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GLADSTONE INVESTMENT CORPORATION

1521 Westbranch Drive, Suite 200, McLean, Virginia, 22102
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To Be Held On August 9, 2012

To Our Stockholders:

Notice Is Hereby Given that the 2012 Annual Meeting of Stockholders of Gladstone Investment Corporation (the Annual Meeting ) will be held
on Thursday, August 9, 2012, at 11:00 a.m. Eastern Daylight Time ( Eastern Time ) at the Hilton McLean Tysons Corner, located at 7920 Jones
Branch Drive, McLean, Virginia, 22102, for the following purposes:

(1) To elect three directors as outlined below:

(a) Two directors, Messrs. Terry L. Brubaker and David A.R. Dullum, to be elected by the holders of common stock and preferred stock, voting
together as a single class, such directors to serve until the 2015 Annual Meeting of Stockholders or until their successors are elected and
qualified; and

(b) One director, John Reilly, to be elected solely by the holders of preferred stock, voting as a single class, such director to serve until the 2015
Annual Meeting of Stockholders or until his successor is elected and qualified.

(2) To approve a proposal to authorize us, with the approval of our board of directors (the Board ), to issue and sell shares of our common stock
(during the next 12 months) at a price below its then current net asset value per share, subject to certain limitations set forth in the Proxy
Statement accompanying this Notice (including, without limitation, that the cumulative number of shares issued and sold pursuant to such
authority does not exceed 25% of our then outstanding common stock immediately prior to each such sale).

(3) To ratity the selection by the Audit Committee of our Board of PricewaterhouseCoopers LLP as our independent registered public
accounting firm for our fiscal year ending March 31, 2013.

(4) To transact such other business as may properly come before the meeting or any adjournment or postponement thereof.
The foregoing items of business are more fully described in the Proxy Statement accompanying this Notice.

Our Board has fixed the close of business on Monday, June 11, 2012, as the record date for the determination of stockholders entitled to notice
of and to vote at this Annual Meeting and at any adjournment or postponement thereof.

Important Notice Regarding the Availability of Proxy Materials for the Stockholders Meeting to be
Held on Thursday, August 9, 2012 at 11:00 a.m. Eastern Time at the
Hilton McLean Tysons Corner, located at 7920 Jones Branch Drive, McLean, Virginia, 22102
The Proxy Statement accompanying this Notice and annual report to stockholders are available at www.proxyvote.com.

By Order of the Board of Directors
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Terry L. Brubaker
Secretary
McLean, Virginia

June 22, 2012

All of our stockholders are cordially invited to attend the Annual Meeting. Whether or not you plan to attend the Annual Meeting, you
are urged to complete, date, sign and return the enclosed proxy card as promptly as possible, submit your proxy electronically via the
Internet, or vote by proxy over the telephone as instructed in these materials. Submitting your proxy or voting instructions promptly
will assist us in reducing the expenses of additional proxy solicitation, but it will not affect your right to vote in person if you attend the
Annual Meeting (and, if you are not a stockholder of record, you have obtained a legal proxy from the bank, broker, trustee or other
nominee that holds your shares giving you the right to vote the shares in person at the Annual Meeting).
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GLADSTONE INVESTMENT CORPORATION

1521 Westbranch Drive, Suite 200, McLean, Virginia, 22102

PROXY STATEMENT
FOR THE 2012 ANNUAL MEETING OF STOCKHOLDERS

To Be Held On August 9, 2012

QUESTIONS AND ANSWERS ABOUT THIS PROXY MATERIAL AND VOTING
Why am I receiving these materials?

We have sent you this Proxy Statement and the enclosed proxy card because the board of directors (the Board ) of Gladstone Investment
Corporation ( we, us, orthe Company ) is soliciting your proxy to vote at the 2012 Annual Meeting of Stockholders (the meeting or annual
meeting ), including adjournments or postponements thereof, if any. You are invited to attend the annual meeting to vote on the proposals

described in this Proxy Statement. However, you do not need to attend the meeting to vote your shares. Instead, you may simply complete, sign

and return the enclosed proxy card, or follow the instructions below to vote by proxy over the telephone or through the Internet.

