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Securities Act Registration No. 333-      

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM N-2

☒ Registration Statement under the Securities Act of 1933
o Pre-Effective Amendment No.
o Post-Effective Amendment No.  
and/or
o Registration Statement under the Investment Company Act of 1940
o Amendment No.   

TCP CAPITAL CORP.

(Exact Name of Registrant as Specified in its Charter)
2951 28th Street, Suite 1000
Santa Monica, California 90405
(Address of Principal Executive Offices)
(310) 566-1094
(Registrant’s Telephone Number, Including Area Code)
Howard M. Levkowitz
Tennenbaum Capital Partners, LLC
2951 28th Street, Suite 1000
Santa Monica, California 90405
(Name and Address of Agent for Service)

Copies to:
Richard T. Prins, Esq.
Michael K. Hoffman, Esq.
Skadden, Arps, Slate, Meagher & Flom LLP
Four Times Square
New York, New York 10036
212-735-3000

Approximate Date of Proposed Public Offering:

From time to time after the effective date of this Registration Statement.

If any securities being registered on this form will be offered on a delayed or continuous basis in reliance on Rule 415
under the Securities Act of 1933, other than securities offered in connection with a distribution reinvestment plan,
check the following box. ☒
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It is proposed that this filing will become effective (check appropriate box):

o when declared effective pursuant to section 8(c).
If appropriate, check the following box:

o This post-effective amendment designates a new effective date for a previously filed post-effective
amendment registration statement.

o
This form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities
Act and the Securities Act registration statement number of the earlier effective registration statement for the
same offering is       .

CALCULATION OF REGISTRATION FEE UNDER THE SECURITIES ACT OF 1933

Title of Securities Being
Registered

Amount Being
Registered

Proposed
Maximum

Offering Price
per Unit

Proposed Maximum
Aggregate Price(1)

Amount of
Registration Fee

Common Stock, $.001 par
value per share(2)(3)

Preferred Stock, $.001 par
value per share(2)

Subscription Rights(2)

Debt Securities(4)

Warrants(5)

Total $ 600,000,000 $ 600,000,000(6 ) $ 69,540(1 )

(1)

Estimated solely for the purpose of calculating the registration fee. Pursuant to Rule 457(o) of the rules and
regulations under the Securities Act of 1933, which permits the registration fee to be calculated on the basis of the
maximum offering price of all the securities listed, the table does not specify by each class information as to the
amount to be registered, proposed maximum offering price per unit or proposed maximum aggregate offering
price. Pursuant to Rule 415(a)(6) under the Securities Act, this registration statement covers a total of
$564,741,430 of unsold securities that had previously been registered under the registrant’s registration statement
on Form N-2, initially filed with the Securities and Exchange Commission on May 29, 2015 (No. 333-204571)
(the �Prior N-2 Registration Statement�) and that are being carried forward to this registration statement. The Prior
N-2 Registration Statement initially registered securities for a maximum aggregate offering price of
$600,000,000, and of that amount the registrant has previously sold securities for an aggregate offering price of
$35,258,570 pursuant to the Prior N-2 Registration Statement, leaving a balance of unsold securities with an
aggregate offering price of $564,741,430 on the Prior N-2 Registration Statement. Such unsold securities and the
registration fee paid by the registrant for such unsold securities is being carried forward to this registration
statement and will continue to be applied to such unsold securities pursuant to Rule 415(a)(6). The registrant has
paid an additional $4,087 to register the additional $35,258,570 in securities. Pursuant to Rule 415(a)(6), the
offering of the unsold securities registered under the Prior N-2 Registration Statement will be deemed terminated
as of the date of effectiveness of this registration statement. If the registrant sells any of such unsold securities
pursuant to the Prior N-2 Registration Statement after the date of the initial filing, and prior to the date of
effectiveness, of this registration statement, the registrant will file a pre-effective amendment to this registration
statement which will reduce the number of such unsold securities included on this registration statement.

(2)
Subject to Note 6 below, there is being registered hereunder an indeterminate principal amount of common stock
or preferred stock, or subscription rights to purchase any one or more securities being registered hereunder as may
be sold, from time to time separately.

(3)
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Includes such indeterminate number of shares of common stock as may, from time to time, be issued upon
conversion or exchange of other securities registered hereunder, to the extent any such securities are, by their
terms, convertible or exchangeable for common stock.

(4)

Subject to Note 6 below, there is being registered hereunder an indeterminate principal amount of debt securities
as may be sold, from time to time. If any debt securities are issued at an original issue discount, then the offering
price shall be in such greater principal amount as shall result in an aggregate price to investors not to exceed
$600,000,000.

(5) Subject to Note 6 below, there is being registered hereunder an indeterminate principal amount of warrants as
may be sold, from time to time, representing rights to purchase common stock, preferred stock or debt securities.

(6) In no event will the aggregate offering price of all securities issued from time to time pursuant to this registration
statement exceed $600,000,000.

