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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.

SUBJECT TO COMPLETION, DATED , 2015
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PROSPECTUS

We are an externally managed non-diversified closed-end management investment company that has elected to be treated as a business
development company under the Investment Company Act of 1940, as amended (the “1940 Act”). Our investment objective is to maximize
our portfolio’s total return, principally by seeking capital gains on our equity investments. We invest principally in the equity securities of
what we believe to be rapidly growing venture-capital-backed emerging companies. We may also invest on an opportunistic basis in select
publicly traded equity securities of what we believe to be rapidly growing companies that otherwise meet our investment criteria. We acquire
our investments through secondary marketplaces for private companies, negotiations with selling stockholders and direct investments in
prospective portfolio companies. Our investment activities are managed by GSV Asset Management, LLC. GSV Capital Service Company,
LLC provides the administrative services necessary for us to operate.

We have elected to be treated as a regulated investment company (a “RIC”) under subchapter M of the Internal Revenue Code of 1986, as
amended (the “Code”), for the 2014 taxable year. We also expect to qualify as a RIC for the 2015 taxable year and going forward. At the
present time, we cannot assure our investors that we will be eligible to elect to be taxed as a RIC for our 2015 taxable year. If we are not
treated as a RIC for 2015, we will be taxed as a regular corporation (a “C corporation”) under the Code for the 2015 taxable year.

We seek to deploy capital primarily in the form of equity and equity-related investments, including common stock, warrants, preferred
stock and similar forms of senior equity, which may or may not be convertible into a portfolio company’s common equity, and convertible
debt securities with a high equity component. Typically, our preferred stock investments are non-income producing, have different voting
rights than common stock and are generally convertible into common stock at our discretion. Our investments generally do not produce
current income and therefore we may be dependent on future capital raising to meet our operating needs if no other source of liquidity is
available. We will seek to deploy capital primarily in the form of non-controlling investments in our portfolio companies.

We may offer, from time to time, in one or more offerings, up to $400,000,000 of our common stock, preferred stock, subscription rights
to purchase shares of our common stock, debt securities, and warrants representing rights to purchase shares of our common stock, preferred
stock or debt securities, which we refer to, collectively, as our “securities.” The preferred stock, subscription rights, warrants and debt
securities 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.

The offering price per share of our common stock less any underwriting commissions or discounts 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 in the future seek to 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) with the prior approval of the
majority of our common stockholders or (ii) under such other circumstances as the Securities and Exchange Commission (the “SEC”) may
permit. In addition, even if we seek and obtain stockholder approval to sell our common stock at a price below our net asset value per share,
we cannot do so unless our Board of Directors determines that it would be in our and our stockholders' best interests to do so.

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 an offering will identify any agents or underwriters involved in the sale of our
securities, and will disclose any applicable purchase price, fee, commission or discount 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 or otherwise without delivery of this prospectus and a prospectus supplement
describing the method and terms of the offering of securities.

Our common stock is listed on the Nasdaq Capital Market under the symbol “GSVC.” As of September 30, 2015 our net asset value was
approximately $16.17 per share. On December 18, 2015 the last reported sales price on the Nasdaq Capital Market for our common stock was
$8.91 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 will file annual, quarterly and current reports, proxy statements and other information about us with the
SEC. This information will be available free of charge by contacting us by mail at 2925 Woodside Road, Woodside, CA 94062, by telephone
at (650) 235-4769 or on our website at http://www.gsvcap.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. In particular, shares
of closed-end investment companies, including business development companies, such as our company, frequently trade at a discount
to their net asset value. In addition, the companies in which we invest are subject to special risks. See “Risk Factors” beginning on
page 18 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 securities unless accompanied by a prospectus supplement.

The date of this prospectus is , 2015.
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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, which constitutes a delayed offering in reliance on Rule 415 under the Securities Act of 1933, as
amended (the “Securities Act”), we may offer, from time to time, in one or more offerings, up to $400,000,000 of our common
stock, preferred stock, subscription rights to purchase shares of our common stock, debt securities, and warrants representing rights
to purchase shares of our common stock, preferred stock or debt securities on such terms to be determined at the time of the
offering. Our 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 our securities. Each time we use this prospectus to offer our securities, we
will provide a prospectus supplement that will contain specific information about the terms of such offering. In particular, such
prospectus supplement will include updated risk factors, financial data, portfolio holdings and their respective valuations, and other
disclosure that will be tailored to address the pertinent market and other conditions that are prevalent at the time of such offering.
Such disclosure will include, for example, the per share dollar amount of dilution, if any, that investors in such offering will incur.
A prospectus supplement may also add, update or change information contained in this prospectus. If there is any inconsistency
between information in this prospectus and the accompanying prospectus supplement, you should rely only on the information
contained in the accompanying prospectus supplement. Please carefully read this prospectus and the accompanying prospectus
supplement together with any exhibits and the additional information described under the headings “Summary,” “Risk Factors” and
“Available Information” before you make an investment decision.

