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CALCULATION OF REGISTRATION FEE UNDER THE
SECURITIES ACT OF 1933

Proposed

Title of Securities Being Registered %g;;:g;?; ﬁen;(i):t?;t(i)(fn Fee()
Offering Price

Common Stock, $0.01 par value per share@®)

Preferred Stock, $0.01 par value per share®

Subscription Rights®

Debt Securities®

Units®)

Total©® $ 100,000,000 ©® $ 11,460

Estimated pursuant to Rule 457(o0) under the Securities Act of 1933 solely for the purpose of determining the

registration fee. The proposed maximum offering price per security will be determined, from time to time, by the

Registrant in connection with the sale by the Registrant of the securities registered under this Registration

Statement.

Subject to Note 6 below, there is being registered hereunder an indeterminate number of shares of common stock

(2)or preferred stock, or subscription rights to purchase shares of common stock as may be sold, from time to time,
separately or as units in combination with other securities registered hereunder.

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

Subject to Note 6 below, there is being registered hereunder an indeterminate number of debt securities as may be
sold, from time to time, separately or as units in combination with other securities registered hereunder. 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 $100,000,000.

Subject to Note 6 below, there is being registered hereunder an indeterminate number of units issuable upon
conversion or exchange of securities registered hereunder to the extent any such securities, are, by their terms
convertible into or exchangeable for units. Each unit may consist of a combination of any two or more of the
securities being registered hereby or debt obligations of third parties, including U.S. Treasury securities.

In no event will the aggregate offering price of all securities issued from time to time pursuant to this Registration
Statement exceed $100,000,000.

ey

“)

)

(6)

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 this
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 date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.

CALCULATION OF REGISTRATION FEE UNDER THE SECURITIES ACT OF 1933 3
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The information in this 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 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.

PRELIMINARY PROSPECTUS SUBJECT TO COMPLETION, DATED , 2012
$100,000,000

Oxford Lane Capital Corp.

Common Stock
Preferred Stock
Subscription Rights
Debt Securities
Units

We are a non-diversified, closed-end management investment company that has registered as an investment company
under the Investment Company Act of 1940, or the 1940 Act. Our investment objective is to maximize our portfolio s
total return. We seek to achieve our investment objective by investing primarily in senior, secured loans made to
companies whose debt is unrated or is rated below investment grade ( Senior Loans ), with an emphasis on current
income. Those investments may take a variety of forms, including the direct purchases of Senior Loans (either in the
primary or secondary markets) or through investments in entities that in turn own a pool of Senior Loans. We have
initially implemented our investment objective by purchasing in the secondary market portions of equity and junior
debt tranches of collateralized loan obligation ( CLO ) vehicles. Structurally, CLO vehicles are entities that were
formed to originate and manage a portfolio of loans. The loans within the CLO vehicle are limited to loans which
meet established credit criteria and are subject to concentration limitations in order to limit a CLO vehicle s exposure
to a single credit.

Oxford Lane Management, LLC manages our investments and its affiliate arranges for the performance of the
administrative services necessary for us to operate.

We may offer, from time to time, in one or more offerings or series, up to $100,000,000 of our common stock,
preferred stock, subscription rights to purchase shares of our common stock, debt securities or units comprised of one
or more of the foregoing, which we refer to, collectively, as our securities. The preferred stock and subscription rights
offered hereby may be convertible or exchangeable into shares of our common stock. The securities may be offered at
prices and on terms to be described in one or more supplements to this prospectus.

Common StockPreferred StockSubscription RightsDebt Securities Units 4
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In the event we offer common stock, the offering price per share of our common stock less any underwriting discounts
or commissions will generally not be less than the net asset value per share of our common stock at the time we make
the offering. However, we may issue shares of our common stock pursuant to this prospectus at a price per share that
is less than our net asset value per share (i) in connection with a rights offering to our existing stockholders, (ii) with

the prior approval of the majority of our common stockholders or (iii) under such other circumstances as the Securities

and Exchange Commission ( SEC ) may permit.

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. Each prospectus supplement relating to an offering will identify any
agents or underwriters involved in the sale of our securities, and will disclose any applicable purchase price, fee,

discount or commissions arrangement between us and our agents or underwriters or among our underwriters 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 this 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 OXLC. On August9,
2012, the last reported sales price on the NASDAQ Global Select Market for our common stock was $14.89 per
share.

