 27A of the Securities Act of 1933
(the "Securities Act") or Section 21E of
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the Securities Exchange Act of 1934 (the "Securities Exchange Act"). Actual results could differ materially from those anticipated in
forward-looking statements and future results could differ materially from historical performance. Statistical and market data used in this
prospectus supplement has been obtained from governmental and independent industry sources and publications. We have not independently
verified the data obtained from these sources. Forward-looking information obtained from these sources is subject to the same qualifications and
the additional uncertainties regarding the other forward-looking statements contained in this prospectus supplement, for which the safe harbor
provided in Section 27A of the Securities Act and Section 21E of the Securities Exchange Act is not available.

You should rely only on the information contained in this prospectus supplement, the accompanying prospectus, the preliminary Statement
of Additional Information, dated July 28, 2014, or SAI, incorporated by reference in its entirety in the accompanying prospectus, and the
documents incorporated by reference herein or therein. We have not, and the underwriters have not, authorized any other person to provide you
with different information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not, and the
underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that
the information in this prospectus supplement and the accompanying prospectus is accurate only as of the date on the front of this prospectus
supplement and of the accompanying prospectus, respectively, and the information in the SAI and the documents incorporated by reference
herein or in the accompanying prospectus or the SAI is accurate only as of their respective dates. Our business, financial condition and prospects
may have changed since that date. To the extent required by applicable law, we will update this prospectus supplement, the accompanying
prospectus and the SAI during the offering period to reflect material changes to the disclosure herein.

S-ii




Edgar Filing: TCP Capital Corp. - Form 497

Table of Contents

TABLE OF CONTENTS

PROSPECTUS SUPPLEMENT

PROSPECTUS SUMMARY
FEES AND EXPENSES
SELECTED FINANCIAL DATA
RISKS

MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

QUANTITATIVE AND QUALITATIVE DISCLOSURE ABOUT MARKET RISK
USE OF PROCEEDS

PRICE RANGE OF COMMON STOCK
CAPITALIZATION
SENIOR SECURITIES
SUPPLEMENT TO U.S. FEDERAL INCOME TAX MATTERS
UNDERWRITING
LEGAL MATTERS
ADDITIONAL INFORMATION
TABLE OF CONTENTS OF STATEMENT OF ADDITIONAL INFORMATION
INDEX TO FINANCIAL STATEMENTS
PROSPECTUS

About this Prospectus

Prospectus Summary

Fees and Expenses
Selected Financial Data

Risks

Special Note Regarding Forward-Looking Statements

Use of Proceeds

Senior Securities

Price Range of Common Stock

The Company

Management's Discussion and Analysis of Financial Condition and Results of Operations
Quantitative and Qualitative Disclosure About Market Risk

Investment Portfolio

Management of the Company

Sales of Common Stock Below Net Asset Value
Description of Our Capital Stock

Description of Our Preferred Stock

Description of Our Debt Securities

Description of Our Subscription Rights

Description of Our Warrants
U.S. Federal Income Tax Matters

Plan of Distribution
Custodian
Transfer Agent
Legal Matters
Independent Registered Public Accounting Firm
Additional Information
Privacy Principles
Table of Contents of Statement of Additional Information
Index to Financial Statements
S-iii

i
-

>
N

"
\o

I
—
—

1
—
[\]

72
[\
o0

72
(¥®)
\O

A
o8]
S

(II)
(L
—

2
™
[\

(II)
o)
=~

2
™
n

(II)
I
=

(II)
I~
=

1
I
[\S}

2
7

o
=
=

BIBIAIRIZ IS = - |

O I\© |0 | W | [ D [ 9 o =
SEBRRRERRRIEEI

—

—
—
n

—
%}
—

—
™
]

—
(Lo
—

,_.
1~
[Ch

,_.
N
[~

,_.
1~
\O

—
n
o0

—
(@)
—

—
(@)
—

—
(@)
—

—
(@)
—

—
(@)
—

—
O\
[\S]

—
N
(OS]

s
i




Edgar Filing: TCP Capital Corp. - Form 497

Table of Contents

PROSPECTUS SUMMARY

This summary highlights some of the information in this prospectus supplement. This summary is not complete and may not contain all of
the information that you may want to consider before investing in our common stock. You should read the entire prospectus supplement, the
accompanying prospectus, including "Risks," and the preliminary Statement of Additional Information dated July 28, 2014 (the "SAI").