We intend to mail these materials on or about June 22, 2012, to all stockholders of record entitled to vote at the annual meeting.
How can I attend the annual meeting?

The meeting will be held on Thursday, August 9, 2012, at 11:00 a.m. Eastern Daylight Time ( Eastern Time ) at the Hilton McLean Tysons
Corner, located at 7920 Jones Branch Drive, McLean, Virginia, 22102. Directions to the annual meeting may be found at
www.gladstoneinvestment.com. Information on how to vote in person at the annual meeting is discussed below.

Who can vote at the annual meeting?

Only stockholders of record at the close of business on June 11, 2012, will be entitled to vote at the annual meeting. On this record date, there
were [ ] shares of common stock outstanding and entitled to vote and [ ] shares of preferred stock outstanding and entitled to
vote.

Stockholder of Record: Shares Registered in Your Name

If on June 11, 2012, your shares were registered directly in your name with our transfer agent, Computershare Shareowner Services LLC, then
you are a stockholder of record. As a stockholder of record, you may vote in person at the meeting or vote by proxy. Whether or not you plan to
attend the meeting, we urge you to fill out and return the enclosed proxy card or vote by proxy over the telephone or through the Internet as
instructed below to ensure your vote is counted.

Beneficial Owner: Shares Registered in the Name of a Broker or Bank
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If on June 11, 2012, your shares were held, not in your name, but rather in an account at a brokerage firm, bank, dealer, or other similar
organization, then you are the beneficial owner of shares held in street name and
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these proxy materials are being forwarded to you by that organization. The organization holding your account and shares is considered to be the
stockholder of record for purposes of voting at the annual meeting. As a beneficial owner, you have the right to direct your broker or other agent
regarding how to vote the shares in your account. You are also invited to attend the annual meeting. However, since you are not the stockholder
of record, you may not vote your shares in person at the meeting unless you request and obtain a valid proxy from your broker or other agent.

What am I voting on?

There are three matters scheduled for a vote at the annual meeting:

Election of three directors, as follows:

Two directors, Terry L. Brubaker and David A.R. Dullum, to be elected by the holders of common stock and preferred stock, voting
together as a single class, such directors to serve until the 2015 Annual Meeting of Stockholders or until their successors are elected
and qualified; and

One director, John Reilly, to be elected solely by the holders of preferred stock, voting as a single class, such director to serve until
the 2015 Annual Meeting of Stockholders, or until his successor is elected and qualified;

Approval of a proposal to authorize us, with the approval of our Board, to issue and sell shares of our common stock (during the next 12
months) at a price below its then current net asset value ( NAV ) per share, subject to certain limitations set forth herein (including,
without limitation, that the cumulative number of shares issued and sold pursuant to such authority does not exceed 25% of our then
outstanding common stock immediately prior to each such sale); and

Approval of a proposal to ratify the selection by the audit committee of our Board (the Audit Committee ), of PricewaterhouseCoopers
LLP ( PwC ) as our independent registered public accounting firm for our fiscal year ending March 31, 2013.
We will hold a conference call to discuss the matters scheduled for a vote at the annual meeting on June 27, 2012 at 9:00 a.m. Eastern
Time. Stockholders will have an opportunity to ask questions regarding the proposals during the conference call. You may call
(800) 860-2442 (international callers must dial (412) 858-4600 to enter the conference call). An operator will monitor the call and set a
queue for any questions. A conference call replay will be available beginning two hours after the call and will be available through the
date of the annual meeting, Thursday, August 9, 2012. To hear the replay, please dial (877) 344-7529 and use conference code 10013393.
The call will also be available via webcast at www.gladstoneinvestment.com. The webcast replay will also be available through the date
of the annual meeting. In the event of any changes in the scheduled date and time of the call, we will issue a press release, which will be
available on our website at www.gladstoneinvestment.com.

Why should I vote my shares?

