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We are an externally managed, closed-end, non-diversified management investment company that has elected to be
regulated as a business development company under the Investment Company Act of 1940, as amended, or the 1940
Act. Our investment objective is to generate current income and capital appreciation by investing primarily in senior
secured and one stop loans of U.S. middle-market companies. We may also selectively invest in second lien and

subordinated loans of, and warrants and minority equity securities in U.S. middle-market companies.

GC Advisors LLC serves as our investment adviser. Golub Capital LLC serves as our administrator. GC Advisors
LLC and Golub Capital LLC are affiliated with Golub Capital (as defined herein), a leading lender to middle-market

companies with over $18.0 billion in capital under management as of June 30, 2016.

All of the 1,750,000 shares of common stock offered by this prospectus supplement are being sold by us. Our
common stock is traded on the NASDAQ Global Select Market under the symbol �GBDC�. Mr. John T. Baily, one of
our directors, has indicated his intent to purchase an aggregate of 8,250 shares in this offering at the public offering
price per share. The last reported closing price for our common stock on August 12, 2016 was $18.54 per share. The
net asset value of our common stock as of June 30, 2016 (the last date prior to the date of this prospectus supplement
on which we determined net asset value) was $15.88 per share. The offering price per share of our common stock less
any underwriting commissions or discounts will not be less than the net asset value per share of our common stock at

the time we make this offering.

Shares of closed-end investment companies, including business development companies, frequently trade at a
discount to 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 this offering. Investing in our common stock involves a high degree of risk.
Before buying any common stock, you should read the discussion of the material risks of investing in our
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common stock, including the risk of leverage, in �Risk Factors� beginning on page 15 of the accompanying
prospectus.

This prospectus supplement and the accompanying prospectus contain important information you should know before
investing in our common stock. Please read it 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, or the SEC. We maintain a website at http://www.golubcapitalbdc.com and make all of our annual,
quarterly and current reports, proxy statements and other publicly filed information available on or through our

website. You may also obtain such information, free of charge, and make shareholder inquiries by contacting us at 150
South Wacker Drive, Suite 800, Chicago, Illinois 60606, Attention: Investor Relations, or by calling us collect at

(312) 205-5050. The SEC also maintains a website at http://www.sec.gov that contains such information.

We generally invest in securities that have been rated below investment grade by independent rating agencies or that
would be rated below investment grade if they were rated. These securities, which may be referred to as �junk,� have
predominantly speculative characteristics with respect to the issuer�s capacity to pay interest and repay principal. In
addition, many of our debt investments have floating interest rates that reset on a periodic basis and typically do not
fully pay down principal prior to maturity, which may increase our risk of losing part or all of our investment.

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 to us (before expenses) $ $
In addition, the underwriter may purchase up to an additional 262,500 shares of common stock at the public offering
price, less the sales load payable by us, within 30 days from the date of this prospectus supplement. If the underwriter
exercises this option in full, the total sales load paid by us will be $    , and total proceeds to us, before expenses, will

be $    .

The underwriter is offering the common stock as set forth in �Underwriting.� Delivery of the common stock will be
made on or about August, 2016.

Wells Fargo Securities
The date of this prospectus supplement is August   , 2016.
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ABOUT THIS PROSPECTUS SUPPLEMENT
You should rely only on the information contained in this prospectus supplement and the accompanying prospectus.
We have not, and the underwriter has not, authorized any other person to provide you with different information. We
are not, and the underwriter is 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 appearing in this prospectus supplement is accurate only as of
the date on the front cover of this prospectus supplement and that the information appearing in the accompanying
prospectus is accurate only as of the date on its front cover. Our business, financial condition, results of operations,
cash flows and prospects may have changed since that date. We will update these documents to reflect material
changes only as required by law. We are offering to sell, and seeking offers to buy, securities only in jurisdictions

where offers are permitted.

This document is in two parts. The first part is this prospectus supplement, which describes the terms of this offering
and also adds to and updates information contained in the accompanying prospectus. The second part is the

accompanying prospectus, which gives more general information and disclosure. To the extent the information
contained in this prospectus supplement differs from the information contained in the accompanying prospectus, the

information in this prospectus supplement will control. You should read this prospectus supplement and the
accompanying prospectus together with the additional information described under the headings, �Risk Factors�

included in the accompanying prospectus and �Available Information� included in this prospectus supplement before
investing in our common stock.
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PROSPECTUS SUPPLEMENT SUMMARY
This summary highlights some of the information in this prospectus supplement and the accompanying prospectus. It
is not complete and may not contain all of the information that you may want to consider. You should read the more

detailed information set forth under �Risk Factors� included in the accompanying prospectus and the other
information included in this prospectus supplement and the accompanying prospectus carefully.