This prospectus and any accompanying prospectus supplement contains important information about us that a
prospective investor should know before investing in our securities. Please read this prospectus and any
accompanying prospectus supplement before investing and keep it for future reference. We are required to file annual,
semi-annual and quarterly reports, proxy statements and other information about us with the Securities and Exchange
Commission, or the SEC. This information is available free of charge by contacting us by mail at 8 Sound Shore

Drive, Suite 255, Greenwich, CT 06830, by telephone at (203) 983-5275 or on our website at
http://www.oxfordlanecapital.com. The SEC also maintains a website at http.//www.sec.gov that contains such
information. Information contained on our website is not incorporated by reference into this prospectus, and you
should not consider that information to be part of this prospectus.

An investment in our securities is subject to risks and involves a heightened risk of total loss of investment.
Shares of closed-end investment companies frequently trade at a discount to their net asset value. In addition,
the CLO securities in which we invest are subject to special risks. See Risk Factors beginning on page 16 to
read about factors you should consider, including the risk of leverage, before investing 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 may not be used to consummate sales of our securities unless accompanied by a prospectus
supplement.

The date of this prospectus is ,2012.

Common StockPreferred StockSubscription RightsDebt Securities Units 5
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You should rely on the information contained in this prospectus or any accompanying prospectus supplement.
We have not, and the dealer managers have not, authorized any other person to provide you with different
information or to make representations as to matters not stated in this prospectus or any accompanying
prospectus supplement. If anyone provides you with different or inconsistent information, you should not rely
on it. We are offering to sell, and seeking offers to buy, securities only in jurisdictions where offers and sales
are permitted. You should not assume that the information contained in this prospectus or any accompanying
prospectus supplement is accurate as of any date other than the date on their respective cover pages. This
prospectus and any accompanying prospectus supplement will be amended to reflect material changes to the
information contained herein and therein.

OXFORD LANE CAPITAL CORP.

TABLE OF CONTENTS

Page
Summary
Offerings
Fees and Expenses
Financial Highlights
Risk Factors

Cautionary Statement Regarding Forward-L.ooking Statements
Use of Proceeds

Price Range of Common Stock and Distributions
Business

Management

Portfolio Management

Investment Advisory Agreement

Administration Agreement

Certain Relationships and Transactions

Control Persons and Principal Stockholders

Regulation as a Registered Closed-End Management Investment Company
Determination of Net Asset Value

Dividend Reinvestment Plan
Material U.S. Federal Income Tax Considerations

Description of Securities

— NO |—
o

O _N NP [N N [ W W=
BREBRERERREREREEG]

Description of Our Capital Stock 81
Description of Our Preferred Stock 88
Description of Our Subscription Rights 89
Description of Our Debt Securities 90
Description of Our Units 103
Plan of Distribution 104

OXFORD LANE CAPITAL CORP. TABLE OF CONTENTS 6



Edgar Filing: Oxford Lane Capital Corp. - Form N-2

Custodian. Transfer and Distribution Paying Agent and Registrar 106
Brokerage Allocation and Other Practices 106
Legal Matters 106
Experts 106
Available Information 106
Index to Financial Statements E-1

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the SEC, using the shelf registration process.
Under the shelf registration process, we may offer, from time to time, in one or more offerings up to $100,000,000 of
our common stock, preferred stock, subscription rights to purchase shares of our common stock, debt securities or

units comprised of one or more of the foregoing, on terms to be determined at the time of the offering. The securities
may be offered at prices and on terms described in one or more supplements to this prospectus. This prospectus

provides you with a general description of the securities that we may offer. Each time we use this prospectus to offer
securities, we will provide a prospectus supplement that will contain specific information about the terms of that

offering. The prospectus supplement

ABOUT THIS PROSPECTUS 7
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may also add, update or change information contained in this prospectus. If there is any inconsistency between
information in this prospectus and any accompanying prospectus supplement, you should rely only on the information
contained in the prospectus supplement. Please carefully read this prospectus and the prospectus supplement together
with any exhibits and the additional information described under the headings Available Information and Risk Factors
before you make an investment decision.

ii
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SUMMARY

The following summary contains basic information about this offering. It may not contain all the information that is
important to an investor. For a more complete understanding of this offering, you should read this entire document
and the documents to which we have referred.