You should rely on the information contained in this prospectus. We have not authorized any dealer, salesman or 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. This
prospectus, and any accompanying prospectus supplement, does not constitute an offer to sell or a solicitation of any offer to buy
any security other than the registered securities to which they relate, nor do they constitute an offer to sell or a solicitation of an
offer to buy any securities in any jurisdiction to any person to whom it is unlawful to make such an offer or solicitation in such
jurisdiction. You should not assume that the information contained in this prospectus is accurate as of any date other than the date
on the front of this prospectus or any accompanying prospectus supplement. We will amend or supplement this prospectus and any
accompanying prospectus supplement in the event of any material change to the information contained herein or therein during any
applicable distribution period.
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SUMMARY

This summary, including the Risk Factors summary beginning on page 3, highlights some of the information in this prospectus.
This summary is not complete and may not contain all of the information that you may want to consider. You should read
carefully the more detailed information set forth under “Risk Factors” beginning on page 18 and the other information
included in this prospectus.

Except where the context suggests otherwise, the terms “we,” “us,” “our,” the “Company” and “GSV Capital” refer to GSV
Capital Corp. In addition, the terms “GSV Asset Management” or “investment adviser” refer to GSV Asset Management, LL.C, and
“GSV Capital Service Company” or the “administrator” refer to GSV Capital Service Company, LLC.

GSV Capital

We are an externally managed, non-diversified closed-end management investment company that has elected to be treated as a
business development company under the 1940 Act. Our investment objective is to maximize our portfolio’s total return,
principally by seeking capital gains on our equity and equity-related investments. We invest principally in the equity securities of
what we believe are rapidly growing venture- capital-backed emerging companies. We acquire our investments through direct
investments in prospective portfolio companies, secondary market places for private companies and negotiations with selling
stockholders. We may also invest on an opportunistic basis in select publicly traded equity securities or certain non-U.S. companies
that otherwise meet our investment criteria. Our investment activities are managed by GSV Asset Management. GSV Capital
Service Company provides the administrative services necessary for us to operate.

Our investment philosophy is premised on a disciplined approach of identifying potentially high-growth emerging companies
across several key industry themes which may include, among others, social mobile, cloud computing and big data, internet
commerce, sustainability and education technology. Our investment adviser’s investment decisions are based on a disciplined
analysis of available information regarding each potential portfolio company’s business operations, focusing on the company’s
growth potential, the quality of recurring revenues and cash flow and cost structures, as well as an understanding of key market
fundamentals. Venture capital funds or other financial or strategic sponsors have invested in the vast majority of the companies that
our investment adviser evaluates.

We seek to deploy capital primarily in the form of non-controlling equity and equity-related investments, including common
stock, warrants, preferred stock and similar forms of senior equity, which may or may not be convertible into a portfolio company’s
common equity, and convertible debt securities with a significant equity component. Typically, our preferred stock investments are
non-income producing, have different voting rights than common stock and are generally convertible into common stock at our
discretion.

We seek to create a low-turnover portfolio that includes investments in companies representing a broad range of investment
themes.

Convertible Senior Notes payable

On September 17, 2013, we issued $69,000,000 aggregate principal amount of the Convertible Senior Notes (including
$9,000,000 aggregate principal amount issued pursuant to the exercise of the initial purchasers’ option to purchase additional
Convertible Senior Notes). The Convertible Senior Notes bear interest at a fixed rate of 5.25% per year, payable semi-annually in
arrears on March 15 and September 15 of each year, commencing on March 15, 2014. The Convertible Senior Notes are
convertible into shares of our common stock based on an initial conversion rate of 61.5091 shares of our common stock per $1,000
principal amount of Convertible Senior Notes, which is equivalent to an initial conversion price of approximately $16.26 per share
of common stock. The Convertible Senior Notes mature on September 15, 2018, unless previously repurchased or converted in
accordance with their terms. We do not have the right to redeem the Convertible Senior Notes prior to maturity.

As of September 30, 2015, the principal amount of the Convertible Senior Notes exceeded the value of the underlying shares
multiplied by the per share closing price of our common stock.
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The Convertible Senior Notes are our senior, unsecured obligations and rank senior in right of payment to any future
indebtedness that is expressly subordinated in right of payment to the Convertible Senior Notes, equal in right of payment to any
future unsecured indebtedness that is not so subordinated to the Convertible Senior Notes, junior (other than to the extent of the
interest escrow) to any future secured indebtedness to the extent of the value of the assets securing such indebtedness, and
structurally junior to all future indebtedness (including trade payables) incurred by our subsidiaries.

Credit Facility

We entered into a loan and security agreement (the “Loan Agreement”), effective December 31, 2013, with Silicon Valley Bank
to provide us with an $18 million senior secured credit facility (the “Credit Facility”). Under the Credit Facility, we are permitted to
borrow an amount equal to the lesser of $18 million or 20% of our then-current net asset value. Our net asset value was
$312,502,487 as of September 30, 2015.

The Credit Facility matures on December 31, 2016, and bears interest at a per annum rate equal to the greater of (i) the prime
rate plus 4.75% and (ii) 8.0%. In addition, a fee of $180,000 per annum (1.0% of the $18 million revolving line of credit) is charged
under the Loan Agreement. Under the Loan Agreement, we have made certain customary representations and warranties and we are
required to comply with various covenants, reporting requirements, and other customary requirements for similar credit facilities.
Under the terms of the Credit Facility, we must repay all outstanding borrowings so that there is at least a 30-day period every
twelve months during which we have no balance outstanding. The Loan Agreement includes usual and customary events of default
for credit facilities of this nature, including, without limitation, nonpayment, misrepresentation of representations and warranties in
a material respect, breach of covenant, cross-default to certain other indebtedness, bankruptcy, change of control, and the
occurrence of a material adverse effect. As of September 30, 2015 we had no borrowings outstanding under the Credit Facility.