Except as otherwise indicated, the terms:

��we,� �us,� �our� and �Golub Capital BDC� refer to Golub Capital BDC, Inc., a Delaware corporation, and its
consolidated subsidiaries;

��Holdings� refers to Golub Capital BDC 2010-1 Holdings LLC, a Delaware limited liability company, or LLC, our
direct subsidiary;

��2010 Issuer� refers to Golub Capital BDC 2010-1 LLC, a Delaware LLC, a direct subsidiary of Holdings and our
indirect subsidiary;

� �2014 Issuer� refers to Golub Capital BDC CLO 2014 LLC, a Delaware LLC, our direct subsidiary;

�

�2010 Debt Securitization� refers to the $350.0 million term debt securitization that we completed on July 16, 2010,
as most recently amended on June 25, 2015, in which the 2010 Issuer issued an aggregate of $350.0 million of notes,
or the 2010 Notes, including $203.0 million of Class A 2010 Notes, which bear interest at a rate of three-month
London Interbank Offered Rate, or LIBOR, plus 1.74%, $12.0 million of Class B 2010 Notes, which bear interest at a
rate of three-month LIBOR plus 2.40%, and $135.0 million face amount of Subordinated 2010 Notes that do not bear
interest;

�

�2014 Debt Securitization� refers to the $402.6 million term debt securitization that we completed on June 5, 2014,
in which the 2014 Issuer issued an aggregate of $402.6 million of notes, or the 2014 Notes, including $191.0 million
of Class A-1 2014 Notes, which bear interest at a rate of three-month LIBOR plus 1.75%, $20.0 million of Class A-2
2014 Notes, which bear interest at a rate of three-month LIBOR plus 1.45% through December 4, 2015 and
three-month LIBOR plus 1.95% thereafter, $35.0 million of Class B 2014 Notes, which bear interest at a rate of
three-month LIBOR plus 2.50%, $37.5 million of Class C 2014 Notes, which bear interest at a rate of three-month
LIBOR plus 3.50%, and $119.1 million of LLC equity interests that do not bear interest;

� �Funding� refers to Golub Capital BDC Funding, LLC, a Delaware LLC, our direct subsidiary;

�

�Credit Facility� refers to the amended and restated senior secured revolving credit facility that Funding originally
entered into on July 21, 2011, as most recently amended on March 1, 2016, with Wells Fargo Securities, LLC, as
administrative agent, and Wells Fargo Bank, N.A., as lender and collateral agent, that currently allows for borrowing
up to $200 million and that bears interest at a rate of one-month LIBOR plus 2.25% per annum through the
reinvestment period, which ends July 29, 2017, and bears interest at a rate of one-month LIBOR plus 2.75% for the
period following the reinvestment period through the stated maturity date of July 30, 2020;

�

�SLF� refers to Senior Loan Fund LLC, an unconsolidated Delaware LLC, in which we co-invest with RGA
Reinsurance Company, or RGA, primarily in senior secured loans. SLF is capitalized as transactions are completed
and all portfolio and investment decisions in respect of SLF must be approved by representatives of each of the
members (with unanimous approval required from either (i) one representative of each of us and RGA or (ii) both
representatives of each of us and RGA currently). As of June 30, 2016, we owned 87.5% of both the outstanding
subordinated notes and LLC equity interests of SLF. As of June 30, 2016, SLF had subordinated note commitments
from its members totaling $160.0 million and LLC equity interest subscriptions from its members totaling $40.0
million. We have committed to fund $140.0 million of subordinated notes and $35.0 million of LLC equity interest
subscriptions to SLF;
S-1

Edgar Filing: Golub Capital BDC, Inc. - Form 497

PROSPECTUS SUPPLEMENT SUMMARY 7



Edgar Filing: Golub Capital BDC, Inc. - Form 497

PROSPECTUS SUPPLEMENT SUMMARY 8



TABLE OF CONTENTS

� �GC Advisors� refers to GC Advisors LLC, a Delaware LLC, our investment adviser;

��Administrator� refers to Golub Capital LLC, a Delaware LLC, an affiliate of GC Advisors and our administrator
and, for periods prior to February 5, 2013, GC Service Company, LLC; and

�
�Golub Capital� refers, collectively, to the activities and operations of Golub Capital Incorporated, Golub Capital
LLC (formerly Golub Capital Management LLC), which entity employs all of Golub Capital�s investment
professionals, GC Advisors and associated investment funds and their respective affiliates.