Throughout this prospectus supplement, unless the context otherwise requires, a reference to:

"Holding Company" refers to Special Value Continuation Fund, LLC, a Delaware limited liability company, for the periods prior to the
consummation of the Conversion (as defined below) described elsewhere in this prospectus supplement and to TCP Capital Corp. for the
periods after the consummation of the Conversion,

"Operating Company" refers to Special Value Continuation Partners, LP, a Delaware limited partnership;

"TCPC Funding" refers to TCPC Funding I LLC, a Delaware limited liability company;

"TCPC SBIC" refers to TCPC SBIC, LP, a Delaware limited partnership;

"Advisor" refers to Tennenbaum Capital Partners, LLC, a Delaware limited liability company and the investment manager; and

"General Partner" and "Administrator"” refer to SVOF/MM, LLC, a Delaware limited liability company, the general partner of the
Operating Company and an affiliate of the Advisor and administrator of the Holding Company and the Operating Company.

"o, "o
»

For simplicity, this prospectus supplement uses the term "Company,” "we," "us" and "our" to include the Holding Company and, where
appropriate in the context, the Operating Company, TCPC Funding and TCPC SBIC, on a consolidated basis. For example, (i) although all or
substantially all of the net proceeds from this offering will be invested in the Operating Company and all or substantially all of the Holding
Company's investments will be made through the Operating Company, this prospectus supplement generally refers to the Holding Company's
investments through the Operating Company as investments by the "Company," and (ii) although the Operating Company and TCPC Funding
and not the Holding Company has entered into the Leverage Program (defined below), this prospectus supplement generally refers to the
Operating Company's use of the Leverage Program as borrowings by the "Company," in all instances in order to make the operations and
investment strategy easier to understand. The Holding Company and the Operating Company have the same investment objective and policies
and the assets, liabilities and results of operations of the Holding Company are consolidated with those of the Operating Company as described
in the accompanying prospectus under "Prospectus Summary Operating and Regulatory Tax Structure."

On April 2, 2012, we completed a conversion under which TCP Capital Corp. succeeded to the business of Special Value Continuation
Fund, LLC and its consolidated subsidiaries, and the members of Special Value Continuation Fund, LLC became stockholders of TCP Capital
Corp. In this prospectus supplement, we refer to such transactions as the "Conversion." Unless otherwise indicated, the disclosure in this
prospectus supplement gives effect to the Conversion.

S-1
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We are an externally managed, non-diversified closed-end management investment company that has elected to be regulated as a business
development company, or BDC, under the Investment Company Act of 1940 or the 1940 Act. See the accompanying prospectus "Prospectus
Summary Company History and BDC Conversion." We completed our initial public offering on April 10, 2012.

Our investment objective is to achieve high total returns through current income and capital appreciation, with an emphasis on principal
protection. We seek to achieve our investment objective primarily through investments in debt securities of middle-market companies, which we
typically define as those with enterprise values between $100 million and $1.5 billion as well as small businesses which meet the "small"
enterprise definition of the rules and regulations of the Small Business Administration (the "SBA"). While we primarily focus on privately
negotiated investments in debt of middle-market companies, we make investments of all kinds and at all levels of the capital structure, including
in equity interests such as preferred or common stock and warrants or options received in connection with our debt investments. Our investment
activities benefit from what we believe are the competitive advantages of the Advisor, including its diverse in-house skills, proprietary deal flow,
and consistent and rigorous investment process focused on established, middle-market companies. We expect to generate returns through a
combination of the receipt of contractual interest payments on debt investments and origination and similar fees, and, to a lesser extent, equity
appreciation through options, warrants, conversion rights or direct equity investments. Substantially all of our operating history and performance
results have been achieved through our predecessor, Special Value Continuation Fund, LLC, which was a registered investment company but
was neither a business development company nor a publicly traded company. There are no material operating differences between us and our
predecessor, however, as a BDC we are deemphasizing distressed debt investments, which may adversely affect our investment returns. See the
accompanying prospectus "Prospectus Summary Company History and BDC Conversion".