The Credit Facility is secured by all of our property and assets, except for our assets pledged to secure certain obligations in
connection with our issuance of the Convertible Senior Notes and, as provided for in the Loan Agreement, as may be pledged in
connection with any future issuance by us of convertible senior notes on substantially similar terms.

Borrowing under the Credit Facility is subject to the leverage restrictions contained in the 1940 Act. In addition, under the Loan
Agreement, and as provided for therein, we have agreed not to incur certain additional permitted indebtedness in an aggregate
amount exceeding 50% of our then-applicable net asset value.

Risk Factors

The value of our assets, as well as the market price of our shares, will fluctuate. Our investments may be risky, and you may
lose all or part of your investment in us. Investing in GSV Capital involves other risks, including the following:

*  Our investments in the rapidly growing venture-capital-backed emerging companies that we are targeting may be extremely
risky and we could lose all or part of our investments;

*  Because our investments are generally not in publicly traded securities, there will be uncertainty regarding the value of our
investments, which could adversely affect the determination of our net asset value;

*  The lack of liquidity in, and potentially extended holding period of, our many investments may adversely affect our
business and will delay any distributions of gains, if any;

*  Our portfolio is concentrated in a limited number of portfolio companies or market sectors, which subjects us to a risk of
significant loss if the business or market position of these companies deteriorates or market sectors experience a market
downturn;

*  Our financial results could be negatively affected if a significant portfolio investment fails to perform as expected;

*  Any failure on our part to maintain our status as a business development company would reduce our operating flexibility;
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*  We are dependent upon GSV Asset Management’s senior investment professionals for our future success, particularly
Michael T. Moe, Mark W. Flynn, William F. Tanona, Luben Pampoulov and Matthew Hanson. If we lose any of our
investment adviser’s senior investment professionals, our ability to implement our business strategy could be significantly
harmed;

+  We will likely experience fluctuations in our quarterly results and we may be unable to replicate past investment
opportunities or make the types of investments we have made to date in future periods;

*  Since inception, we have experienced substantial negative cash flow from operations which we may continue to experience
in the future;

*  There are significant potential risks relating to investing in securities traded on private secondary marketplaces;

* Due to transfer restrictions and the illiquid nature of our investments, we may not be able to purchase or sell our
investments when we wish to do so;

*  There are significant potential risks associated with investing in venture capital companies with complex capital structures;

»  Capital markets may experience periods of disruption and instability and we cannot predict when these conditions will
occur. Such market conditions could materially and adversely affect debt and equity capital markets in the United States and
abroad, which could have a negative impact on our business, financial condition and results of operations;

*  Uncertainty about the financial stability of the United States and of several countries in the European Union (EU) and China
could have a significant adverse effect on our business, financial condition and results of operations;

*  We operate in a highly competitive market for direct equity investment opportunities;
*  The incentive fee may induce GSV Asset Management to make speculative investments;

* Borrowings such as the Convertible Senior Notes or the Credit Facility, can magnify the potential for gain or loss on
amounts invested and may increase the risk of investing in us;

*  Our use of borrowed funds to make investments exposes us to risks typically associated with leverage;

»  There are significant potential conflicts of interest, which could impact our investment returns and limit the flexibility of
our investment policies;

*  Regulations governing our operation as a business development company affect our ability to, and the way in which we
raise additional capital, which may expose us to risks, including the typical risks associated with leverage;

+ In addition to regulatory requirements that restrict our ability to raise capital, the Convertible Senior Notes contain various
covenants which, if not complied with, could require us to repurchase the Convertible Senior Notes thereby materially and
adversely affecting our liquidity, financial condition, results of operations and ability to pay dividends;

*  We have experienced a substantial increase in operating expenses as a result of our use of leverage and may continue to do
so in the future;

*  We have elected to be treated as a RIC under the Code for the 2014 taxable year, and operate in a manner so as to qualify
for the tax treatment applicable to RICs. We were, however, taxed as a C corporation under subchapter C of the Code, for
our 2012 taxable year. In September 2014, we filed our 2013 tax return as a RIC and sought to be granted RIC status for our
2013 taxable year; however, we determined we would not be eligible to elect to be treated as a RIC for the 2013 taxable
year unless we were certified by the SEC as “principally engaged in the furnishing of capital to other corporations which
are principally engaged in the development or exploitation of inventions, technological improvements, new processes, or
products not previously generally available” for the
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2013 taxable year (such certification, an “SEC Certification”). We have not received SEC Certification for our 2013 taxable
year; however, in September 2015, we determined it was in the best interests of our stockholders to file our 2013 tax return
as a C corporation. We also expect to qualify as a RIC for the 2015 taxable year and going forward. At the present time, we
cannot assure our investors that we will be eligible to elect to be taxed as a RIC for our 2015 taxable year. If we are not
treated as a RIC for 2015, we will be taxed as a C corporation under the Code for the 2015 taxable year. See “Material U.S.
Federal Income Tax Considerations”;

* In any year in which we intend to be treated as a RIC, we may be forced to dispose of investments at times when our
investment adviser would not otherwise do so or raise additional capital at times when we would not otherwise do so, in
each case in order to qualify for the special tax treatment accorded to RICs;

*  We incur significant costs as a result of being a publicly traded company;
*  Our common stock price may be volatile and may decrease substantially;

*  Shares of our common stock has recently traded, and may in the future trade, at premiums that may prove to be
unsustainable or at discounts from net asset value;

*  There is a risk that you may not receive dividends or that our dividends may not grow over time, particularly since we
invest primarily in securities that do not produce current income; and

*  Our stockholders may experience dilution upon the conversion of our Convertible Senior Notes.