Under applicable law, we must conduct an annual meeting to allow our stockholders to vote for directors and other matters properly before the
meeting. Certain matters listed in this Proxy Statement require a minimum threshold of votes to pass. The number of votes needed to pass each
item in this proxy is described below under the question How many votes are needed to approve each proposal? When stockholders do not vote
their shares on items material to conducting our business, we must spend additional money to contact shareholders seeking their vote. This is

very expensive and uses funds that could better benefit our stockholders in other ways. It is important that every stockholder votes so that these
expenses are minimized.
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How do I vote?

You may either vote FOR all the nominees to our Board or you may WITHHOLD your vote for any nominee you specify. For proposals 2 and
3, youmay vote  FOR or AGAINST or abstain from voting. The procedures for voting are as follows:

Stockholder of Record: Shares Registered in Your Name

If you are a stockholder of record, you may vote in person at the annual meeting, vote by proxy using the enclosed proxy card, or vote by proxy
over the telephone or through the Internet. Whether or not you plan to attend the meeting, we urge you to vote by proxy to ensure your vote is
counted. You may still attend the meeting and vote in person, even if you vote by proxy prior to the annual meeting.

To vote in person, we will give you a ballot when you arrive at the annual meeting.

To vote using the enclosed proxy card, simply complete, sign, date, and return it promptly in the envelope provided. To be counted, we
must receive your signed proxy card by 11:59 p.m. Eastern Time on August 8, 2012, the day prior to the annual meeting.

To vote by proxy over the telephone, dial toll-free, 1-(800)-690-6903, using a touch-tone phone and follow the recorded
instructions. You will be asked to provide the company number and control number delineated on the enclosed proxy
card. To be counted, we must receive your vote by 11:59 p.m. Eastern Time on August 8, 2012, the day prior to the
annual meeting.

To vote by proxy through the Internet, go to www.proxyvote.com to complete an electronic proxy card. You will be asked to provide
the company number and control number delineated on the enclosed proxy card. To be counted, we must receive your vote by
11:59 p.m. Eastern Time on August 8, 2012, the day prior to the annual meeting.

Beneficial Owner: Shares Registered in the Name of Broker or Bank

If you are a beneficial owner of shares registered in the name of your broker, bank, or other agent, you should have received a proxy card and
voting instructions with these proxy materials from that organization, rather than from us. Simply complete and mail the proxy card to ensure
that your vote is counted. Alternatively, you may vote by proxy over the telephone or through the Internet, as instructed by your broker or bank.
To vote in person at the annual meeting, you must obtain a valid proxy from your broker, bank or other agent. Follow the instructions from your
broker or bank included with these proxy materials, or contact your broker or bank to request a proxy form.

We provide Internet proxy voting to allow you to vote your shares online, with procedures designed to ensure the authenticity and
correctness of your proxy vote instructions. However, please be aware that you must bear any costs associated with your Internet access,
such as usage charges from your Internet access provider or telephone company.

How many votes do I have?

On all matters other than proposal 1(b), you have one vote for each share of common stock you owned as of the close of business on June 11,
2012. On all matters to be voted upon, you have one vote for each share of preferred stock you owned as of the close of business on June 11,
2012.
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What if I return a proxy card but do not make specific choices?

If you return a signed and dated proxy card, or otherwise vote by proxy without making any voting selections, your shares will be voted FOR
the election of the three nominees for director and FOR Proposals 2 and 3. If any other matter is properly presented at the meeting, your proxy
holder (one of the individuals named on your proxy card) will vote your shares using his or her best judgment.

Who is paying for this proxy solicitation?

Gladstone Investment Corporation will bear the cost of solicitation of proxies, including preparation, assembly, printing and mailing of this
Proxy Statement, the proxy card and any additional information furnished to our stockholders. Copies of solicitation materials will be furnished
to banks, brokerage houses, fiduciaries and custodians holding in their names shares of our common stock or preferred stock beneficially owned
by others to forward to such beneficial owners. We may reimburse persons representing beneficial owners of our common stock or preferred
stock for their costs of forwarding solicitation materials to such beneficial owners. Original solicitation of proxies by mail may be supplemented
by telephone, electronic mail or personal solicitation by directors, officers or other regular employees of Gladstone Management Corporation,
our investment adviser (the Adviser ), or Gladstone Administration, LLC (the Administrator ). No additional compensation will be paid to
directors, officers or other regular employees for such services. We have engaged Georgeson Inc. ( Georgeson ) to solicit proxies for the annual
meeting. Georgeson will be paid a fee of approximately [$ ] plus out-of-pocket expenses for its basic solicitation services, which include
review of proxy materials, dissemination of broker search cards, distribution of proxy materials, solicitation of ADP, brokers, banks and
institutional holders, and delivery of executed proxies. The term of the agreement with Georgeson will last for the period of the solicitation, and
the agreement provides that we will indemnify and hold harmless Georgeson against any third party claims, except in the case of Georgeson s
gross negligence or intentional misconduct.

