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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 it is not soliciting an offer to buy
these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED FEBRUARY 18, 2022
PRELIMINARY PROSPECTUS

Shares

<<= THE GLADSTONE COMPANIES

Class A Common Stock

This is the initial public offering of shares of Class A Common Stock of The Gladstone Companies, Inc. We are offering shares of Class A Common
Stock, par value $0.01 per share. This is our initial public offering of Class A Common Stock, and no public market currently exists for our Class A Common Stock.
We anticipate that the initial public offering price will be between $ and $ per share of Class A Common Stock. We have applied to list our Class A
Common Stock on the Nasdaq Global Select Market (“Nasdaq”), under the symbol “GC.”

Following this offering, we will have two classes of common stock: Class A Common Stock and Class B Common Stock. The rights of the holders of Class A
Common Stock and Class B Common Stock will be identical, except with respect to voting, conversion, transfer rights and, in certain cases, dividends. Each share of
Class A Common Stock is entitled to one vote. Each share of Class B Common Stock is entitled to ten votes and is convertible at any time into one share of Class A
Common Stock. See the Section titled “Description of Capital Stock—Class A Common Stock and Class B Common Stock.” Our Chairman, President and Chief
Executive Officer and his controlled entities hold % of our outstanding Class B Common Stock and will hold approximately % of the voting power of our
outstanding capital stock immediately following this offering, assuming no exercise of the underwriters’ option to purchase additional shares of Class A Common
Stock to cover over-allotments. As a result, we will be a “controlled company” within the meaning of the corporate governance rules of Nasdagq.

We are an “emerging growth company” as defined under the federal securities laws and, as such, may elect to comply with certain reduced public
company reporting requirements for future filings.

Investing in our Class A Common Stock involves risks. Please read “ Risk Factors” beginning on page 27 of this

prospectus.
Price per
Share Total
Initial public offering price of Class A Common Stock $ $
Underwriting discounts and commissions(1) $ $
Proceeds, before expenses, to us $ $
(1)  See “Underwriting” for a description of compensation payable to the underwriters.
‘We have granted the underwriters an option for a period of 30 days from the date of this prospectus to purchase up to an additional shares of Class A

Common Stock at the public offering price, less the underwriting discounts and commissions. In addition, at our request, the underwriters have reserved
shares for sale to the members of our Board of Directors, officers and employees of us and our affiliates at the public offering price. The underwriting discount on any
shares purchased by such individuals will be $ per share. See “Underwriting”.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved these securities or passed upon the
accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the shares of Class A Common Stock on or about ,2022.

Book-Running Manager

EF HUTTON

division of Benchmark Investments, LLC

Prospectus dated ,2022.
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The Gladstone Companies, Inc.

Assets Under Management
(in $ Millions)
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* Our calculation of assets under management may differ from the calculations of other asset managers. As a result, this measure may not be comparable
to similar measures presented by other asset managers. In addition, our definition of assets under management is not based on or related to any
definition of assets under management that is set forth in the agreements governing the funds that we manage.
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This prospectus is solely an offer with respect to our Class A Common Stock and is not an offer, directly or indirectly, of any securities of any of the
Existing Gladstone Funds (as defined herein) we advise, manage or sponsor or any funds we may advise, manage or sponsor in the future. An investment
in our Class A Common Stock is not an investment in any of our funds, and the assets and revenues of our funds are not directly available to us
or our stockholders. In addition, interests in certain of our funds only may be offered privately to certain sophisticated and accredited investors on the
basis of exemptions from the registration requirements of the federal securities laws.

This prospectus does not constitute an offer of, or an invitation to purchase, any of our Class A Common Stock in any jurisdiction in which such
offer or invitation would be unlawful. We and the underwriters are offering to sell, and seeking offers to buy, our Class A Common Stock only in
jurisdictions where such offers and sales are permitted.

You should rely only on the information contained in this prospectus or in any free writing prospectus we may authorize to be delivered to you.
Neither we nor the underwriters have authorized anyone to provide any information or to make any representations other than those contained in this
prospectus or in any free writing prospectus we have prepared. Neither we nor the underwriters take any responsibility for, or can provide any assurance as
to the reliability of, any other information that others may give you. The information in this prospectus is current only as of the date of this prospectus,
regardless of the time of delivery of this prospectus or any sale of our Class A Common Stock.

i
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Many of the terms used in this prospectus, including assets under management, which we define as (a) the total assets in the Existing Gladstone
Funds (as defined herein), as included on their periodic reports filed with the Securities and Exchange Commission and (b) our total assets, as reflected on
our balance sheet, including our investment in Sponsor (as defined herein) and cash and cash equivalents, may differ from the calculations of other asset
managers. For example, other asset managers may calculate assets under management solely on fee paying assets rather than the total assets reflected on
their balance sheet. As a result, this measure may not be comparable to similar measures presented by other asset managers. In addition, our definition of
assets under management is not based on or related to any definition of assets under management that is set forth in the agreements governing the funds
that we manage. For a more detailed review of assets under management, see “Management’s Discussion and Analysis of Financial Condition—Operating
Metrics—Assets Under Management.”

Unless indicated otherwise, the information included in this prospectus assumes no exercise by the underwriters of the overallotment option to
purchase up to additional shares of Class A Common Stock from us and that the Class A Common Stock to be sold in this offering are sold at
$ per share of Class A Common Stock, which is the midpoint of the price range indicated on the front cover of this prospectus.

ii
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus and does not contain all the information you should consider
before investing in our Class A Common Stock. You should read this entire prospectus carefully, especially the sections entitled “Risk Factors,”
“Special Note Regarding Forward-Looking Statements,” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and “Business” and the historical consolidated financial statements and the related notes thereto, before you decide to invest in our
Class A Common Stock.

Except where the context suggests otherwise, the terms “we,” “us,” “our,” the “Company” and “The Gladstone Companies” refer to The
Gladstone Companies, Inc.; “Adviser Subsidiary” refers to Gladstone Management Corporation; “Administrator Subsidiary” refers to Gladstone
Administration, LLC; “GAIN” refers to Gladstone Investment Corporation; “GLAD” refers to Gladstone Capital Corporation; “GOOD” refers to
Gladstone Commercial Corporation; “LAND” refers to Gladstone Land Corporation; “Broker-Dealer Subsidiary” refers to Gladstone Securities,
LLC; and “Existing Gladstone Funds " refers collectively to GAIN, GLAD, GOOD and LAND.

The Gladstone Companies, Inc.

We were formed on December 7, 2009 as a Delaware corporation to continue the asset management business conducted through predecessor
entities since 2001. Our sole stockholder is The Gladstone Companies, Ltd., a Cayman Islands exempted company (“TGC LTD”), which is wholly
owned by David Gladstone, our Chairman, President and Chief Executive Officer.