Golub Capital BDC

We are an externally managed, closed-end, non-diversified management investment company that has elected to be
regulated as a business development company under the 1940 Act. In addition, for U.S. federal income tax purposes,
we have elected to be treated as a regulated investment company, or RIC, under Subchapter M of the Internal Revenue
Code of 1986, as amended, or the Code. We were formed in November 2009 to continue and expand the business of

our predecessor, Golub Capital Master Funding LLC, which commenced operations in July 2007, to make
investments primarily in senior secured, one stop (a loan that combines characteristics of traditional first lien senior
secured loans and second lien or subordinated loans), second lien and subordinated (a loan that ranks senior only to a
borrower�s equity securities and ranks junior to all of such borrower�s other indebtedness in priority of payment) loans
of, and warrants and minority equity securities in, U.S. middle-market companies that are, in most cases, sponsored by
private equity firms. We structure one stop loans as senior secured loans, and we obtain security interests in the assets
of the portfolio company that serve as collateral in support of the repayment of these loans. This collateral may take
the form of first-priority liens on the assets of the portfolio company. In many cases, we, together with our affiliates,

are the sole lenders of one stop loans, which can afford us additional influence over the borrower in terms of
monitoring and, if necessary, remediation in the event of underperformance. In this prospectus supplement, the term
�middle-market� generally refers to companies having earnings before interest, taxes, depreciation and amortization, or

EBITDA, of between $10.0 million and $50.0 million annually.

Our investment objective is to generate current income and capital appreciation by investing primarily in senior
secured and one stop loans of U.S. middle-market companies. We may also selectively invest in second lien and
subordinated loans of, and warrants and minority equity securities in U.S. middle-market companies. We intend to
achieve our investment objective by (1) accessing the established loan origination channels developed by Golub

Capital, a leading lender to middle-market companies with over $18.0 billion in capital under management as of June
30, 2016, (2) selecting investments within our core middle-market company focus, (3) partnering with experienced
private equity firms, or sponsors, in many cases with whom Golub Capital has invested alongside in the past, (4)

implementing the disciplined underwriting standards of Golub Capital and (5) drawing upon the aggregate experience
and resources of Golub Capital.

We seek to create a portfolio that includes primarily senior secured and one stop loans by primarily investing
approximately $5.0 million to $30.0 million of capital, on average, in the securities of U.S. middle-market companies.
We may also selectively invest more than $30.0 million in some of our portfolio companies and generally expect that

the size of our individual investments will vary proportionately with the size of our capital base.

We generally invest in securities that have been rated below investment grade by independent rating agencies or that
would be rated below investment grade if they were rated. These securities, which may be referred to as �junk,� have
predominantly speculative characteristics with respect to the issuer�s capacity to pay interest and repay principal. In
addition, many of our debt investments have floating interest rates that reset on a periodic basis and typically do not
fully pay down principal prior to maturity, which may increase our risk of losing part or all of our investment.

S-2
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As of June 30, 2016 and September 30, 2015, our portfolio at fair value was comprised of the following:

As of June 30, 2016 As of September 30, 2015

Investment Type

Investments
at
Fair Value
(In
thousands)

Percentage
of Total
Investments

Investments
at
Fair Value
(In
thousands)

Percentage
of Total
Investments

Senior secured $ 174,608 10.7 % $ 197,329 12.9 % 
One stop 1,235,496 75.9 1,134,222 74.1
Second lien 37,461 2.3 39,774 2.6
Subordinated debt 1,966 0.1 1,715 0.1
Subordinated notes in SLF(1) 81,292 5.0 76,563 5.0
LLC equity interests in SLF(1) 29,772 1.8 22,373 1.5
Equity 67,914 4.2 57,808 3.8
Total $ 1,628,509 100.0 % $ 1,529,784 100.0 % 