What does it mean if I receive more than one set of proxy materials?

If you receive more than one set of proxy materials, your shares may be registered in more than one name or in different accounts. Please follow
the voting instructions on the proxy cards in the proxy materials to ensure that all of your shares are voted.

Can I change my vote after submitting my proxy?

Yes. You can revoke your proxy at any time before the final vote at the meeting. If you wish to revoke your proxy after 11:59 p.m. Eastern Time
on August 8, 2012, you may only do so at the annual meeting. If you are the record holder of your shares, you may revoke your proxy in any one
of the following ways:

You may submit another properly completed proxy card with a later date specified thereon.

You may grant a subsequent proxy by telephone or through the Internet on a later date.

You may send a timely written notice that you are revoking your proxy to Gladstone Investment Corporation s secretary at
1521 Westbranch Drive, Suite 200, McLean, Virginia, 22102.

You may attend the annual meeting and vote in person. Simply attending the meeting will not, by itself, revoke your proxy.
If your shares are held by your broker or bank as a nominee or agent, you should follow the instructions provided by your broker or bank.
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When are stockholder proposals due for next year s annual meeting?

We will consider for inclusion in our proxy materials for 2013 Annual Meeting of Stockholders proposals that we receive not later than April 11,
2013, and that comply with all applicable requirements of Rule 14a-8 promulgated under the Securities Exchange Act of 1934, as amended (the

1934 Act ), and our bylaws, as amended ( Bylaws ). Stockholders must submit their proposals to our corporate secretary at 1521 Westbranch
Drive, Suite 200, McLean, Virginia, 22102.

In addition, any stockholder who wishes to propose a nominee to our Board or propose any other business to be considered by the stockholders
(other than a stockholder proposal to be included in our proxy materials pursuant to Rule 14a-8 of the Exchange Act) must comply with the
advance notice provisions and other requirements of Article III, Section 5 of our Bylaws, a copy of which is on file with the Securities and
Exchange Commission ( SEC ) and may be obtained from our corporate secretary upon request. These notice provisions require that nominations
of persons for election to our Board and proposals of business to be considered by the stockholders for the 2013 Annual Meeting of Stockholders
must be made in writing and submitted to our corporate secretary at the address above no earlier than April 11, 2013 (120 days before the first
anniversary of our 2012 Annual Meeting of Stockholders), and not later than May 11, 2013 (90 days before the first anniversary of the 2012
Annual Meeting of Stockholders). You are also advised to review our Bylaws, which contain additional requirements about advance notice of
stockholder proposals and director nominations.

How are votes counted?

Votes will be counted by the inspector of election appointed for the annual meeting, who will separately count FOR, WITHHOLD and broker
non-votes, and with respect to proposals other than the election of directors, AGAINST votes and abstentions. Abstentions will be counted
towards the vote total and will have the same effect as AGAINST votes for Proposals 2 and 3. Broker non-votes will have no effect and will not
be counted towards the vote total for any proposal except Proposal 2. Because of the vote required to approve Proposal 2, broker non-votes will

have the same effect as AGAINST votes for Proposal 2. We expect that our chief financial officer, David Watson, will be appointed as the
inspector of election.

What are broker non-votes?

Broker non-votes occur when a beneficial owner of shares held in street name does not give instructions to the broker or nominee holding the
shares as to how to vote on matters deemed non-routine. Generally, if shares are held in street name, the beneficial owner of the shares is entitled
to give voting instructions to the broker or nominee holding the shares. If the beneficial owner does not provide voting instructions, the broker or
nominee can still vote the shares with respect to matters that are considered to be routine, but not with respect to non-routine matters. In the
event that a broker, bank, or other agent indicates on a proxy that it does not have discretionary authority to vote certain shares on a non-routine
proposal, then those shares will be treated as broker non-votes.