Except where the context requires otherwise, the terms Oxford Lane Capital,

the Company, we, us and our rej
Oxford Lane Capital Corp.;

Oxford Lane Management and investment adviser refer to Oxford Lane Management,
LLC; and BDC Partners refers to BDC Partners, LLC.

Overview

We are a non-diversified closed-end management investment company that has registered as an investment company
under the 1940 Act. Our investment objective is to maximize our portfolio s total return. We seek to achieve our
investment objective by investing primarily in senior, secured loans made to companies whose debt is unrated or is
rated below investment grade ( Senior Loans ), with an emphasis on current income. Those investments may take a
variety of forms, including the direct purchases of Senior Loans (either in the primary or secondary markets) or
through investments in entities that in turn own a pool of Senior Loans. We believe that recent dislocations in the
credit market have created opportunities to purchase our targeted investments at attractive risk adjusted returns.

We have initially implemented our investment objective by purchasing in the secondary market portions of equity and
junior debt tranches of collateralized loan obligation ( CLO ) vehicles. Structurally, CLO vehicles are entities that were
formed to originate and manage a portfolio of loans. The loans within the CLO vehicle are limited to loans which
meet established credit criteria and are subject to concentration limitations in order to limit a CLO vehicle s exposure
to a single credit. A CLO vehicle is formed by raising various classes or tranches of debt (with the most senior
tranches being rated AAA to the most junior tranches typically being rated BB ) and equity. The CLO vehicles which
we focus on are collateralized primarily by Senior Loans, and generally have very little or no exposure to real estate,
mortgage loans or to pools of consumer-based debt, such as credit card receivables or auto loans. We may also invest,
on an opportunistic basis, in other corporate credits of a variety of types. We expect that each of our investments will
range in size from $1 million to $12 million, although the investment size may vary consistent with the size of our
overall portfolio.

Oxford Lane Management manages our investments and its affiliate arranges for the performance of the
administrative services necessary for us to operate.

Distributions

In order to qualify as a regulated investment company, or RIC, and to avoid corporate level tax on the income we
distribute to our stockholders, we are required, under Subchapter M of the Internal Revenue Code of 1986, as
amended, or the Code, to distribute at least 90% of our ordinary income and short-term capital gains to our
stockholders on an annual basis.

The following table reflects the cash distributions, including dividends and returns of capital, if any, per share that we
have declared on our common stock to date:

Overview
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Date Declared Record Date Payment Date Amount
Fiscal 2013

July 31, 2012 September 14,2012  September 28,2012 $ 0.55
May 22,2012 June 15, 2012 June 29, 2012 0.55
Total (2013) 1.10
Fiscal 2012

January 25, 2012 March 16, 2012 March 30, 2012 0.55
October 24, 2011 December 16,2011  December 30, 2011 0.50
July 22, 2011 September 16, 2011  September 30, 2011 0.50
April 6, 2011 June 16, 2011 June 30, 2011 0.50

Distributions
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Date Declared Record Date Payment Date Amount
Total (2012) 2.05
Fiscal 2011
March 7, 2011 March 21, 2011 April 1, 2011 0.25
Total (2011) 0.25

$ 340
For accounting purposes the distributions declared for the fiscal periods ended March 31, 2012 and 2011 were in

excess of the reported earnings. However, as a RIC, earnings and distributions are determined on a tax basis. For tax
purposes, the distribution declared in March 2011 and paid in April 2011 is considered a distribution for the tax year
2012. Furthermore, taxable earnings are determined according to tax regulations and differ from reported income for

accounting purposes. Therefore, for the fiscal period ended March 31, 2011 distributions were spilled-back for tax

purposes in an amount equal to taxable earnings. Based on current estimates of taxable earnings for fiscal 2012 and
2013, we do not expect that any portion of the above-referenced dividends will represent a tax return of capital to our
stockholders; however, there can be no assurance that actual results will not differ materially from the projections and

assumptions upon which the amount of such dividend was based. To the extent that taxable earnings for any fiscal

year are less than the amount of the dividends paid during the year, there would be a tax return of capital to
shareholders. The tax character of any distributions will be determined after the end of the fiscal year.