We are an independent United States alternative asset manager with assets under management of approximately $4.0 billion as of December 31,
2021. Our alternative asset management businesses include the management, through our Adviser Subsidiary, of (1) GAIN, a business development
company (“BDC”) that primarily invests in debt and equity securities of private businesses operating in the United States, generally with annual
earnings before interest, taxes, depreciation and amortization (“EBITDA”) of $3 million to $20 million (“lower middle market”) (including in
connection with management buyouts, recapitalization or, to a lesser extent, refinancing of existing debt facilities); (2) GLAD, a BDC that primarily
invests in debt securities of established private lower middle market companies in the United States; (3) GOOD, a real estate investment trust
(“REIT”) under Section 856 of the Internal Revenue Code of 1986, as amended (the “Code”), which focuses on acquiring, owning and managing
primarily office and industrial properties in the United States; and (4) Gladstone Land Corporation (“LAND”), a REIT and natural resources company
that focuses on acquiring, owning and leasing farmland in the United States. We also provide various administrative and financial services, including
investment banking, due diligence, dealer manager, mortgage placement, and other financial services through our Broker-Dealer Subsidiary.

We have grown our assets under management significantly, from approximately $132.2 million as of September 30, 2001, to approximately
$4.0 billion as of December 31, 2021, representing a compound annual growth rate (‘CAGR”) of approximately 18%. Our Adviser Subsidiary
oversees the investments of the four Existing Gladstone Funds which have collectively invested approximately $7.1 billion in 668 businesses or
properties through December 31, 2021. As of December 31, 2021, we had 29 executive officers, managing directors and directors and also employed
48 other investment and administrative professionals. Our headquarters is in McLean, Virginia (a suburb of Washington, D.C.) and we have offices in
New York, New York; Seattle, Washington; Dallas, Texas; Palm Beach Gardens, Florida; Brandon, Florida; Camarillo, California; Salinas,
California; and Tulsa, Oklahoma.

The Existing Gladstone Funds invest in a diverse range of alternative strategies, including private debt, private equity, real estate and natural
resource real assets. We seek to deliver superior returns to investors in our
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funds through a disciplined, value-oriented investment approach. We believe that this investment approach, implemented through our funds across a
broad and expanding range of alternative asset classes and investment strategies, helps provide stability and predictability to our business over
different economic cycles and has contributed to our growth of assets under management over an extended period of time. Our investment personnel
have cultivated strong relationships with clients in our financial advisory business through our Adviser Subsidiary, where we endeavor to provide
objective and insightful solutions and advice that our clients can trust. We believe our scaled, diversified businesses, coupled with the long track
record of investment performance we have delivered for our funds, proven investment approach and strong client relationships, position us to
continue to perform well in a variety of market conditions, expand our assets under management and add complementary businesses.

The following chart sets forth our assets under management by Existing Gladstone Fund since the inception of GLAD in 2001.

Assets Under Management
(in $ Millions)
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* QOur calculation of assets under management may differ from the calculations of other asset managers. As a result, this measure may not be comparable to similar measures
presented by other asset managers. In addition, our definition of assets under management is not based on or related to any definition of assets under management that is set
forth in the agreements governing the funds that we manage.

In addition to the asset management services provided by the Adviser Subsidiary, our Broker-Dealer Subsidiary earns fees by generally
providing investment banking, due diligence, dealer manager, mortgage placement, and other financial services to the Existing Gladstone Funds and
certain portfolio companies of the Gladstone BDCs (as defined herein).
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Each of the Existing Gladstone Funds is a permanent capital vehicle, which means that a significant portion of our revenue base is recurring.
The long-term nature of our funds’ capital has enabled and continues to enable us to invest our funds’ assets with a long-term focus over different
points in a market cycle, which we believe is an important component in generating attractive returns. For the fiscal year ended June 30, 2021,
approximately 41.6% of our total revenue was comprised of investment advisory and loan servicing fees. Investment advisory fees, which are
generally based on the amount of invested capital in funds we manage, are generally more predictable and less volatile than incentive fees.

We primarily generate revenue from fees earned pursuant to advisory agreements (in each case, an “Advisory Agreement”) our Adviser
Subsidiary has with each of the Existing Gladstone Funds. Each Existing Gladstone Fund pays a base management fee (which is based on a measure
of adjusted gross assets in the case of GAIN and GLAD (collectively, the “Gladstone BDCs”) and on a measure of gross tangible real estate in the
case of GOOD and LAND (collectively, the “Gladstone REITs”)) and performance-based incentive fees. See “Certain Relationships and Related
Party Transactions—Advisory Agreements.” The current base management fees paid to the Adviser Subsidiary by each of the Existing Gladstone
Funds are summarized in the following table:

Investment Advisory Fees

GAIN Annual fee of 2% of average gross assets(1)

GLAD Annual fee of 1.75% of average gross assets(1)

GOOD Annual fee of 0.425% of Gross Tangible Real Estate(1)(2)
LAND Annual fee of 0.60% of Gross Tangible Real Estate(1)(3)

(1)  As defined in the applicable Advisory Agreement.

(2)  Prior to the quarter ended June 30, 2020, GOOD’s base management fee was 1.5% of total adjusted stockholders’ equity.

(3)  Prior to the quarter ended March 31, 2020, LAND’s base management fee was 2% of total adjusted common equity; from April 1, 2020
through June 30, 2021, LAND’s base management fee was 0.50% of Gross Tangible Real Estate.

Incentive fees are earned by the Adviser Subsidiary pursuant to a given Advisory Agreement when an Existing Gladstone Fund meets certain
income or realized capital gains thresholds. Incentive fees are recognized as income when all contingencies, including realization of specified
minimum hurdle rates, have been exceeded. By their nature incentive fees are more variable in amount and the timing of their recognition than are
investment advisory fees. Through December 31, 2021, the Adviser Subsidiary has earned both income-based incentive fees as well as capital gains-
based incentive fees. The following tables summarizes the basis for the incentive fee arrangements payable to the Adviser Subsidiary by each of the
Existing Gladstone Funds as of the date of this prospectus:

Income-Based Incentive Fee Capital Gains-Based Incentive

GAIN All of the pre-incentive fee net investment 20% of certain net realized capital gains
income generated quarterly in excess of a hurdle
rate of 1.75% of net assets up to threshold of
2.1875% of net assets (7% to 8.75%
annualized) and 20% of the pre-incentive fee
net investment income generated quarterly in
excess of such
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GLAD

GOOD

LAND

Income-Based Incentive Fee Capital Gains-Based Incentive
2.1875% threshold (8.75% annualized)
Prior to April 1, 2020, and beginning again 20% of certain net realized capital gains