Under applicable rules of the New York Stock Exchange, Proposal 1 (election of directors) and Proposal 2 (approval of proposal
authorizing us to issue and sell shares below NAV) are non-routine proposals. Your broker, bank or other agent is not entitled to vote
your shares without your instructions for Proposals 1 or 2. Proposal 3 (ratification of the appointment of PwC) is a routine proposal.
Your broker, bank or other agent may vote your shares for Proposal 3 even if it does not receive instructions from you.
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How many votes are needed to approve each proposal?

Proposal 1  Election of Directors. Each of Terry L. Brubaker and David A.R. Dullum must be elected by a plurality of the votes cast by

holders of our outstanding common stock and preferred stock, voting together as a single class. John Reilly must be elected by a plurality of the

votes cast solely by holders of our outstanding shares of preferred stock, voting as a single class. Stockholders may not cumulate their votes.

Only votes FOR or WITHHELD will affect the outcome of this proposal. Broker non-votes will have no effect on the outcome of this proposal.

Proposal 2 Authorization, with the approval of our Board, to issue and sell shares of our common stock (during the next 12 months) at a price
below its then current NAV per share subject to certain limitations set forth herein (including, without limitation, that the cumulative number of
shares issued and sold pursuant to such authority does not exceed 25% of our then outstanding common stock immediately prior to each such
sale).  The affirmative vote of each of the following is required to approve this proposal: (1) a majority of the outstanding common stock and
preferred stock, voting together as a single class ( outstanding voting securities ); and (2) a majority of our outstanding voting securities that are
not held by affiliated persons of the Company. For purposes of this proposal, the Investment Company Act of 1940 (the 1940 Act ) defines a
majority of the outstanding voting securities as the vote of the lesser of: (1) 67% or more of the voting securities of the Company present at the
annual meeting, if the holders of more than 50% of the outstanding voting securities of the Company are present or represented by proxy; or
(2) more than 50% of the outstanding voting securities of the Company. Each abstention and broker non-vote will have the same effect as an
AGAINST vote for this proposal.

Proposal 3 Ratification of our independent registered public accounting firm. The affirmative vote of a majority of the holders of our
common stock and preferred stock present in person or represented by proxy at the meeting and entitled to vote at the meeting, voting together
as a single class, is required to ratify the Audit Committee s selection of PwC as our independent registered public accounting firm for the fiscal
year ending March 31, 2013. An abstention will have the same effect as an AGAINST vote. Broker non-votes will have no effect on the
outcome of this proposal.

What is the quorum requirement?

A quorum of stockholders is necessary to hold a valid meeting. A quorum will be present if a majority of our total number of outstanding shares
of common stock and preferred stock are represented by stockholders present at the meeting or by proxy. On the record date there were

[ ] shares of common stock and [ ] shares of preferred stock outstanding and entitled to vote. Thus, [ ] shares must be
represented by stockholders present at the meeting or by proxy to have a quorum.

Your shares will be counted towards the quorum only if you submit a valid proxy (or one is submitted on your behalf by your broker, bank or
other nominee) or if you vote in person at the meeting. Abstentions and broker non-votes will be counted towards the quorum requirement. If
there is no quorum, a majority of the votes present at the meeting may adjourn the meeting to another date.

How can I find out the results of the voting at the annual meeting?

Preliminary voting results will be announced at the annual meeting. Final voting results will be published in a current report on Form 8-K that
we expect to file with the SEC within four business days after the annual meeting. If final voting results are not available to us in time to file a
Form 8-K within four business days after
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the meeting, we intend to file a Form 8-K to publish preliminary results and, within four business days after the final results are known to us, file
an additional Form 8-K to publish the final results.

What proxy materials are available on the Internet?