See “Risk Factors” beginning on page 18 and the other information included in this prospectus for additional discussion
of factors you should carefully consider before deciding to invest in our securities.

About GSV Asset Management

Our investment activities are managed by GSV Asset Management, an investment adviser registered under the Investment
Advisers Act of 1940, as amended (the “Advisers Act”). GSV Asset Management is led by Michael T. Moe, our chief executive
officer and chairman of our Board of Directors. Mr. Moe is assisted by William Tanona, our chief financial officer, treasurer and
corporate secretary and Mark W. Flynn, our president, whom, along with Luben Pampoulov and Matthew Hanson, partners of GSV
Asset Management, we refer to collectively as GSV Asset Management’s senior investment professionals. Mr. Moe co-founded and
previously served as chairman and chief executive officer of ThinkEquity Partners, an asset management and investment banking
firm focusing on venture capital, entrepreneurial and emerging private companies. Prior to founding ThinkEquity, Mr. Moe served
as Head of Global Growth Research at Merrill Lynch and before that served as Head of Growth Research and Strategy at
Montgomery Securities.

We believe we benefit from the ability of our investment adviser’s senior investment professionals to identify attractive
investment opportunities, conduct diligence on and value prospective investments, negotiate terms, and manage and monitor a
portfolio of those investments. See “Management” and “Portfolio Management” for more information about GSV Asset
Management’s investment professionals. Our investment adviser’s senior investment professionals 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 that provides us with an important source of
investment opportunities.

We pay GSV Asset Management a fee for its services under an investment advisory agreement (the “Investment Advisory
Agreement”) consisting of two components — a base management fee and an incentive fee. The base management fee is calculated
at an annual rate of 2.00% of our gross assets, which is our total assets as reflected on our balance sheet (with no deduction for
liabilities). The incentive fee is determined and payable in arrears as of the end of each calendar year (or upon termination of the
Investment Advisory Agreement, as of the termination date), and will equal the lesser of (i) 20% of our realized capital gains
during such calendar year, if any, calculated on an investment-by-investment basis, subject to a non-compounded preferred return,
or “hurdle,” and a “catch-up” feature, and (ii) 20% of our realized capital gains, if any, on a cumulative basis from inception
through the end of each calendar year, computed net of all realized capital losses and unrealized capital depreciation on a
cumulative basis, less the aggregate amount of
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any previously paid incentive fees. See “Investment Advisory Agreement.” The terms for calculating the management fee create an
incentive for our investment adviser to utilize leverage in the future because our management fee is based on our gross assets,
including issuances of preferred stock and borrowings for investment purposes, rather than our net assets. We will be required,
however, to obtain the approval of our Board of Directors before we incur any future indebtedness.

Investment Opportunity

We believe that society is experiencing a convergence of numerous disruptive trends, producing new high-growth markets. For
example, the growth of both social networking and connected mobile devices, such as smartphones and tablets, has opened up new
channels for communication and real-time collaboration. The number of devices and people that regularly connect to the Internet
has increased dramatically in recent years, generating significant demand for always accessible, personalized and localized content
and real-time online interactivity. Similarly, the advent of education technology, and insights with respect to how, and what, people
learn, are also disrupting the traditional educational sector. These factors are creating opportunities for new market participants and
significant growth for established companies with leading positions capitalizing on these trends.

At the same time, we believe that the initial public offering (“IPO”) markets have experienced substantial structural changes
which have made it significantly more challenging for private companies to go public. Volatile equity markets, a lack of investment
research coverage for private and smaller companies and investor demand for a longer history of revenue and earnings growth have
resulted in companies staying private significantly longer than in the past. In addition, increased public company compliance
obligations such as those imposed by the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”) and the Dodd-Frank Wall Street
Reform and Consumer Protection Act (the “Dodd-Frank Act”) have made it more costly and less attractive to become a public
company. As a result, there are significantly fewer IPOs today than there were during the 1990s, with prospective public companies
taking longer to come to market.

Investment Strategy

We seek to maintain our portfolio of potentially high-growth emerging private companies via a repeatable and disciplined
investment approach, as well as to provide investors with access to such companies through our publicly traded common stock.

Our investment objective is to maximize our portfolio’s total return, principally by seeking capital gains on our equity and
equity-related investments. We have adopted the following business strategies to achieve our investment objective:

*  Identify high quality growth companies. Based on our extensive experience in analyzing technology trends and markets,
we have identified the technology sub-sectors of social mobile, cloud computing and big data, internet commerce,
sustainability and education technology as opportunities where we believe companies are capable of producing substantial
growth. We rely on our collective industry knowledge as well as an understanding of where leading venture capitalists are
investing.