April 1, 2022, all of the pre-incentive fee net
investment income generated quarterly in
excess of a hurdle rate of 1.75% of net assets up
to a threshold of 2.1875% of net assets (7% to
8.75% annualized) and 20% of the pre-incentive
fee net investment income in excess of such
2.1875% threshold (8.75% annualized). For the
period from April 1, 2020 through March 31,
2022, all of the pre-incentive fee net investment
income generated quarterly in excess of a hurdle
rate of 2.00% of net assets up to a threshold of
2.4375% of net assets (8% to 9.75%
annualized) and 20% of the pre-incentive fee
net investment income in excess of such 2.4375
threshold (9.75% annualized)

15% of Core FFO (as defined in the applicable 15% of certain net realized capital gains
Advisory Agreement) generated quarterly in

excess of a hurdle rate of 2% of adjusted

stockholders’ equity (8% annualized)

All of funds from operations (“FFO”) generated ~ 15% of certain net realized capital gains
quarterly in excess of a hurdle rate of 1.75% of

total adjusted common equity up to a threshold

of 2.1875% of total adjusted common equity

(7% to 8.75% annualized), plus 20% of FFO in

excess of such 2.1875% threshold (8.75%

annualized)

In addition to fees received by our Adviser Subsidiary pursuant to the Advisory Agreements, our Adviser Subsidiary and our Broker-Dealer
Subsidiary earn fees for providing investment banking, due diligence, dealer manager, mortgage placement and other financial services. All fees
received by our Administrator Subsidiary are reimbursement for the allocable portion of each Existing Gladstone Fund’s corporate overhead which
primarily includes rent and the salaries and benefits expenses of the Administrator Subsidiary’s employees that serve the respective Existing
Gladstone Fund; therefore, ultimately, we do not generate net income from the fees generated by the Administrator Subsidiary.
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Our Business Model

We, through our subsidiaries, provide the following services: asset management, financial services and administrative services.

Asset Management

We are a leading alternative asset manager and provider of other administrative and financial services. We currently provide these services to
the four Existing Gladstone Funds, which are publicly-traded, Nasdaq-listed companies invested in alternative asset classes.

GLAD (BDC—Debt Securities of Private Companies): We are the adviser to GLAD, a BDC that primarily invests in debt securities
of established private lower middle market companies in the U.S. GLAD was established in 2001 and is an externally managed,
closed-end, non-diversified management investment company that has elected to be treated as a BDC under the Investment Company
Act of 1940, as amended (the “1940 Act”). In addition, it has elected to be treated as a regulated investment company (“RIC”) for
federal tax purposes under the Code. Pursuant to its Advisory Agreement, since GLAD’s inception through December 31, 2021 the
Adviser Subsidiary earned an aggregate of approximately $156.5 million in investment advisory and loan servicing fees, or

$86.2 million net of credits to our Adviser Subsidiary, and approximately $70.6 million in incentive fees, or $43.7 million net of credits
to our Adviser Subsidiary. For the fiscal year ended June 30, 2021, the Adviser Subsidiary earned an aggregate of $13.9 million of
investment advisory and loan servicing fees (accounting for $5.9 million of net revenue) and $5.6 million of incentive fees (accounting
for $5.0 million of net revenue). For the six months ended December 31, 2021, the Adviser Subsidiary earned an aggregate of $7.8
million of investment advisory and loan servicing fees (accounting for $2.4 million of net revenue) and $3.6 million of incentive fees
(accounting for $3.6 million of net revenue). As of December 31, 2021, GLAD’s investment portfolio consisted of investments in

47 portfolio companies located in 23 states in 14 different industries, with an aggregate fair value of $577 million. The fair value of
GLAD?’s five largest investments as of December 31, 2021 totaled $152 million, or 26%, of its total investment portfolio.

GAIN (BDC—Debt and Equity Securities (including Buyouts) of Private Companies). We are the adviser to GAIN, a BDC that
invests in debt and equity securities of lower middle market private businesses operating in the U.S. (including in connection with
management buyouts, recapitalization or, to a lesser extent, refinancing of existing debt facilities). GAIN was established in 2005 and,
like GLAD, is an externally managed, closed-end, non-diversified management investment company that has elected to be treated as a
BDC under the 1940 Act. In addition, it has elected to be treated as a RIC for federal tax purposes under the Code. Pursuant to its
Advisory Agreement, since GAIN’s inception through December 31, 2021 the Adviser Subsidiary earned an aggregate of approximately
$187.7 million in investment advisory and loan servicing fees, or $84.1 million net of credits to our Adviser Subsidiary, approximately
$49.7 million in income-based incentive fees, or $49.3 million net of credits to our Adviser Subsidiary, and approximately $13.4 million
in capital gains-based incentive fees. For the fiscal year ended June 30, 2021, the Adviser Subsidiary earned an aggregate of

$19.8 million of investment advisory and loan servicing fees (accounting for $9.1 million of net revenue) and $5.7 million of incentive
fees (accounting for $5.7 million of net revenue). For the six months ended December 31, 2021, the Adviser Subsidiary earned an
aggregate of $10.8 million of investment advisory and loan servicing fees (accounting for $2.6 million of net revenue) and $9.3 million
of incentive fees (accounting for $9.3 million of net revenue). As of December 31, 2021, GAIN’s investment portfolio consisted of
investments in 26 portfolio companies located in 19 states across 14 different industries with an aggregate fair value of $701 million.
The fair value of GAIN’s five largest investments as of December 31, 2021 totaled $266 million, or 38%, of its total investment
portfolio.
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GOOD (REIT—Office and Industrial Properties): We are the adviser to GOOD, a diversified, national operation, with investments in
a variety of sectors and geographic locations. GOOD was established in 2003 and is an externally-managed REIT focused on acquiring,
owning, and managing primarily office and industrial properties leased to single tenants. Pursuant to its Advisory Agreement, since
GOOD’s inception through December 31, 2021 the Adviser Subsidiary earned an aggregate of approximately $54.3 million in
investment advisory fees, or $54.0 million net of credits to our Adviser Subsidiary, and approximately $52.9 million in incentive fees, or
$34.2 million net of credits to our Adviser Subsidiary. For the fiscal year ended June 30, 2021, the Adviser Subsidiary earned an
aggregate of $5.7 million of investment advisory fees (accounting for $5.7 million of net revenue) and $4.4 million of incentive fees
(accounting for $4.4 million of net revenue). For the six months ended December 31, 2021, the Adviser Subsidiary earned an aggregate
of $3.0 million of investment advisory fees (accounting for $3.0 million of net revenue) and $2.6 million of incentive fees (accounting
for $2.6 million of net revenue). As of December 31, 2021, GOOD owned 129 properties totaling 16.2 million square feet in 27 states.
As of December 31, 2021, GOOD’s investments in real estate, net, totaled $959 million.