The letter to stockholders, Proxy Statement, Form 10-K and annual report to stockholders are available at www.proxyvote.com.
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PROPOSAL 1
ELECTION OF DIRECTORS

Our Board is divided into three classes. Each class consists of one-third of the total number of directors and each class has a three-year term.
Vacancies on the Board may be filled by persons elected by a majority of the remaining directors. A director elected by the Board to fill a
vacancy in a class, including any vacancies created by an increase in the number of directors, shall serve for the remainder of the full term of that
class and until the director s successor is elected and qualified.

Holders of preferred stock are entitled, as a class, to the exclusion of the holders of all other classes of stock, to elect two directors (regardless of
the total number of directors serving on our Board). One of these directors is a nominee to be considered at this annual meeting.

Our Board presently has ten members. There are four directors in the class whose term of office expires in 2012. One such incumbent director,
Gerard Mead, provided notice to our Board on September 19, 2011, that he would not stand for re-election to the Board, but would serve the
remainder of his term, which expires on the date of our annual meeting. In October 2011, our Board reduced the size of the Board from ten
directors to nine, effective at the annual meeting, and reduced the size of the class whose term of office expires in 2015 from four directors to
three. Each nominee listed below, with the exception of John Reilly, is currently a director of ours who was previously elected by our common
stockholders. John Reilly was appointed by our Board in 2011 to fill a vacancy that resulted from the departure of one of our former directors. If
elected at the annual meeting, each nominee would serve until the 2015 Annual Meeting of Stockholders and until his successor is elected and
has qualified, or, if sooner, until his death, resignation or removal.

Proposal 1(a)

The Company s Ethics, Nominating & Corporate Governance Committee (the Ethics Committee ) nominated two incumbent directors Messrs.
Terry L. Brubaker and David A.R. Dullum for election by the common and preferred stockholders, voting together as a single class, for terms
expiring in 2015. Mr. Brubaker was selected to serve as a director on our Board, and to be nominated to serve another directorship term, due to

his more than thirty years of experience in various mid-level and senior management positions at several corporations, as well as his past service
on our Board since our inception. Mr. Dullum was selected to serve as a director on our Board, and to be nominated to serve another directorship
term, due to his more than thirty years of experience in various areas of the investment industry as well as his past service on our Board since our
inception.

Proposal 1(b)

Pursuant to the terms of the preferred stock issued by the Company in March 2012, the preferred stockholders are entitled to elect two of our
directors. The Ethics Committee nominated incumbent director John Reilly for election solely by the preferred stockholders for a term expiring
in 2015. The Company plans to nominate a second director, to be elected by the preferred stockholders at the 2013 Annual Meeting of
Stockholders. Mr. Reilly was selected to serve as an independent director on our Board, and to be nominated to serve another directorship term,
due to his more than forty years of experience in various areas of the investment and mortgage industries.

Each director is elected by a plurality of the votes cast at the annual meeting. Shares represented by executed proxies will be voted, if authority
to do so is not withheld, for the election of the three nominees named
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below. If any nominee becomes unavailable for election as a result of an unexpected occurrence, your shares will be voted for the election of a
substitute nominee proposed by our management. Each person nominated for election has agreed to serve if elected, and management has no
reason to believe that any nominee will be unable to serve.

Incumbent Directors Serving Until the 2013 or 2014 Annual Meetings of Stockholders

Mr. Adelgren was selected to serve as an independent director on our Board due to his strength and experience in ethics, which also led to his
appointment to the chairmanship of our Ethics Committee. Mr. Adelgren has served on our Board since 2005. Mr. Outland was selected to serve
as an independent director on our Board due to his more than twenty years of experience in the real estate and mortgage industry as well as his
past service on our Board since 2005. Mr. Gladstone was selected to serve as a director on our Board due to the fact that he is our founder and
has greater than thirty years of experience in the industry, including his service as our chairman and chief executive since our inception.

Ms. English was selected to serve as an independent director on our Board, due to her greater than twenty years of senior management
experience at various corporations and non-profit organizations as well as her past service on our Board since 2005. Mr. Parker was selected to
serve as an independent director on our Board due to his expertise and wealth of experience in the field of corporate taxation as well as his past
service on our Board since 2005. Mr. Parker s knowledge of corporate tax was instrumental in his appointment to the chairmanship of our Audit
Committee. Mr. Stelljes was selected to serve as a director on our Board due to his more than twenty years of experience in the investment
analysis, management, and advisory industries, as well as his past service on our Board since 2005.