To achieve our investment objectives, we intend to focus on a subset of the broader investment strategies historically pursued by the
Advisor. Our primary investment focus is the ongoing origination of and investments in leveraged loans of performing middle-market
companies as well as small businesses. For the purposes of this prospectus supplement, the term "leveraged loans" refers to senior debt
investments that rank ahead of subordinated debt and that generally have the benefit of security interests in the assets of the borrower.

Our investments generally range from $10 million to $40 million per company, the size of which may grow over time in proportion with
our capital base. We expect to generate current returns through a combination of the receipt of contractual interest payments on debt investments
and origination and similar fees, and, to a lesser extent, equity appreciation through options, warrants, conversion rights or direct equity
investments. We often receive equity interests such as preferred or common stock and warrants or options in connection with our debt
investments. From time to time we may also use other investment strategies, which are not our primary focus, to attempt to enhance the overall
return of our portfolio. These investment strategies may include, but are not limited to, the purchase of discounted debt, opportunistic
investments, and financial instruments to hedge currency or interest rate risk associated with our portfolio.

As described in the accompanying prospectus under "Prospectus Summary Company History and BDC Conversion," we have no employees
of our own and currently our only business and sole asset is the ownership of all of the common limited partner interests of the
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Operating Company. Our investment activities are externally managed by the Advisor. Additionally, the Holding Company expects that it will
continue to seek to qualify as a regulated investment company, or RIC, under Subchapter M of the Internal Revenue Code (the "Code").

As of March 31, 2014, we held investments in 70 portfolio companies. The aggregate fair value as of March 31, 2014 of investments in
these portfolio companies was approximately $815.7 million. Our portfolio across all our long-term debt investments had a weighted average
annual effective yield of 10.8% as of March 31, 2014. In addition to the annual stated interest rate, this figure includes amortization of deferred
debt origination fees and accretion of original issue discount, but excludes market discount, any prepayment and make-whole fee income, and
any debt investments on non-accrual status.

Recent Developments

On April 22, 2014, our wholly owned subsidiary, TCPC SBIC received a Small Business Investment Company ("SBIC") license from the
SBA. We have requested exemptive relief from the SEC to permit us to exclude the debt of TCPC SBIC guaranteed by the SBA from our 200%
asset coverage test under the 1940 Act. Pursuant to the 200% asset coverage ratio limitation, we are permitted to borrow one dollar for every
dollar we have in assets less all liabilities and indebtedness not represented by debt securities issued by us or loans obtained by us. If granted, the
exemptive relief provides us with increased flexibility under the 200% asset coverage test by permitting TCPC SBIC to borrow up to
$150 million more than it would otherwise be able to absent the receipt of this exemptive relief. As a result, we, in effect, would be permitted to
have a lower asset coverage ratio than the 200% asset coverage ratio limitation under the 1940 Act and, therefore, we could have more debt
outstanding than assets to cover such debt. For further information, please see the accompanying prospectus "Prospectus Summary The
Company" and "Risk Factors Risks related to our business TCPC SIBIC is subject to SBA regulations, and any failure to comply with SBA
regulations could have an adverse effect on our operations."”