LAND (REIT—Farmland): We are the adviser to LAND, a diversified, national operation, with investments in a variety of natural
resource sectors and geographic locations. LAND was established in 2013 and is an externally-managed, natural resource REIT focused
on acquiring, owning and leasing farmland. Pursuant to its Advisory Agreement, since LAND’s inception through December 31, 2021
the Adviser Subsidiary earned an aggregate of approximately $23.6 million in investment advisory fees, or $21.5 million net of credits to
our Adviser Subsidiary, and approximately $9.5 million in incentive fees, or $8.6 million net of credits to our Adviser Subsidiary. For
the fiscal year ended June 30, 2021, the Adviser Subsidiary earned an aggregate of $5.0 million of investment advisory fees (accounting
for $5.0 million of net revenue) and $2.9 million of incentive fees (accounting for $2.9 million of net revenue). For the six months ended
December 31, 2021, the Adviser Subsidiary earned an aggregate of $3.6 million of investment advisory fees (accounting for

$3.6 million of net revenue) and $2.7 million of incentive fees (accounting for $2.7 million of net revenue). As of December 31, 2021,
LAND owned 164 farms comprised of 112,542 acres (or approximately 4.9 billion square feet) located across 15 states in the United
States. LAND also owns several farm-related facilities, such as cooling facilities, packinghouses, processing facilities, and various
storage facilities. As of December 31, 2021, LAND’s investments in real estate, net, totaled $1.32 billion.

See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Key Financial Measures and Indicators” for
additional information regarding the investment advisory and incentive fees for each Existing Gladstone Fund. For a more detailed review of each
fund’s performance, see “Business—Historical Investment Performance of Our Funds.

2

Financial Services

Financial services generally include receiving transaction-based compensation or other compensation for providing advice on a variety of
strategic and financial matters, such as mergers, acquisitions and divestitures, restructurings and reorganizations and capital raising and capital
structure. We provide financial services through our Adviser Subsidiary and through our Broker-Dealer Subsidiary. The Broker-Dealer Subsidiary
earns fees generated from providing dealer manager, investment banking, mortgage placement, and other services to us, the Existing Gladstone Funds
and certain portfolio companies of GLAD and GAIN. We incur third-party securities trade costs associated with the Broker-Dealer Subsidiary that
largely offset the associated securities trade commission revenue we earn.
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Administrative Services

Our Administrator Subsidiary provides administrative services to the Existing Gladstone Funds as well as our Adviser Subsidiary and Broker-
Dealer Subsidiary. Pursuant to administration agreements with the Existing Gladstone Funds (the “Administration Agreements”), the Administrator
Subsidiary allocates the costs of administrative services and overhead and receives administrative fee payments from the Existing Gladstone Funds.
Additionally, the Administrator Subsidiary is responsible for producing the financial statements and asset valuations, and handling compliance, legal,
and other duties for the Company, the Existing Gladstone Funds, and our subsidiaries.

Competitive Strengths

Diversified, National Alternative Asset Management. Alternative asset management is the fastest growing segment of the asset management
industry, and we believe we are one of the leading small-sized independent alternative asset managers in the United States, which we define as
alternative asset managers with less than $16 billion of assets under management. Our asset management business is diversified across a broad
variety of alternative asset classes and investment strategies and has national reach and scale. From the time our Adviser Subsidiary entered the
asset management business in 2001 through December 31, 2021, the Existing Gladstone Funds have raised approximately $3.4 billion of capital
and Gladstone Acquisition has raised $107 million of capital. Our assets under management have grown from approximately $132.2 million as of
December 31, 2001 to approximately $4.0 billion as of December 31, 2021, representing a CAGR of approximately 18% over the 20-year period.
We believe that the strength and breadth of our franchise, supported by our people, the investment approach we have adopted for our funds and
track record of success, provide a distinct advantage for our funds when raising capital, evaluating opportunities, making investments, building
value and realizing returns.

Stable Earnings Model. We believe we have a stable earnings model based on:

All of the equity capital that we currently manage is long-term in nature. As of December 31, 2021, 100% of our assets under management
were in permanent capital vehicles with no fund termination or maturity date. None of the Existing Gladstone Funds has a requirement to return
equity capital to investors. This has enabled and continues to enable us to invest fund assets with a long-term focus over different points in a market
cycle, which we believe is an important component in generating attractive returns. We believe our funds’ long-term capital also leaves us well-
positioned during economic downturns, when the fundraising environment for alternative assets has historically been more challenging than during
periods of economic expansion.

‘We manage a diverse capital base from four distinct funds. For the fiscal year ended June 30, 2021, approximately 24.7%, 33.5%, 19.4%, and
15.5% of our total revenue was generated from GLAD, GAIN, GOOD and LAND, respectively, with the balance of 6.9% arising from securities
trade commissions and other income. For the six months ended December 31, 2021, approximately 21.7%, 39.7%, 14.6% and 15.9% of our total fee
revenue was generated from GLAD, GAIN, GOOD and LAND, respectively, with a balance of 8.1% arising from securities trade commissions and
other income. Through our funds, we manage a well-balanced and diverse capital base, which we believe is the result of our demonstrated expertise
across alternative capital vehicles.

A significant portion of our revenue is generated from management fees earned pursuant to the Advisory Agreements, the continuation of
which is subject to annual review and approval by the respective boards of such funds. See “Certain Relationships and Related Party
Transactions—Advisory Agreements.” Management fees, which are generally based on the amount of invested capital in funds we manage, are
generally more predictable and less volatile than performance-based fees. For the fiscal year ended June 30, 2021 and the six months ended
December 31, 2021, approximately 41.6% and 25.6%, respectively, of our total revenue was comprised of base management fees. For the years ended
June 30, 2019, 2020 and 2021, base management fees averaged 38.3% of our total revenue.
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Strong Middle Market Presence. While GOOD has some exposure to large companies through tenants of certain properties, the Existing
Gladstone Funds have substantial exposure to the United States middle market, which we define as United States businesses with $10 million to
$1 billion in annual revenue. According to the National Center for The Middle Market, while the middle market represents just 3% of all United
States companies, it accounts for a third of United States private sector gross domestic product and jobs, generates $6 trillion in annual revenue and
employs 48 million people in the United States. Prior to the COVID-19 pandemic, the National Center for the Middle Market’s fourth quarter 2019
report reported that the year-over-year revenue growth rate of middle market companies was 7.5% as compared to 4.3% for companies comprising the
S&P 500. In their report for the fourth quarter of 2020, during the pandemic, this revenue growth rate declined to -1.2%, but remains better than the
-5.5% decline for companies in the S&P 500. As noted in the National Center for the Middle Market’s second quarter 2021 report, the year-over-year
revenue growth rate of middle market companies improved to 8.0%.

Demonstrated Investment Track Record. We have a demonstrated record of generating attractive risk- adjusted returns for investors in the
Existing Gladstone Funds across our asset management business, as shown in the table below. We believe that the investment returns we have
generated for investors in the Existing Gladstone Funds over many years across a broad and expanding range of alternative asset classes and through a
variety of economic conditions and cycles of the equity and debt capital markets are a key reason why we have been able to consistently grow our
assets under management across our alternative asset management platform.