(1)SLF�s proceeds from the subordinated notes and LLC equity interests invested in SLF were utilized by SLF toinvest in senior secured loans.
One stop loans include loans to technology companies undergoing strong growth due to new services, increased
adoption and/or entry into new markets. We refer to loans to these companies as late stage lending loans. Other

targeted characteristics of late stage lending businesses include strong customer revenue retention rates, a diversified
customer base and backing from growth equity or venture capital firms. In some cases, the borrower�s high revenue

growth is supported by a high level of discretionary spending. As part of the underwriting of such loans and consistent
with industry practice, we may adjust our characterization of the earnings of such borrowers for a reduction or

elimination of such discretionary expenses, if appropriate. As of June 30, 2016 and September 30, 2015, one stop
loans included $109.9 million and $88.2 million, respectively, of late stage lending loans at fair value.

As of June 30, 2016 and September 30, 2015, we had debt and equity investments in 185 and 164 portfolio
companies, respectively, and investments in subordinated notes and LLC equity interests in SLF. The weighted

average annualized income yield and weighted average annualized investment income yield of our income producing
debt investments, which represented nearly 100% of our debt investments, for the three and nine months ended June

30, 2016 and 2015 was as follows:

For the three
months
ended June 30,

For the nine months
ended June 30,

2016 2015 2016 2015
Weighted average annualized income yield(1) 7.6 % 7.6 % 7.6 % 7.7 % 
Weighted average annualized investment income yield(2) 8.2 % 8.4 % 8.1 % 8.3 % 

(1)Represents income from interest, including subordinated notes in SLF, and fees excluding amortization ofcapitalized fees and discounts divided by the average fair value of earning debt investments.

(2)Represents income from interest, including subordinated notes in SLF, fees and amortization of capitalized feesand discounts divided by the average fair value of earning debt investments.
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As of June 30, 2016 and September 30, 2015, we and RGA owned 87.5% and 12.5%, respectively, of both the
outstanding subordinated notes and LLC equity interests of SLF. Additionally, on January 17, 2014, Senior Loan

Fund II LLC, a wholly-owned subsidiary of SLF, or SLF II, entered into a senior secured revolving credit facility, or
the SLF Credit Facility, with Wells Fargo Securities, LLC, as administrative agent, and Wells Fargo Bank, N.A., as
lender, which, as amended, allows SLF II to borrow up to $300.0 million, subject to leverage and borrowing base
restrictions. The reinvestment period of the SLF Credit Facility ends May 12, 2017, and the stated maturity date is
May 13, 2020. As of June 30, 2016 and September 30, 2015, SLF had subordinated note commitments from its
members totaling $160.0 million, of which approximately $93.8 million and $87.5 million in aggregate principal

amount was funded as of June 30, 2016 and September 30, 2015, respectively. As of June 30, 2016 and September 30,
2015, SLF had LLC equity interest subscriptions from its members totaling $40.0 million, of which approximately

$35.8 million and

S-3

Edgar Filing: Golub Capital BDC, Inc. - Form 497

Golub Capital BDC 12



TABLE OF CONTENTS

$26.5 million in aggregate was called and contributed as of June 30, 2016 and September 30, 2015, respectively. Our
investment in SLF is not a qualifying asset under Section 55(a) of the 1940 Act. Under the 1940 Act, we may not

acquire any non-qualifying asset unless, at the time the acquisition is made, qualifying assets represent at least 70% of
our total assets.

Our Adviser

Our investment activities are managed by our investment adviser, GC Advisors. GC Advisors is responsible for
sourcing potential investments, conducting research and due diligence on prospective investments and equity
sponsors, analyzing investment opportunities, structuring our investments and monitoring our investments and
portfolio companies on an ongoing basis. GC Advisors was organized in September 2008 and is a registered

investment adviser under the Investment Advisers Act of 1940, as amended, or the Advisers Act. Under our amended
and restated investment advisory agreement, or the Investment Advisory Agreement, with GC Advisors, we pay GC
Advisors a base management fee and an incentive fee for its services. See �Management Agreements � Investment