Special Value Continuation Partners, LP has also signed the registrant�s registration statement.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that the registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until
the registration statement shall become effective on such dates as the commission, acting pursuant to said
Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. We may not sell these
securities until the Registration Statement filed with the Securities and Exchange Commission is effective. This
preliminary prospectus is not an offer to sell these securities and is not soliciting an offer to buy these securities
in any jurisdiction where the offer or sale is not permitted.

Subject To Completion, Preliminary Prospectus dated March 15, 2017

PROSPECTUS

$600,000,000

 

Common Stock
Preferred Stock
Debt Securities
Subscription Rights
Warrants

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 100% of the
combined common equity and general partner interests in the Operating Company as of December 31, 2016. 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 leveraged loans to performing
middle-market companies as well as small businesses.

We may offer, from time to time, in one or more offerings or series, together or separately, up to $600,000,000
of our common stock, preferred stock, debt securities, subscription rights to purchase our securities or
warrants representing rights to purchase our securities (collectively, the �Securities�) to provide us with
additional capital. Securities may be offered at prices and on terms to be disclosed in one or more supplements
to this prospectus. You should read this prospectus and the applicable prospectus supplement carefully before
you invest in our Securities.

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

This prospectus contains important information you should know before investing in our Securities. 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. A Statement of Additional
Information, dated         , 2017, containing additional information about the Holding Company and the Operating
Company has been filed with the Securities and Exchange Commission (the �SEC�) and is incorporated by reference in
its entirety into this prospectus. We maintain a website at http://www.tcpcapital.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

Edgar Filing: TCP Capital Corp. - Form N-2

4



Statement of Additional Information, the table of contents of which is on page 145 of this prospectus 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, and you should not consider information contained on
our website to be part of this 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 securities involves a high degree of risk,
including credit risk and the risk of the use of leverage. Before buying any securities, you should read the
discussion of the material risks of investing in our securities in �Risks� beginning on page 19 of this prospectus.

This prospectus may not be used to consummate sales of shares of our securities unless accompanied by a
prospectus supplement.

The date of this prospectus is                , 2017.
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Our Securities may be offered directly to one or more purchasers, or through agents designated from time to time by
us, or to or through underwriters or dealers. The prospectus supplement relating to the offering will identify any
agents, underwriters or dealers involved in the sale of our Securities, and will disclose any applicable purchase price,
fee, commission or discount arrangement between us and our agents, underwriters or dealers, or the basis upon which
such amount may be calculated. See �Plan of Distribution.� We may not sell any of our Securities through agents,
underwriters or dealers without delivery of the prospectus and a prospectus supplement describing the method and
terms of the offering of such Securities. Our common stock is traded on The NASDAQ Global Select Market under
the symbol �TCPC.� As of March 14, 2017, the last reported sales price for our common stock was $17.12. Our net asset
value per share of our common stock at December 31, 2016 was $14.91.

Tennenbaum Capital Partners, LLC (the �Advisor�) serves as our and the Operating Company�s investment advisor. Our
Advisor is a leading investment manager and specialty lender to middle-market companies that had in excess of $7.1
billion in capital commitments from investors (�committed capital�) under management as of December 31, 2016,
approximately 23.5% of which consists of our committed capital. Series H of SVOF/MM, LLC, an affiliate of our
Advisor, is the Operating Company�s general partner and provides the administrative services necessary for us to
operate.

We may offer shares of common stock, subscription rights, warrants, options or rights to acquire shares of common
stock, at a discount to net asset value per share in certain circumstances. Sales of common stock at prices below net
asset value per share dilute the interests of existing stockholders, have the effect of reducing our net asset value per
share and may reduce our market price per share. At our 2016 annual meeting, held on May 19, 2016, subject to the
condition that the maximum number of shares salable below net asset value pursuant to this authority in any particular
offering that could result in such dilution is limited to 25% of our then outstanding common stock immediately prior
to each such offering, our stockholders approved our ability to sell or otherwise issue shares of our common stock at
any level of discount from net asset value per share for a twelve month period expiring on the anniversary of the date
of stockholder approval. We are seeking stockholder approval at our 2017 annual meeting to continue for an
additional year our ability to issue shares of common stock below net asset value, subject to the condition that the
maximum number of shares salable below net asset value pursuant to this authority in any particular offering that
could result in such dilution is limited to 25% of our then outstanding common stock immediately prior to each such
offering.
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Statistical and market data used in this prospectus 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, for which the safe harbor provided in Section 27A
of the Securities Act and Section 21E of the Securities Exchange Act is not available.
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You should rely only on the information contained in this prospectus, the Statement of Additional Information, or
SAI, incorporated by reference in its entirety in this prospectus, and the accompanying prospectus supplement. 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 no
underwriters are, making offers to sell these securities in any jurisdiction where such offer or sale is not per
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