We leverage a combination of our relationships throughout Silicon Valley and our independent research to identify leaders
in our targeted sub-sectors that we believe are differentiated and best positioned for sustained growth. Our evaluation
process is based on what we refer to as “the four Ps”:

*  People — Organizations led by strong management teams with in-depth operational focus
*  Product — Differentiated and disruptive products with leading market positioning
»  Potential — Large addressable markets
»  Predictability — Ability to forecast and drive predictable and sustainable growth
We consider these to be the core elements for identifying rapidly growing emerging companies.

*  Acquire positions in targeted investments. We seek to add to our portfolio by sourcing
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investments at an acceptable price through our disciplined investing strategy. To this end, we utilize multiple methods to
acquire equity stakes in private companies that are not available to many individual investors.

Direct equity investments. We seek direct investments in private companies. There is a large market among emerging
private companies for equity capital investments. Many of these companies, particularly within the technology sector, lack
the necessary cash flows to sustain substantial amounts of debt, and therefore have viewed equity capital as a more
attractive long-term financing tool. We seek to be a source of such equity capital as a means of investing in these companies
and look for opportunities to invest alongside other venture capital and private equity investors with whom we have
established relationships.

Private secondary marketplaces and direct share purchases. We also utilize private secondary marketplaces as a means
to acquire equity and equity-related interests in privately-held companies that meet our investment criteria and that we
believe are attractive candidates for investment. We believe that such markets offer new channels for access to equity
investments in private companies and provide a potential source of liquidity should we decide to exit an investment. In
addition, we also purchase shares directly from stockholders, including current or former employees. As certain companies
grow and experience significant increased value while remaining private, employees and other stockholders may seek
liquidity by selling shares directly to a third party or to a third party via a secondary marketplace. Sales of shares in private
companies are typically restricted by contractual transfer restrictions and may be further restricted by provisions in company
charter documents, investor rights of first refusal and co-sale and company employment and trading policies, which may
impose strict limits on transfer. We believe that GSV Asset Management’s investment professionals’ reputation within the
industry and history of investing affords us a favorable position when seeking approval for a purchase of shares subject to
such limitations.

Create access to a varied investment portfolio. We seek to hold a varied portfolio of non-controlling equity investments,
which we believe will minimize the impact on our portfolio of a negative downturn at any one specific company. We
believe that our relatively varied portfolio will provide a convenient means for accredited and non-accredited individual
investors to obtain access to an asset class that has generally been limited to venture capital, private equity and similar large
institutional investors.

Competitive Advantages

We believe that we will benefit from the following competitive advantages in executing our investment strategy:

Experienced team of investment professionals. Our investment adviser’s senior investment professionals and our Board of
Directors have significant experience researching and investing in the types of potentially rapidly growing venture-capital-
backed emerging companies we are targeting for investment. Through our proprietary company evaluation process,
including our identification of technology trends and themes and company research, we believe we have developed
important insight into identifying and valuing emerging private companies.

Disciplined and repeatable investment process. We have established a disciplined and repeatable process to locate and
acquire available shares at attractive valuations by utilizing multiple sources. In contrast to industry “aggregators” that
accumulate stock at market prices, we conduct valuation analyses and make acquisitions only when we can invest at
valuations that we believe are attractive to our investors.

Deep relationships with significant credibility to source and complete transactions. GSV Asset Management, including
its senior investment professionals, are strategically located in the heart of Silicon Valley in Woodside, California. During
the course of over two decades of researching and investing in emerging private companies, our investment adviser’s senior
investment professionals have developed strong reputations within the investing community, particularly within
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technology-related sectors. Our investment adviser’s senior investment professionals and our Board of Directors have also
developed strong relationships in the financial, investing and technology-related sectors.

*  Source of permanent investing capital. As a publicly traded corporation, we have access to a source of permanent equity
capital which we can use to invest in portfolio companies. This permanent equity capital is a significant differentiator from
other potential investors that may be required to return capital to stockholders on a defined schedule. We believe that our
ability to invest on a long-term time horizon makes us attractive to companies looking for strong, stable owners of their
equity.

*  Early mover advantage. We believe we are one of the few publicly traded business development companies with a specific
focus on investing in potentially rapidly growing venture-capital-backed emerging companies. The transactions that we
have executed to date since our IPO have helped to establish our reputation with the types of secondary sellers and
emerging companies that we target for investment. We have leveraged a number of relationships and channels to acquire the
equity of private companies. As we continue to grow our portfolio with attractive investments, we believe that our
reputation as a committed partner will be further enhanced, allowing us to source and close investments that would
otherwise be unavailable. We believe that these factors collectively differentiate us from other potential investors in private
company securities and will serve our goal to complete equity transactions in compelling private companies at attractive
valuations.