TCPC SBIC relies on Section 3(c)(7) of the 1940 Act for an exclusion from the definition of "investment company" under the 1940 Act.
TCPC SBIC follows the same investment objective and strategy as the Holding Company with a focus on smaller companies. SBICs are
designed to stimulate the flow of private equity capital to eligible small businesses. Under present SBA regulations, eligible small businesses
generally include businesses that have a tangible net worth not exceeding $18.0 million and have average annual fully taxed net income not
exceeding $6.0 million for the two most recent fiscal years. An SBIC must devote 25.0% of its investment activity to "smaller" enterprises as
defined by the SBA. A smaller enterprise is generally one that has a tangible net worth not exceeding $6.0 million and has average annual fully
taxed net income not exceeding $2.0 million for the two most recent fiscal years. Under the SBA Act and current SBA policy applicable to
SBICs, an SBIC can have outstanding at any time SBA guaranteed debentures up to twice the amount of its regulatory capital. Under the 1940
Act, the leverage limitations generally applicable to BDCs do not apply to debt of SBICs held or guaranteed by the SBA. In order to ensure that
this relief is applicable to the Company upon consolidation of TCPC SBIC, the Company has applied for exemptive relief from the SEC to
permit it to exclude the debt of TCPC SBIC guaranteed by the SBA from the definition of senior securities in the 200% asset coverage ratio the
Company is required to maintain under the 1940 Act.

Effective as of April 28, 2014, Todd Jaquez-Fissori joined the Holding Company as a Managing Director.

10



Edgar Filing: TCP Capital Corp. - Form 497

Table of Contents

On May 8, 2014, the Company's board of directors declared a regular second quarter cash dividend of $0.36 per share and a $0.05 per share
special dividend. Both dividends were paid on June 30, 2014 to stockholders of record as of the close of business on June 18, 2014.

On May 23, 2014, TCPC SBIC received a $75.0 million leverage commitment from the SBA.

On June 9, 2014, we exercised the accordion feature of the TCPC Funding Facility and increased the aggregate principal commitment
amount to $200.0 million. The accordion feature was also expanded to $250.0 million, subject to consent of the administrative agent and other
customary conditions.

On June 17, 2014, we closed a private placement of $100.0 million aggregate principal amount of 5.25% convertible senior unsecured notes
due 2019 (the "2019 Notes"). The 2019 Notes bear interest at a rate of 5.25% per year, payable semiannually on June 15 and December 15 each
year, beginning December 15, 2014. The 2019 Notes will mature on December 15, 2019. In certain circumstances, the 2019 Notes will be
convertible into shares of our common stock based on an initial conversion rate of 50.9100 shares of our common stock per $1,000.0 principal
amount of the 2019 Notes, which is equivalent to an initial conversion price of approximately $19.64 per share of common stock, subject to
customary anti-dilution adjustments.

On June 27, 2014, the initial purchasers in the 2019 Notes offering exercised their overallotment option and purchased an additional
$8.0 million in aggregate principal amount of the 2019 Notes. With the exercise of the overallotment option, a total of $108.0 million in
aggregate principal amount of the 2019 Notes were issued and outstanding as of the date of this prospectus supplement. Net proceeds to us from
the 2019 Notes offering, including the exercise of the overallotment option, were approximately $104.8 million.

From April 1, 2014 through June 30, 2014, we invested approximately $168.6 million in senior secured loans to nine new and five existing
portfolio companies with a weighted average effective yield of 9.9%. Additionally, during the three months ended June 30, 2014, we received
approximately $87.9 million in proceeds from sales or repayments of investments with a weighted average effective yield of 9.8%.

Net combined leverage was approximately 0.63 times net equity at June 30, 2014 and approximately 0.69 times net equity at July 24, 2014.

We estimate that net investment income, after preferred dividends and incentive compensation on net investment income, will be in the
range of $0.39 to $0.40 per share for the three months ended June 30, 2014, including current period interest and debt cost amortization
associated with the issuance of our convertible notes. We estimate that net increase in net assets resulting from operations for the three months
ended June 30, 2014 will be in the range of $0.32 to $0.34 per share. We estimate that net asset value per share as of June 30, 2014 will be in the
range of $15.30 to $15.32. These estimates are based on management's preliminary determination and have not been approved by our board of
directors.