Use of Proceeds From Prior Offerings and Changes in Net Assets

Since the closing of our initial public offering on January 25, 2011 and two subsequent rights offerings on August 26,
2011 and April 27, 2012, respectively, through August 9, 2012 we have invested approximately $8.6 million of the
$30.9 million in cumulative net proceeds we received from our initial public offering (including the proceeds received
from the underwriters' partial exercise of the over-allotment option) and subsequent rights offerings, representing
approximately 96% of those cumulative proceeds. Consistent with our investment objective, these investments were
made in junior debt and equity tranches of CLOs.

Oxford Lane Management

Our investment activities are managed by Oxford Lane Management, which is an investment adviser that has
registered under the Investment Advisers Act of 1940, or the Advisers Act. Under our investment advisory agreement
with Oxford Lane Management, which we refer to as our Investment Advisory Agreement, we have agreed to pay
Oxford Lane Management an annual base management fee based on our gross assets, as well as an incentive fee based

on our performance. See Investment Advisory Agreement.

We expect to benefit from the proven ability of our investment adviser s team to identify attractive opportunities,
conduct diligence on and value prospective investments, negotiate terms where appropriate, and manage and monitor
a diversified portfolio although we do not intend to operate as a diversified investment company within the meaning
of the 1940 Act. Our investment adviser s senior investment team members have broad investment backgrounds, with
prior experience at investment banks, commercial banks, unregistered investment funds and other financial services
companies, and have collectively developed a broad network of contacts to provide us with our principal source of
investment opportunities.

Our investment adviser is led by Jonathan H. Cohen, our Chief Executive Officer, and Saul B. Rosenthal, our
President. Messrs. Cohen and Rosenthal are assisted by Darryl M. Monasebian and Hari Srinivasan, who serve as

Senior Managing Director and Managing Director, respectively, for Oxford Lane Management. We consider Messrs.

Oxford Lane Management 11
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Cohen, Rosenthal, Monasebian and Srinivasan to be Oxford Lane Management s senior investment team.

Messrs. Cohen and Rosenthal, together with the other members of Oxford Lane Management s investment team, have
developed an infrastructure that we believe provides Oxford Lane Capital with a competitive advantage in locating
and acquiring attractive Senior Loans and CLO investments. In particular, in addition to our portfolio, the members of
Oxford Lane Management s investment team currently manage the portfolios of:

Oxford Lane Management 12
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TICC Capital Corp., a NASDAQ Global Select Market-listed business development company, which completed its
initial public offering in 2003, with approximately $470 million in gross assets as of June 30, 2012, which is managed
by TICC Management, LLC;

TICC CLO LLC, a $225 million CLO structured finance vehicle completed in 2011 investing in a diversified

portfolio of Senior Loans, the assets of which are included in the gross assets of TICC Capital Corp.;
Greenwich Loan Income Fund Limited, a Guernsey-based, London Stock Exchange Alternative Investment Market,
or AIM, and Channel Islands Stock Exchange, or CISX, listed closed-end debt-focused investment fund, which
completed its initial public offering in 2005, with approximately $327 million of gross assets as of June 30, 2012,
which is managed by T2 Advisers, LLC; and
T2 Income Fund CLO I Ltd., a twelve year, $309 million CLO structured finance vehicle completed in 2007
investing in a diversified portfolio of Senior Loans, the assets of which are included in the gross assets of Greenwich
Loan Income Fund Limited. T2 Income Fund CLO I Ltd. is in full compliance with all applicable covenant tests as of
June 30, 2012 and has been distributing cash to all of its note and equity holders uninterrupted since inception, other
than in two quarters in which equity holders received partial distributions in accordance with the terms of this CLO
vehicle.