Operating and Regulatory Structure

GSV Capital was formed as a Maryland corporation and is an externally managed, non-diversified closed-end management
investment company. We completed our IPO in May 2011 and have elected to be treated as a business development company under
the 1940 Act. As a business development company, we are required to meet regulatory tests, including the requirement to invest at
least 70% of our gross assets in “qualifying assets.” Qualifying assets generally include, among other things, securities of “eligible
portfolio companies.” “Eligible portfolio companies” generally include U.S. companies that are not investment companies and that
do not have securities listed on a national exchange. If at any time less than 70% of our gross assets are comprised of qualifying
assets, including as a result of an increase in the value of any non-qualifying assets or decrease in the value of any qualifying assets,
we would generally not be permitted to acquire any additional non-qualifying assets until such time as 70% of our then current
gross assets were comprised of qualifying assets. We would not be required, however, to dispose of any non-qualifying assets in
such circumstances. See “Regulation as a Business Development Company.” We have elected to be treated as a RIC under the Code
for the 2014 taxable year. We also expect to qualify as a RIC for the 2015 taxable year and going forward. At the present time, we
cannot assure our investors that we will be eligible to elect to be taxed as a RIC for our 2015 taxable year. If we are not treated as a
RIC for 2015, we will be taxed as a C corporation under the Code for the 2015 taxable year. See “Material U.S. Federal Income Tax
Considerations.”

Our investment activities are managed by GSV Asset Management and supervised by our Board of Directors. GSV Asset
Management is an investment adviser registered under the Advisers Act. Under the Investment Advisory Agreement, we have
agreed to pay GSV Asset 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 have also entered into an administration agreement (the
“Administration Agreement”), under which we have agreed to reimburse GSV Capital Service Company for our allocable portion
of overhead and other expenses incurred.

Our Corporate Information

Our principal office is located at 2925 Woodside Road, Woodside, CA 94062, and our telephone number is (650) 235-4769.




TABLE OF CONTENTS

OFFERINGS

We may offer, from time to time, up to $400,000,000 of our common stock, preferred stock, subscription rights to purchase
shares of our common stock, debt securities, and warrants representing rights to purchase shares of our common stock, preferred
stock or debt securities on terms to be determined at the time of the offering and set forth in one or more supplements to this
prospectus. The offering price per share of our common stock, less any underwriting commissions or discounts, generally will not
be less than the net asset value per share of our common stock at the time of an offering. However, we may in the future seek to
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)
with the prior approval of the majority of our common stockholders or (ii) under such other circumstances as the SEC may permit.
In addition, even if we seek and obtain stockholder approval to sell our common stock at a price below our net asset value per
share, we cannot do so unless our Board of Directors determines that it would be in our and our stockholders' best interests to do so.

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 an offering will identify any agents or underwriters involved
in the sale of our securities, and will disclose any applicable purchase price, fee, commission or discount 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 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 our securities.

Set forth below is additional information regarding offerings of our securities:

Use of Proceeds Unless otherwise specified in a prospectus supplement, we plan to invest the
net proceeds from the sale of our securities pursuant to this prospectus and any
accompanying prospectus supplement in portfolio companies in accordance
with our investment objective and strategies described in this prospectus. We
will also use a portion of any such net proceeds to pay operating expenses, and
other expenses such as due diligence expenses relating to potential new
investments. We anticipate that substantially all of the net proceeds of any such
offering will be used for the above purposes within six to twelve months,
depending on the availability of investment opportunities that are consistent
with our investment objectives and market conditions, except for such amounts
as may be retained for purposes of funding our ongoing operations subsequent
to the completion of such offering. Each supplement to this prospectus relating
to an offering will more fully identify the use of the proceeds from such
offering. See “Use of Proceeds.”

Nasdaq Capital Market symbol Our common stock is listed on the Nasdaq Capital Market under the symbol
“GSVC.”
Distributions The timing and amount of our dividends, if any, will be determined by our

Board of Directors. Any dividends to our stockholders will be declared out of
assets legally available for distribution. As we focus on making primarily
capital gains-based investments in equity securities, we do not anticipate that
we will pay dividends on a quarterly basis or become a predictable distributor
of dividends, and we expect that our dividends, if any, will be less consistent
than the dividends of other business development companies that primarily
make debt investments.
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Taxation

Investment Advisory Fees

Administration Agreement

We have elected to be treated as a RIC under the Code for the 2014 taxable
year. We also expect to qualify as a RIC for the 2015 taxable year and going
forward. At the present time, we cannot assure our investors that we will be
eligible to elect to be taxed as a RIC for our 2015 taxable year. If we are not
treated as a RIC for 2015, we will be taxed as a C corporation under the Code
for the 2015 taxable year. See “Material U.S. Federal Income Tax
Considerations.”

We pay GSV Asset Management a fee for its services under the Investment
Advisory Agreement consisting of two components — a base management fee
and an incentive fee. The base management fee is calculated at an annual rate
of 2.00% of our gross assets, which is our total assets as reflected on our
balance sheet (with no deduction for liabilities). The incentive fee is
determined and payable in arrears as of the end of each calendar year (or upon
termination of the Investment Advisory Agreement, as of the termination date),
and will equal the lesser of (i) 20% of our realized capital gains during such
calendar year, if any, calculated on an investment-by-investment basis, subject
to a non-compounded preferred return, or “hurdle,” and a “catch-up” feature,
and (ii) 20% of our realized capital gains, if any, on a cumulative basis from
inception through the end of each calendar year, computed net of all realized
capital losses and unrealized capital depreciation on a cumulative basis, less
the aggregate amount of any previously paid incentive fees. See “Investment
Advisory Agreement.” The terms for calculating the management fee create an
incentive for our investment adviser to utilize leverage because our
management fee is based on our gross assets, including borrowings for
investment purposes, rather than our net assets. We will be required, however,
to obtain the approval of our Board of Directors before we incur any additional
indebtedness.