We encourage directors and nominees for director to attend the annual meeting. Three of our directors attended the 2011 Annual Meeting of
Stockholders.

Nominees for a Three-Year Term Expiring at the 2015 Annual Meeting of Stockholders

Other
Public Company
Principal Directorships
Term of
Occupation(s) Held by
Office and
Position(s) During the Past Director for
Held With Length of
Name, Age, Address Company Term Served Five Years Past Five Years
Disinterested Director
John Reilly (69)* Director ~ Term expires at President of Reilly Investment Gladstone Commercial
Gladstone Investment Corporation 2012 Annual Corporation since 1987. From 1976 ~ Corporation; Gladstone
1521 Westbranch Drive Meeting. Director through 1984, President and CEO of Capital Corporation
Suite 200 since 2011. Reilly Mortgage Group, Inc. From
McLean, Virginia, 22102 1971 through 1976, served as Vice

President of Walker & Dunlop, Inc.
From 1967 through 1969, served as
Research Engineer for Crane
Company.
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Name, Age, Address
Interested Directors

Terry Lee Brubaker (68)**
Gladstone Investment Corporation
1521 Westbranch Drive

Suite 200

McLean, Virginia, 22102

David A.R. Dullum (64)**
Gladstone Investment Corporation
1521 Westbranch Drive Suite 200
McLean, Virginia, 22102

Table of Contents

Term of
Office and
Position(s) Length of
Held With
Company Term Served
Co-Vice  Term expires at
Chairman, 2012 Annual
Chief Meeting. Direct
Operating  since 2005.
Officer
and
Secretary
President  Term expires at

2012 Annual

Meeting. Director

since 2005.

or

10

Other
Public Company
Principal Directorships
Occupation(s) Held by
During the Director for

Past Five Years Past Five Years

Vice Chairman & Chief Operating  Gladstone Capital
Officer of the Company since 2005, Corporation; Gladstone
and of Gladstone Capital Commercial Corporation
Corporation and Gladstone

Commercial Corporation since

2004. President and Chief

Operating Officer of Gladstone

Capital Corporation from 2001 to

2004, and of Gladstone Commercial

Corporation from 2003 to 2004.

Vice Chairman, Chief Operating

Officer and a director of our

Adviser.

Gladstone Commercial
Corporation; Gladstone
Capital Corporation

President of the Company since
April 2008. Senior Managing
Director of our Adviser since
February 2008. Partner of New
England Partners, a venture capital
firm, since 1995. President and a
director of Harbor Acquisition
Corporation from May 2005 until
May 2008.
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Directors Continuing in Office Until the 2013 Annual Meeting of Stockholders

Name, Address, Age
Disinterested Directors

Paul W. Adelgren (69)

Gladstone Investment Corporation
1521 Westbranch Drive

Suite 200

McLean, Virginia, 22102

John H. Outland (66)

Gladstone Investment Corporation
1521 Westbranch Drive

Suite 200

McLean, Virginia, 22102

Interested Director

David Gladstone (70)**
Gladstone Investment Corporation
1521 Westbranch Drive Suite 200
McLean, Virginia, 22102

Table of Contents

Position(s)

Held With
Company

Director

Director

Chairman
of the
Board
and Chief
Executive
Officer

Term of

Office and
Length of

Term Served

Term expires at
2013

annual meeting.

Director
since 2005.

Term expires at
2013

annual meeting.

Director
since 2005.

Term expires at
2013 Annual

Meeting. Director

since 2005.

Principal
Occupation(s)
During the Past

Five Years

Pastor of Missionary Alliance
Church since 1997.

Private investor since June 2006.
Vice President of Genworth
Financial, Inc. from March 2004 to
June 2006. Managing Director of
1789 Capital Advisers, a financial
consulting company, from 2002 to
March 2004.

Founder, Chief Executive Officer

and Chairman of the Board since our

inception in 2005, of Gladstone
Capital Corporation since its

inception in 2001