The following table provides the total percentage return on a hypothetical $100 investment in common stock of the Existing Gladstone Funds,

assuming a reinvestment of all dividends, for one year, three years and five years ended December 31, 2021 are set out below, rounded to the nearest
whole percent and the current yield on each of the Existing Gladstone Funds based on reported closing stock price as of December 31 of each year.

Total Percent Return

Funds 1 Year 3 Year 5 Year

GLAD 40% 107% 93%
GAIN 82% 135% 206%
GOOD 54% 82% 49%
LAND 136% 228% 261%

The following table provides the total percentage return on a hypothetical $100 investment in common stock of the Existing Gladstone Funds,
assuming a reinvestment of all dividends, for one year, three years and five years ended June 30, 2021 are set out below, rounded to the nearest whole
percent and the current yield on each of the Existing Gladstone Funds based on reported closing stock price as of June 30 of each year.

Total Percent Return

Funds 1 Year 3 Year 5 Year

GLAD 71% 68% 151%
GAIN 53% 56% 207%
GOOD 31% 49% 97%
LAND 57% 114% 165%

See “Business—Historical Investment Performance of Our Funds’ for information regarding the calculation of investment returns, valuation
methodology and factors affecting the investment performance of our funds. The historical information presented above and elsewhere in this
prospectus with respect to the investment performance of our funds is provided for illustrative purposes only. The historical investment performance
of the
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Existing Gladstone Funds is no guarantee of future performance of the Existing Gladstone Funds or any other fund we may manage in the future.

Diverse Base of Longstanding Investors. We have a long history of raising significant amounts of capital for the Existing Gladstone Funds on a
national basis across a broad range of asset classes, and we believe that the strength and breadth of our relationships with individual and institutional
investors will provide us with a competitive advantage in raising capital. During the nearly two decades of asset management activities of our Adviser
Subsidiary, we have built long-term relationships with many individual investors through brokerage houses and smaller institutional investors in the
United States, most of which invest in a number of the Existing Gladstone Funds. Furthermore, the investor base of the Existing Gladstone Funds is
highly diversified, with no single unaffiliated investor in the Existing Gladstone Funds owning more than 10% of the outstanding common stock of
those funds as of December 31, 2021. We believe that our strong network of investor relationships, together with our long-term track record of
providing investors in our funds with superior risk-adjusted investment returns, will enable us to continue to grow the Existing Gladstone Funds and,
within approximately 12 months following the completion of this offering, successfully launch (a) Gladstone Retail Corporation, a corporation
formed in Maryland in 2020 that is expected to be a REIT that invests in retail properties (“Gladstone Retail”), (b) Gladstone Farming L.P., a limited
partnership to be formed in Delaware that is expected to be a privately offered fund that invests in agricultural operations, farming related operations
and businesses that support the farming industry in the United States (“Gladstone Farming”), and/or (c) Gladstone Partners Fund L.P., a Delaware
limited partnership that is expected to be a privately offered fund that will invest alone or co-invest in new portfolio companies with the Gladstone
BDCs (“Gladstone Partners”) (collectively, the “Future Gladstone Funds”), as well as assist Gladstone Acquisition Corporation (“Gladstone
Acquisition”) in completing its Initial Business Combination (as defined herein). We expect that some portion of our investments in the Future
Gladstone Funds will take the form of general partnership interests. A general partner generally has unlimited liability for the liabilities of the
partnership, including debt of the partnership and any judgments against the partnership. There can be no assurance that we will successfully launch
any of the Future Gladstone Funds in that time frame or at all and as a result we may launch some, all or none of the Future Gladstone Funds. There is
no minimum number of Future Gladstone Funds we intend to launch. See “Risk Factors—Risks Related to Our Business—To the extent that our
investments in the Future Gladstone Funds are in the form of general partnership interests, such investments are subject to unlimited liability.”

Strong Industry and Corporate Relationships. We believe that the strength of our relationships with investment banking firms, real estate
brokers, other financial intermediaries and leading corporations and corporate executives provides us with competitive advantages in identifying
transactions, securing investment opportunities for our funds and generating exceptional returns for investors in the Existing Gladstone Funds. We
actively cultivate our relationships with major and minor investment banking firms and other financial intermediaries. We believe our repeated and
consistent dealings with these firms over a long period of time have led to our being one of the first parties considered for potential investment ideas
and have enhanced our ability to obtain financing on more favorable terms. We believe that our strong network of relationships with these firms
provide us with a significant advantage in attracting deal flow and securing transactions, including a substantial number of exclusive investment
opportunities and opportunities that are made available to a very limited number of other private equity firms.

QOur People. We believe that our executive officers and senior management are the key drivers in the growth of our business. Our executive
officers and senior management are supported by other professionals with a variety of backgrounds in investment banking, leveraged finance, private
equity, real estate, farming and other disciplines. We believe that the extensive experience and financial acumen of our management and
professionals provide us with a significant competitive advantage. We also believe that we benefit from substantial synergies across all of these
businesses, including the ability to leverage the extensive intellectual capital that resides throughout our firm. We believe that the extensive
investment review process that is conducted in all of our asset management businesses, involving active participation by David Gladstone, Terry
Brubaker, David Dullum, Bob
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Cutlip, Bob Marcotte and Michael LiCalsi, is not only a significant reason for the successful investment performance of our funds but also helps to
maximize those synergies. See the section entitled “Management” in this prospectus for additional background information for our executive officers.

Our and/or our funds’ executive officers and senior management have the following years of cumulative business experience in the business of
the funds in which they operate, both before and during their tenures with us:

Years of business

Name Title experience

David Gladstone President and Chief Executive Officer 49
Terry Brubaker Chief Operating Officer 49
David Dullum Executive Vice President of Private Equity (Buyouts) 49
Bob Cutlip Executive Vice President of Commercial & Industrial Real Estate 37
Bob Marcotte Executive Vice President of Private Equity (Debt) 41
Michael LiCalsi Executive Vice President of Administration, General Counsel and Secretary 27
Bill Reiman Executive Vice President of West Coast Operations (Gladstone Land) 27
Michael Malesardi Chief Financial Officer and Treasurer 39

Distinct Advisory Perspective. We are not engaged in activities that might conflict with our role as a trusted financial advisor. We believe that
this makes us particularly well-suited to represent boards and special committees in the increasing number of situations where they are looking to
retain a financial advisor who is devoid of such conflicts. In addition, we believe that our ability to view financial advisory client assignments from
both the client’s and an owner’s perspective often provides unique insights into how best to maximize value while also achieving our clients’ strategic
objectives.

Demonstrated History of Legal and Regulatory Compliance. We have a proven track record of launching and managing publicly traded BDC
and REIT vehicles, each of which is subject to distinctive compliance and regulatory challenges. Rigorous legal and compliance analysis is important
to our culture and our history of regulatory and legal compliance across all of our vehicles is a core strength of our firm.