Since 2004, in the course of managing those existing portfolios, the members of Oxford Lane Management s
investment team have historically evaluated and invested primarily in a combination of bilateral and syndicated Senior
Loans and structured finance vehicles, with the objective of producing high risk-adjusted returns primarily in the form

of current income. Since June 2009, the members of Oxford Lane Management s investment team have sourced and
analyzed in excess of 200 secondary CLO investments, and have invested an aggregate of approximately $136.5
million in 63 such transactions with an aggregate par value of approximately $211.1 million. In total, as of June 30,
2012, Oxford Lane Management s investment team has reviewed over 1,000 transactions, has invested in more than
150 companies representing over $1.1 billion in invested capital and currently has approximately $784 million under
management.

Charles M. Royce is a non-managing member of Oxford Lane Management. Mr. Royce has served as President since
1972, and a member of the Board of Managers since 2001, of Royce & Associates, LLC ( Royce & Associates ). He
also serves as Royce & Associates Co-Chief Investment Officer and manages or co-manages twelve of Royce &
Associates open- and closed-end registered funds. Mr. Royce currently serves on the Board of Directors of The Royce
Funds and TICC Capital Corp. Mr. Royce is also a non-managing member of TICC Management, LLC, the
investment adviser for TICC Capital Corp. Mr. Royce, as a non-managing member of Oxford Lane Management, does
not take part in the management or participate in the operations of Oxford Lane Management; however, Mr. Royce
may be available from time to time to Oxford Lane Management to provide certain consulting services without
compensation. Royce & Associates is a wholly owned subsidiary of Legg Mason, Inc.

In addition, our executive officers and directors, as well as the current and future members of our investment adviser,
Oxford Lane Management, may serve as officers, directors or principals of other entities that operate in the same or a
related line of business as we do. Accordingly, they may have obligations to investors in those entities, the fulfillment
of which obligations may not be in the best interests of us or our stockholders. Each of TICC Capital Corp., TICC
CLO LLC, Greenwich Loan Income Fund Limited and T2 Income Fund CLO I Ltd., as well as any affiliated
investment vehicle formed in the future and managed by our investment adviser or its affiliates may, notwithstanding
different stated investment objectives, have overlapping investment objectives with our own and, accordingly, may
invest in asset classes similar to those targeted by us. As a result, Oxford Lane Management may face conflicts in
allocating investment opportunities between us and such other entities. Although Oxford Lane Management endeavors
to allocate investment opportunities in a fair and equitable manner, it is possible that, in the future, we may not be
given the opportunity to participate in investments made by investment funds, including TICC Capital Corp., TICC
CLO LLC, Greenwich Loan Income Fund Limited, T2 Income Fund CLO I Ltd. and Oxford Gate Capital, LLC (a
private partnership that invests in a broad range of assets, including the equity and debt tranches of CLO vehicles)

Oxford Lane Management 13
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managed by our investment adviser or an investment manager affiliated with our investment adviser.

Oxford Lane Management
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In any such case, when Oxford Lane Management s investment team identifies an investment, it will be required to
choose which investment fund should make the investment.

In certain instances, we may co-invest on a concurrent basis with affiliates of our investment adviser, subject to
compliance with applicable regulations and regulatory guidance and our written allocation procedures. Such
co-investment may require exemptive relief from the SEC. If we elect to seek such relief, there can be no assurance
when, or if, such relief may be obtained.

In addition, we will pay BDC Partners, an affiliate of Oxford Lane Management, our allocable portion of overhead
and other expenses incurred by BDC Partners in performing its obligations under an administration agreement by and
among us and BDC Partners (the Administration Agreement ), including rent, the fees and expenses associated with
performing compliance functions, and our allocable portion of the compensation of our Chief Financial Officer, Chief
Compliance Officer and any administrative support staff. These arrangements will create conflicts of interest that our
Board of Directors must monitor.

Investment Focus

Our investment objective is to maximize our portfolio s total return. We seek to achieve our investment objective by

investing primarily in Senior Loans, with an emphasis on current income. Those investments may take a variety of
forms, including the direct purchases of Senior Loans (either in the primary or secondary markets) or through
investments in entities that in turn own a pool of Senior Loans. We have initially implemented our investment

objective by investing principally in the equity and junior debt tranches of CLO vehicles, which are collateralized

primarily by a diverse portfolio of leveraged corporate loans, and which generally have very little or no exposure to

real estate or mortgage loans or to pools of consumer-based debt, such as credit card receivables or auto loans. We

may invest in securities issued by foreign entities, including fo

Investment Focus 15