The estimates presented above are based on management's preliminary determinations only and, consequently, the data set forth in our
Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2014 may differ from these estimates, and any such differences may be
material. For example, estimated net asset value per share is based on the value of our total assets, including our investments (many of which are
not publicly traded or whose market prices are not readily available, the fair value of which is determined by our board of directors in good
faith). The fair value of such investments have not yet been

S-4
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determined by our board of directors and the actual fair value of such investments, when determined by our board of directors, may be different
than the estimates reported herein. In addition, the information presented above does not include all of the information regarding our financial
condition and results of operations as of and for the quarterly period ended June 30, 2014 that may be important to investors. As a result,
investors are cautioned not to place undue reliance on the information presented above and should view this information in the context of our
full second quarter results when such results are disclosed by us in our Quarterly Report on Form 10-Q for the period ended June 30, 2014. The
information presented above is based on current management expectations that involve substantial risk and uncertainties that could cause actual
results to differ materially from the results expressed in, or implied by, such information. We assume no duty to update these preliminary
estimates except as required by law.

Company Information

Our administrative and executive offices are located at 2951 28th Street, Suite 1000, Santa Monica, CA 90405, and our telephone number is
(310) 566-1094. The Advisor maintains a website at http://www.tennenbaumcapital.com. Information contained on this website is not
incorporated by reference into this prospectus supplement or the accompanying prospectus, and you should not consider information contained
on the Advisor's website to be part of this prospectus supplement or the accompanying prospectus.

Presentation of Historical Financial Information

Unless otherwise indicated, historical references contained in this prospectus supplement and the accompanying prospectus, as applicable,
in" Selected Financial Data," "Capitalization," "Management's Discussion and Analysis of Financial Condition and Results of Operations,"
"Senior Securities" and "Portfolio Companies" relate to the Holding Company and the Operating Company on a consolidated basis.

For further information please see the '"Prospectus Summary' in the accompanying prospectus.

S-5
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FEES AND EXPENSES

The following table is intended to assist you in understanding the costs and expenses that an investor in this offering will bear directly or
indirectly. The expenses shown in the table under "Annual Expenses" (excluding incentive compensation payable under the investment
management agreement) are based on the offering of 5,400,000 shares of our common stock offered in this offering at the assumed public
offering price of $17.69 per share, the last reported closing price of our common stock on July 25, 2014. The following table and example should
not be considered a representation of our future expenses. Actual expenses may be greater or less than shown. The following table and example
represent our best estimate of the fees and expenses that we expect to incur during the next twelve months. Further, the fees and expenses below
are presented on a consolidated basis directly or indirectly to include expenses of the Company and the Operating Company that investors in this
offering will bear.

Stockholder Transaction Expenses:

Sales Load (as a percentage of offering price) 3.00% (1)
Offering Expenses (as a percentage of offering price) 0.42% (2)
Dividend Reinvestment Plan Fees 3)
Total Stockholder Transaction Expenses (as a percentage of offering price) 3.42%

Annual Expenses (as a Percentage of Consolidated Net Assets Attributable to Common Stock) (4):

Base Management Fees 2.39% (5)
Incentive Compensation Payable Under the Investment Management Agreement (20% of ordinary income and capital gains) 2.28% (6)
Interest Payments on Borrowed Funds 1.92% (7)
Preferred Dividends 0.21% (8)
Other Expenses (estimated) 0.70% (9)
Total Annual Expenses 7.50%

ey

The underwriting discount and commission with respect to shares sold in this offering, which are one-time
fees to the underwriters in connection with this offering, are the only sales load being paid in connection with
this offering.

2)
Amount reflects estimated offering expenses of approximately $400,000 and based on the 5,400,000 shares of
our common stock offered in this offering at an assumed price of $17.69 per share, the last reported closing
price of our common stock on July 25, 2014, and which assumes no exercise of the underwriters' option to
purchase additional shares.

13
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The expenses of the dividend reinvestment plan are included in "other expenses." See "Dividend
Reinvestment Plan" in the SAL

The "consolidated net assets attributable to common stock" used to calculate the percentages in this table is
our average consolidated net assets attributable to common stock of $448.7 million for the 12 month period
ending March 31, 2014.

Base management fees are paid quarterly in arrears. The base management fee of 1.5% per year is calculated
based on the value of our total assets (excluding cash and cash equivalents) at the end of the most recently
completed calendar quarter. The percentage shown in the table, which assumes all capital and leverage is
inve