We reimburse GSV Capital Service Company for our allocable portion of
overhead and other expenses it incurs in performing its obligations under the
Administration Agreement, including furnishing us with office facilities,
equipment and clerical, bookkeeping and record keeping services at such
facilities, as well as providing us with other administrative services. In
addition, we reimburse GSV Capital Service Company for 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 other staff providing administrative services. Additionally, GSV
Capital Service Company may outsource some of its duties. Pursuant to its
obligations under the Administration Agreement, GSV Capital Service
Company has retained Carl Rizzo of Alaric Compliance Services LLC to serve
as our chief compliance officer. While there is no limit on the total amount of
expenses we may be required to reimburse to GSV Capital Service Company,
our administrator will only charge us for the actual expenses it incurs on our
behalf, or our allocable portion thereof, without any profit to GSV Capital
Service Company. See “Administration Agreement.”
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Leverage

Trading

License Agreement

Dividend Reinvestment Plan

Certain Anti-Takeover Measures

Risk Factors

We borrow for investment purposes and as a result are exposed to the risks of
leverage, which may be considered a speculative investment technique. The
use of leverage magnifies the potential for gain and loss on amounts invested
and therefore increases the risks associated with investing in our securities. In
addition, the costs associated with our borrowings, including any increase in
the management fee payable to our investment adviser, GSV Asset
Management, will be borne by our security holders.

Shares of closed-end investment companies frequently trade at a discount to
their net asset value. The risk that our shares may trade at a discount to our net
asset value is separate and distinct from the risk that our net asset value per
share may decline. We cannot predict whether our shares will trade above, at or
below net asset value.

We have entered into a license agreement with GSV Asset Management,
pursuant to which GSV Asset Management has agreed to grant us a non-
exclusive, royalty-free license to use the name “GSV.” See “License
Agreement.”

We have adopted an “opt out” dividend reinvestment plan. If your shares of
common stock are registered in your own name, your distributions will
automatically be reinvested under our dividend reinvestment plan in additional
shares of common stock, unless you “opt out” of our dividend reinvestment
plan so as to receive cash dividends by delivering a written notice to our
dividend paying agent. If your shares are held in the name of a broker or other
nominee, you should contact the broker or nominee for details regarding opting
out of our dividend reinvestment plan. Stockholders who receive distributions
in the form of stock will be subject to the same federal, state and local tax
consequences as stockholders who elect to receive their distributions in cash.
See “Dividend Reinvestment Plan.”

Our charter and bylaws, as well as certain statutory and regulatory
requirements, contain certain provisions that may have the effect of
discouraging a third party from making an acquisition proposal for us. These
anti-takeover provisions may inhibit a change in control in circumstances that
could give the holders of our securities the opportunity to realize a premium
over the market price for our securities. See “Description of Our Capital
Stock.”

Investing in our securities involves a high degree of risk. You should consider
carefully the information found under the heading “Risk Factors.” We have
only a limited operating history as a business development company and as a
RIC. If we fail to qualify as a RIC, we could become subject to U.S. federal
income tax on all of our income, which would have a material adverse effect
on our financial performance. We invest in rapidly growing venture- capital-
backed emerging companies. These activities may involve a high degree of
business and financial risk. We are also subject to risks associated with access
to additional capital, fluctuating quarterly results and variation in our portfolio
value.

11




TABLE OF CONTENTS

Available Information

We have filed with the SEC a registration statement on Form N-2 together with
all amendments and related exhibits under the Securities Act. The registration
statement contains additional information about us and the securities being
offered by this prospectus.

We are required to file periodic reports, current reports, proxy statements and
other information with the SEC. This information is available at the SEC’s
public reference room at 100 F Street, NE, Washington, D.C. 20549 and on the
SEC’s website at http://www.sec.gov. The public may obtain information on the
operation of the SEC’s public reference room by calling the SEC at (202) 551-
8090. This information is also available free of charge by contacting us at GSV
Capital Corp., 2925 Woodside Road, Woodside, CA 94062, by telephone at
(650) 235-4769, or on our website at http://www.gsvcap.com.

12
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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 our common stock will
bear directly or indirectly on an as-converted basis. We caution you that some of the percentages indicated in the table below are
estimates and may vary. The following table should not be considered a representation of our future expenses. Actual expenses may
be greater or less than shown. Except where the context suggests otherwise, whenever this prospectus contains a reference to fees
or expenses paid by “us” or “GSV Capital,” or that “we” will pay fees or expenses, you will indirectly bear such fees or expenses as
an investor in GSV Capital Corp., however, your responsibility for such fees or expenses is limited to your investment in GSV
Capital Corp. The fee table and example below include all fees and expenses of our consolidated subsidiaries.

Stockholder transaction expenses:

Sales load (as a percentage of offering price) 1)
Offering expenses (as a percentage of offering price) @)
Dividend reinvestment plan expenses (2
Total stockholder transaction expenses (as a percentage of offering price) )
Annual expenses (as a percentage of net assets attributable to common stock):m

Base management fee 2.42%3)
Incentive fees payable under the Investment Advisory Agreement (20%) 0.00%®¥
Interest payments on borrowed funds 1.31%O)
Other expenses ﬂ%(s)
Total annual expenses E%(S)

(1) In the event that our securities are sold to or through underwriters, a corresponding prospectus supplement will disclose the
applicable sales load.