Our Growth Strategy

As we expand our business, we intend to apply the same core principles and strategies to which we have adhered since our inception.

Organically Grow Our Existing Funds. Alternative assets are experiencing increasing demand from a range of investors, which we and many
industry participants believe is part of a long-term trend to enhance portfolio diversification and to meet desired return objectives. We have
demonstrated our ability to deliver strong risk-adjusted investment returns in alternative assets throughout market cycles since our inception in 2001,
and we believe each of our investment strategies are well positioned to benefit from long-term positive industry momentum. By continuing to deliver
strong investment and operations management performance, we expect to grow the assets under management in the Existing Gladstone Funds, which
will increase our fee revenue, by deepening and broadening relationships with our current high-quality investor base as well as attracting new
mnvestors.

Expand Our Product Offerings. We intend to grow our asset management platform to include additional investment products that are
complementary to the Existing Gladstone Funds. As we expand our product offerings, we expect to leverage the investor base of the Existing
Gladstone Funds, and to attract new investors.
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Finally, we expect to leverage our direct origination platform, underwriting process and active credit management capabilities to grow our product
offerings. There are a number of complementary strategies that we are currently pursuing across our platform. We intend to use the net proceeds from
this offering for growth strategies, which are expected to include: (i) providing capital to the Existing Gladstone Funds and the Future Gladstone
Funds, including through general partnership interests; (ii) providing additional capital to Gladstone Acquisition in connection with its Initial Business
Combination; (iii) using proceeds for working capital to supplement our existing line of credit; and (iv) for other general corporate purposes. We will
make investments in the Existing Gladstone Funds and the Future Gladstone Funds solely to the extent that we are not required to register as an
investment company under the 1940 Act. No portion of the proceeds will be used to redeem or repurchase shares of our capital stock outstanding
prior to this offering or to compensate our officers or Board of Directors. Once launched, Gladstone Retail will seek to purchase and own retail
properties, which we define as locations that are open to the public and provide a product or service, and Gladstone Farming will seek to purchase
agricultural operations which generate operating income across the United States that are focused on high-value crops such as organic vegetables,
fruits and nuts and those of which may be converted to organic and farming related operations and businesses that support the farming industry.
Gladstone Partners will seek to invest alone or co-invest in new portfolio companies with the Gladstone BDCs. In the event that Gladstone
Acquisition successfully completes its initial business combination, it is likely that we will prioritize deployment of capital to Gladstone Acquisition
rather than Gladstone Farming.

We intend to review other strategies in connection with establishing additional funds in the future. Other than Gladstone Acquisition and our
plans for the Future Gladstone Funds, we currently have no plans for any other new funds.

Gladstone Acquisition Corporation. In January 2021, the Company formed Gladstone Sponsor, LLC, a Delaware limited partnership
(“Sponsor”) and its subsidiary, Gladstone Acquisition. Gladstone Acquisition is a newly organized blank check company, referred to as a “Special
Purpose Acquisition Company” (“SPAC”), that was formed for the purpose of acquiring, merging with, engaging in capital stock exchange with,
purchasing all or substantially all of the assets of, engaging in contractual arrangements, or engaging in any other similar business combination with a
single operating entity, or one or more related or unrelated operating entities operating in any sector (“Initial Business Combination”). While
Gladstone Acquisition may pursue an Initial Business Combination target in any business, industry, sector or geographical location, it intends to focus
on industries that complement its management team’s background, and to capitalize on the ability of its management team to identify and acquire a
business, focusing on farming and agricultural sectors, including farming related operations and businesses that support the farming industry, where
its management team has extensive experience. Gladstone Acquisition consummated its initial public offering in August 2021, raising total gross
proceeds of $104,924,800, inclusive of the partial exercise of the underwriter’s over-allotment. Refer to “Recent Developments™ for additional
information.

Gladstone Acquisition must complete its Initial Business Combination within 15 months of its initial public offering. However, if Gladstone
Acquisition anticipates that it will not be able to complete an Initial Business Combination in that time frame, Gladstone Acquisition may extend the
window for another three months, for a total of 18 months, either by board resolution or at the Sponsor’s request. If Gladstone Acquisition enters into
an Initial Business Combination, we may provide additional capital to Gladstone Acquisition in the form of a PIPE investment (as defined herein) or
otherwise. See “Risk Factors—Risks Related to Ownership of Our Class A Common Stock and Our Organizational Structure—Gladstone Acquisition
may be unable to obtain additional financing to complete its Initial Business Combination or to fund the operations and growth of a target business.”
If Gladstone Acquisition does not complete an Initial Business Combination, the Sponsor’s founder shares and warrants would become worthless,
causing us to lose our $4.2 million investment.

Diversify and Grow Client Base. The growing demand for alternative assets provides an opportunity for us to attract new investors across a
variety of channels. We currently operate nine offices across eight states
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(California, Connecticut, Florida, New York, Texas, Oklahoma, Washington and Virginia). As we continue to opportunistically expand our product
offering and our geographic presence within the United States, we expect to be able to attract new investors to our funds. However, we do not
currently have any plans to open additional offices. In addition to retail investors, which have historically comprised a significant portion of our
assets under management, in recent periods we have extended the investment strategies of our funds and marketing efforts increasingly to institutional
investors.

Why We Are Going Public
We have decided to become a public company for several reasons, which include the following:

. to access new sources of capital that we can use to expand into complementary new businesses through the Future Gladstone Funds and
to further strengthen our development as an enduring alternative asset manager;

. to provide our stockholder liquidity with a publicly-traded equity currency;
. enhance our flexibility in pursuing future strategic initiatives;

. to expand the range of financial and retention incentives that we can provide to our existing and future employees through the issuance
of equity-based incentives representing an interest in the value and performance of our firm as a whole; and

. to allow the investing community indirect access to the securities of our Adviser Subsidiary that they have followed since 2001.

We Intend to Be a Different Kind of Public Company

We believe that our success as a public company will require that we continue to focus on the areas that have contributed to our historical
success: the Existing Gladstone Funds and our people.

Continued Focus on Publicly Traded Funds. Serving the Existing Gladstone Funds has been our guiding principle, and we remain fully
committed to our obligations to the Existing Gladstone Funds. We do not intend to permit our status as a public company to change our focus on
seeking to optimize returns to investors in the Existing Gladstone Funds. We believe that optimizing returns for the stockholders of the Existing
Gladstone Funds is directly connected to creating the most value for our stockholders over time.

Management Structure. Our management structure has always reflected a strong central leadership and active involvement by our executive
officers. We believe that the continued active involvement of our executive officers in the deliberations of the Existing Gladstone Funds’ investment
committees will preserve a critical element of our management structure that has contributed to our historic success. As a result of our management
through our subsidiaries and minority ownership of the Existing Gladstone Funds, we have extensive experience with the management and ownership
of public companies. We intend to continue to employ our current management structure following the offering as we believe this structure will best
enable us to continue to achieve the level of success we have historically achieved.