Advisory Agreement �  Management Fee� in the accompanying prospectus for a discussion of the base management fee
and incentive fee, including the cumulative income incentive fee and the income and capital gains incentive fee,

payable by us to GC Advisors. Unlike most closed-end funds whose fees are based on assets net of leverage, our base
management fee is based on our average-adjusted gross assets (including leverage but adjusted to exclude cash and
cash equivalents so that investors do not pay the base management fee on such assets) and, therefore, GC Advisors
benefits when we incur debt or use leverage. For purposes of the Investment Advisory Agreement, cash equivalents

means U.S. government securities and commercial paper instruments maturing within 270 days of purchase.
Additionally, under the incentive fee structure, GC Advisors benefits when capital gains are recognized and, because
it determines when a holding is sold, GC Advisors controls the timing of the recognition of capital gains. Our board of
directors is charged with protecting our interests by monitoring how GC Advisors addresses these and other conflicts
of interest associated with its management services and compensation. While not expected to review or approve each
borrowing, our independent directors periodically review GC Advisors� services and fees as well as its portfolio
management decisions and portfolio performance. In connection with these reviews, our independent directors

consider whether our fees and expenses (including those related to leverage) remain appropriate. See �Management
Agreements �  Investment Advisory Agreement � Board Approval of the Investment Advisory Agreement� in the

accompanying prospectus.

GC Advisors is an affiliate of Golub Capital and pursuant to a staffing agreement, or the Staffing Agreement, Golub
Capital LLC makes experienced investment professionals available to GC Advisors and provides access to the senior
investment personnel of Golub Capital LLC and its affiliates. The Staffing Agreement provides GC Advisors with
access to investment opportunities, which we refer to in the aggregate as deal flow, generated by Golub Capital LLC
and its affiliates in the ordinary course of their businesses and commits the members of GC Advisors� investment
committee to serve in that capacity. As our investment adviser, GC Advisors is obligated to allocate investment

opportunities among us and its other clients fairly and equitably over time in accordance with its allocation policy. See
�� Conflicts of Interest� below and �Related Party Transactions and Certain Relationships� in the accompanying

prospectus. However, there can be no assurance that such opportunities will be allocated to us fairly or equitably in the
short-term or over time. GC Advisors seeks to capitalize on the significant deal origination, credit underwriting, due
diligence, investment structuring, execution, portfolio management and monitoring experience of Golub Capital LLC�s

investment professionals.

An affiliate of GC Advisors, the Administrator, provides the administrative services necessary for us to operate. See
�Management Agreements � Administration Agreement� in the accompanying prospectus for a discussion of the fees and

expenses (subject to the review and approval of our independent directors) we are required to reimburse to the
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Administrator.

About Golub Capital

Golub Capital, founded in 1994, is a leading lender to middle-market companies, with a long track record of investing
in senior secured, one stop, second lien and subordinated loans. As of June 30, 2016, Golub Capital managed over

$13.1 billion of invested or available capital for senior secured, one stop, second lien

S-4
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and subordinated loan investments in middle-market companies. Since its inception, Golub Capital has closed deals
with over 200 middle-market sponsors and repeat transactions with over 130 sponsors.

Golub Capital�s middle-market lending group is managed by a four-member senior management team consisting of
Lawrence E. Golub, David B. Golub, Andrew H. Steuerman and Gregory W. Cashman. As of June 30, 2016, Golub
Capital�s more than 90 investment professionals had an average of over 12 years of investment experience and were
supported by more than 185 administrative and back office personnel that focus on operations, finance, legal and

compliance, accounting and reporting, marketing, information technology and office management.

Market Trends

We have identified the following trends that may affect our business:

Target Market.  We believe that small and middle-market companies in the United States with annual revenues
between $10.0 million and $2.5 billion represent a significant growth segment of the U.S. economy and often require
substantial capital investments to grow. Middle-market companies have generated a significant number of investment
opportunities for investment funds managed or advised by Golub Capital, and we believe that this market segment

will continue to produce significant investment opportunities for us.

Specialized Lending Requirements.  We believe that several factors render many U.S. financial institutions ill-suited to
lend to U.S. middle-market companies. For example, based on the experience of our management team, lending to
U.S. middle-market companies (1) is generally more labor intensive than lending to larger companies due to the
smaller size of each investment and the fragmented nature of information for such companies, (2) requires due

diligence and underwriting practices consistent with the demands and economic limitations of the middle market and
(3) may also require more extensive ongoing monitoring by the lender.

Demand for Debt Capital.  We believe there is a large pool of uninvested private equity capital for middle-market
companies. We expect private equity firms will seek to leverage their investments by combining equity capital with

senior secured loans and subordinated debt from other sources, such as us.

Competition from Bank
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