(2) In the event that we conduct an offering of our securities, a corresponding prospectus supplement will disclose the estimated
offering expenses. Our common stockholders will bear, directly or indirectly, the expenses of any offering of our securities,
including debt securities.

(3) Reflects our base management fee calculated at an annual rate of 2.0% of the value of our net assets. Our base management fee
under the Investment Advisory Agreement is based on our gross assets including an assumed $25 million of additional debt,
which is our total assets as reflected on our balance sheet (with no deduction for liabilities), including those acquired using
borrowings for investment purposes. See “Investment Advisory Agreement.” As a result, to the extent we elect to utilize
additional leverage in the future, our base management fee as a percentage of our net assets would increase.

(4) The incentive fee is determined and payable in arrears as of the end of each calendar year (or upon termination of the Investment
Advisory Agreement, as of the termination date), and will equal the lesser of (i) 20% of our realized capital gains during such
calendar year, if any, calculated on an investment-by-investment basis, subject to a non-compounded preferred return, or
“hurdle,” and a “catch-up” feature, and (ii) 20% of our realized capital gains, if any, on a cumulative basis from inception
through the end of each calendar year, computed net of all realized capital losses and unrealized capital depreciation on a
cumulative basis, less the aggregate amount of any previously paid incentive fees. For a more detailed discussion of the
calculation of this fee, see “Investment Advisory Agreement.” For accounting purposes, in order to reflect the theoretical capital
gains incentive fee that would be payable for a given period as if all unrealized gains were realized, we are required to accrue a
capital gains incentive fee based upon realized capital gains and losses during the current calendar year through the end of the
period, plus any unrealized capital appreciation and depreciation as of the end of the period. It should be noted that a fee so
calculated and accrued would not necessarily be payable under the Investment Advisory Agreement, and may never be paid
based upon the computation of capital gains incentive fees in subsequent periods. As of September 30, 2015, we had
$24,977,501 of accrued incentive fees.
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(5) We have assumed that we have $69 million of outstanding borrowings at an annual interest rate of 5.25%, which reflects our
outstanding Convertible Senior Notes as of September 30, 2015, and we assume that we issue $25 million of additional debt
with an interest rate equal to 8.0% per annum. As of September 30, 2015, our Convertible Senior Notes payable balance on our
Condensed Consolidated Statements of Assets and Liabilities was $68,562,077 due to the amortization of the $700,000 fair
value of the embedded derivative as of September 17, 2014. Refer to the reconciliation table below. In addition, we have
included in our calculation of “Interest payments on borrowed funds” the 1.0% annual fee charged under the Loan Agreement
for the Credit Facility. See “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Liquidity and Capital Resources — Borrowings.”

September 30,
2015
(Unaudited)
Aggregate Principal of Convertible Senior Notes $69,000,000
Less Amortization of Embedded Derivative Discount (437,923)
Convertible Senior Notes payable 5.25% due September 15, 2018 $68,562,077

(6) “Other expenses,” which we calculate to equal $6,179,935 are based upon estimates for the fiscal year ending December 31,
2015. These expenses include certain expenses allocated to us under the Investment Advisory Agreement, such as travel
expenses incurred in connection with the investigation and monitoring of our investments.

(7) Net assets attributable to common stock, which we calculate to equal $429,132,487 (as used to calculate the annual expense
ratios), reflect our September 30, 2015 net asset value adjusted for the impact of the Convertible Senior Notes issuance and the
net proceeds of assumed future common stock offerings ($200 million). Assumed common stock offerings, for purposes of this
calculation, are $50 million each, occurring, respectively, on December 31, 2015, March 31, 2016, June 30, 2016 and September
30, 2016, considering a 6% underwriter fee and offering expenses of $348,000.

(8) Total annual expenses are presented as a percentage of net assets attributable to common stockholders, because the holders of
shares of our common stock (and not the holders of our debt securities or preferred stock, if any) bear all of our fees and
expenses, including the fees and expenses of our wholly owned consolidated subsidiaries, all of which are included in this fee
table presentation.

Example

The following example demonstrates the projected dollar amount of total cumulative expenses that would be incurred over
various periods with respect to a hypothetical investment in our common stock. In calculating the following expense amounts, we
have assumed that our annual operating expenses would remain at the levels set forth in the table above. See Note 5 above for
additional information regarding certain assumptions regarding our level of leverage.

1 Year 3 Years 5 Years 10 Years

You would pay the following expenses on a $1,000 investment,
assuming a 5% annual return $ 62 $ 183 $ 301 $ 586

The example and the expenses in the tables above should not be considered a representation of our future expenses, and
actual expenses may be greater or less than those shown. While the example assumes, as required by the SEC, a 5.0% annual
return, our performance will vary and may result in a return greater or less than 5.0%. As the incentive fee under the Investment
Advisory Agreement is payable only on realized capital gains, this illustration assumes that the entire 5.0% annual return is in the
form of realized capital gains (computed net of all realized capital losses and unrealized capital depreciation) in each of the
indicated time periods, and that we will be required to pay an incentive fee on the full amount of the annual return. If we achieve a
greater realization of realized capit