No Golden Parachutes/Excessive CEO Compensation. We have no severance arrangements with any of our executive officers or other
employees, other than with Messrs. Gladstone and Brubaker. The departure of an executive officer or other employee would not trigger any
contractual obligation on our part to make any special payments to the departing employee, except that under their current employment agreements,
Messrs. Gladstone and Brubaker would be entitled to a severance payment from the Adviser Subsidiary in an amount equal to two years of base
salary plus any bonus received in the prior year under certain limited circumstances related to termination without cause or a change in control of the
Adviser Subsidiary. See “Management — Executive Compensation.”
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Equity Awards to Key Employees. We believe that the talents and dedication of all of our employees contribute to our success. As a result, we
intend to adopt The Gladstone Companies 2022 Equity Incentive Plan (the “2022 Equity Incentive Plan”), and we intend to make equity awards to a
number of our employees over time through the 2022 Equity Incentive Plan, subject to approval of the 2022 Equity Incentive Plan and awards
thereunder by the Board of Directors (or an applicable committee thereof). See “Executive Compensation—2022 Equity Incentive Plan.” We believe
this will preserve and strengthen our historical emphasis on aligning the interests of our personnel with those of our investors.

Our Risks and Challenges

Our prospects should be considered in light of the risks, uncertainties, expenses and difficulties frequently encountered by similar companies.
Our ability to realize our business objectives and execute our strategies is subject to risks and uncertainties, including, among others, the following:

. Unfavorable market conditions and the COVID-19 pandemic may cause a material adverse effect on our business.

. Our business depends in large part on our funds’ ability to raise capital from investors, and inability to raise such capital could materially
and adversely affect our results of operations and financial condition.

. Extensive regulation of our businesses affects our activities and creates the potential for significant liabilities and penalties.
. Valuation methodologies for certain assets in our funds can be subject to significant subjectivity.

. Our failure to appropriately address conflicts of interest could damage our reputation and adversely affect our businesses.

. We cannot assure you that we will be able to pay dividends.
. You will not have a vote or influence on the management of our company.
. The control of our Board of Directors is under the complete control of our Chairman, President and Chief Executive Officer and such

control may be transferred to a third party without the consent of our stockholders.

These risks and other risks are discussed in greater detail under the section entitled “Risk Factors” in this prospectus. We encourage you to read
and consider all of these risks carefully.

Impact of COVID-19 Pandemic

We are working together with the portfolio companies and tenants of the Existing Gladstone Funds to monitor and navigate the challenges
created by the COVID-19 pandemic. We are focused on keeping safe our personnel, the employees of the portfolio companies and the tenants of the
Existing Gladstone Funds, while continuing to manage our ongoing business activities. Through proactive measures and continued diligence, the
management teams of the portfolio companies of GAIN and GLAD and the tenants of GOOD and LAND continue to demonstrate their ability to
respond effectively and efficiently to the challenges posed by COVID-19 and related orders imposed by state and local governments including paused
or reversed reopening orders, and including developing liquidity plans supported by internal cash reserves, shareholder support, and, as appropriate,
accessing the government Paycheck Protection Program. We believe that we (and each of the Existing Gladstone Funds that we advise) have
sufficient levels of liquidity to support our existing business and that our funds have adequate capital to selectively deploy capital in new investment
opportunities.

The extent to which the COVID-19 pandemic may impact our business, financial condition, liquidity, results of operations, funds from
operations or prospects will depend on numerous evolving factors that we are not be able to predict at this time, including the duration and long-term
scope of the pandemic; the adequate production
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and distribution of vaccinations; governmental, business and individuals’ actions that have been and continue to be taken in response to the pandemic;
the impact on economic activity from the pandemic and actions taken in response; and the effect on the ability of the Existing Gladstone Funds to
secure debt financing, service future debt obligations or pay distributions to their stockholders, which can impact the management and incentive fees
paid to us. Any of these events could materially and adversely impact our business, financial condition, liquidity, results of operations, funds from
operations or prospects.

Protecting employees has been a priority since the onset of the COVID-19 pandemic. We performed stress- testing of our systems and
processes. The majority of our workforce has been operating under a remote-working model since March 2020, while maintaining consistent service
levels to each of the Existing Gladstone Funds. Our business continuity plans have performed effectively and our cybersecurity policies have been
applied consistently in the current environment.

The full impact to our business of theCOVID-19 pandemic and the resulting economic downturn remains unknown. Until such impacts are
fully known, our estimates and assumptions may be subject to a high degree of volatility and there may be material variances in our quarterly
operating results during this period. The management fees paid to us by GLAD and GAIN are based on the fair value of their assets at the end of each
quarter, which can cause volatility in our fees, but the management fees paid to us by LAND and GOOD are based on the cost of their gross tangible
real estate, which do not have the same volatility by design. In addition, the incentive fees that we are entitled to receive from each of the Existing
Gladstone Funds are adversely affected to the extent that investment income (or its equivalent) is reduced, whether as a result of the COVID-19
pandemic or other economic factors. As of December 31, 2021, our assets under management were approximately $4.0 billion, an increase from
$3.0 billion at June 30, 2020 and $3.6 billion at June 30, 2021. We observed a decline in the assets of GAIN between December 31, 2019 and
June 30, 2020 that negatively impacted the fees for that semiannual period. However, these asset values were largely restored in the semiannual period
ended June 30, 2021. GLAD experienced volatility within quarters during this period but stabilized considerably at the end of each quarter so that
their fees were not materially impacted.

Recent Developments
Gladstone Acquisition Corporation

In January 2021, the Company formed Gladstone Sponsor and its subsidiary, Gladstone Acquisition. Gladstone Acquisition is a newly
organized blank check company, referred to as a SPAC, that was formed for the purpose of completing an Initial Business Combination. While
Gladstone Acquisition may pursue an Initial Business Combination target in any business or industry, it intends to focus its search on the farming and
agricultural sectors, including farming related operations and businesses that support the farming industry, where our management team has extensive
experience. Gladstone Acquisition filed a registration statement on Form S-1 with the United States Securities and Exchange Commission (the
“SEC”) on February 9, 2021 to register an initial public offering of its securities. Following subsequent amendments, the S-1 was declared effective
on August 4, 2021. On August 9, 2021, Gladstone Acquisition consummated its initial public offering (the “SPAC IPO”) of 10,000,000 units (the
“Units”). Each Unit consists of one share of Class A Common Stock, $0.0001 par value per share of Gladstone Acquisition (the “SPAC Common
Stock™), and one-half of one redeemable warrant (the “Public Warrants”), each whole Public Warrant entitling the holder thereof to purchase one
share of SPAC Common Stock at an exercise price of $11.50 per share, subject to adjustment. The Units were sold at an offering price of $10.00 per
Unit, generating gross proceeds of $100,000,000.

Simultaneous with the consummation of the SPAC IPO and the issuance and sale of the Units, (i) Gladstone Acquisition consummated the
private placement of 4,200,000 private placement warrants (the “Private Placement Warrants™) to Sponsor, each exercisable to purchase one share of
SPAC Common Stock at $11.50 per share, subject to adjustment, at a price of $1.00 per Private Placement Warrant, generating total proceeds of
$4,200,000
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and (ii) Gladstone Acquisition consummated the private placement to EF Hutton, division of Benchmark Investments, LLC (the “Representative”), of
200,000 shares of SPAC Common Stock (the “Representative Shares”) for nominal consideration.

Of the proceeds Gladstone Acquisition received from the SPAC IPO, the sale of the Private Placement Warrants and the sale of the
Representative Shares, $102.0 million, or $10.20 per Unit issued in the SPAC IPO, was deposited into a trust account with Continental Stock
Transfer & Trust Company acting as trustee (the “Trust Account”).

Subsequently, on August 10, 2021, the Representative exercised the over-allotment option in part, and the closing of the issuance and sale of the
additional Units (the “Over-Allotment Units”), additional Private Placement Warrants (the “Over-Allotment Private Placement Warrants) and
additional Representative Shares (the “Over-Allotment Representative Shares”) occurred on August 18, 2021. The total aggregate issuance by
Gladstone Acquisition of 492,480 Over-Allotment Units, 98,496 Over-Allotment Private Placement Warrants at a purchase price of $1.00 per Private
Placement Warrant and 9,850 Over-Allotment Representative Shares for nominal consideration resulted in total gross proceeds of $5,023,296 (the
“Over-Allotment Proceeds”).

The Over-Allotment Proceeds were deposited to the Trust Account and added to the net proceeds from the SPAC IPO and certain of the
proceeds from the sale of the Private Placement Warrants and Representative Shares at the SPAC IPO; upon closing of the over-allotment in part,
there was an aggregate of approximately $107,023,296, or $10.20 per issued and outstanding Unit, in the Trust Account.

On September 18, 2021, Sponsor automatically surrendered to Gladstone Acquisition 251,880 shares of Class B Common Stock, par value
$0.0001 per share, of Gladstone Acquisition for no consideration, pursuant to contractual arrangements with Gladstone Acquisition that were
triggered by the expiration of the option of the Representative to purchase additional units. Following this forfeiture, Sponsor owns 2,623,120 shares
of Class B Common Stock of Gladstone Acquisition, equal to approximately 19.69% of the issued and outstanding shares of Common Stock of
Gladstone Acquisition.

Gladstone Acquisition will not generate any operating revenues until after the completion of its Initial Business Combination, at the earliest.
Gladstone Acquisition will generate non-operating income in the form of interest income on cash and cash equivalents from the proceeds derived
from the SPAC IPO.

In determining the accounting treatment of our equity interest in Gladstone Acquisition, management concluded that Gladstone Acquisition is a
variable interest entity (“VIE”) as defined by Accounting Standards Codification (“ASC”) Topic 810, “Consolidation.” A VIE is an entity in which
equity investors at risk lack the characteristics of a controlling financial interest. VIEs are consolidated by the primary beneficiary, the party who has
both the power to direct the activities of a VIE that most significantly impact the entity’s economic performance, as well as the obligation to absorb
losses of the entity or the right to receive benefits from the entity that could potentially be significant to the entity. Sponsor is the primary beneficiary
of Gladstone Acquisition as it has, through its equity interest, the right to receive benefits or the obligation to absorb losses from Gladstone
Acquisition, as well as the power to direct a majority of the activities that significantly impact Gladstone Acquisition’s economic performance,
including partnering transaction target identification.

As of December 31, 2021, we beneficially owned 19.69% of the equity of Gladstone Acquisition and the net income and net assets of
Gladstone Acquisition were consolidated within our financial statements. The remaining 80.31% of the consolidated net income and net assets of
Gladstone Acquisition, representing the percentage of economic interest in Gladstone Acquisition held by the public stockholders of Gladstone
Acquisition through their ownership of Gladstone Acquisition equity, were allocated to redeemable noncontrolling interest (“NCI”). All transactions
between Gladstone Acquisition and Sponsor, as well as related financial statement impacts, eliminate in consolidation.
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Gladstone Acquisition’s management has broad discretion with respect to the specific application of the net proceeds of the SPAC IPO and the
Private Warrants, although substantially all of the net proceeds are intended to be applied generally toward consummating a Business Combination.
There is no assurance that Gladstone Acquisition will be able to complete an Initial Business Combination successfully. Gladstone Acquisition must
complete one or more Initial Business Combinations having an aggregate fair market value of at least 80% of the assets held in the Trust Account (net
of amounts disbursed to management for working capital purposes, if permitted, and excluding the amount of any deferred underwriting
commissions) at the time of the agreement to enter into the Initial Business Combination. However, Gladstone Acquisition would only complete a
Business Combination if the post-transaction company owns or acquires 50% or more of the outstanding voting securities of the target or otherwise
acquires an interest in the target sufficient for it not to be required to register as an investment company under the 1940 Act.

Assets in the Trust Account will be invested only in U.S. government securities, with a maturity of 180 days or less or in money market funds
meeting certain conditions under Rule 2a-7 under the 1940 Act, which invest only in direct U.S. government treasury obligations. Except with respect
to interest earned on the funds held in the Trust Account that may be released to Gladstone Acquisition to pay its tax obligations, the proceeds from
the SPAC IPO will not be released from the Trust Account until the earliest to occur of: (a) the completion of Gladstone Acquisition’s Initial
Business Combination, (b) the redemption of any public shares properly submitted in connection with a stockholder vote to amend Gladstone
Acquisition’s amended and restated certificate of incorporation to (i) modify the substance or timing of Gladstone Acquisition’s obligation to provide
for the redemption of its public stock in connection with an Initial Business Combination or to redeem 100% of its public stock if Gladstone
Acquisition does not complete its Initial Business Combination within 15 months (or 18 months if extended) from the closing of the SPAC IPO or
(ii) with respect to any other material provisions relating to stockholders’ rights or pre-Initial Business Combination activity, and (c) the redemption of
Gladstone Acquisition’s public shares if Gladstone Acquisition is unable to complete its Initial Business Combination within 15 months (or 18
months if extended) from the closing of the SPAC IPO, subject to applicable law.

Gladstone Acquisition will provide its public stockholders with the opportunity to redeem all or a portion of their public shares upon the
completion of the Initial Business Combination either (i) in connection with a stockholder meeting called to approve the Initial Business Combination
or (ii) by means of a tender offer. The decision as to whether Gladstone Acquisition will seek stockholder approval of a proposed Initial Business
Combination or conduct a tender offer will be made by Gladstone Acquisition solely in its discretion. The stockholders will be entitled to redeem their
shares for a pro rata portion of the amount then on deposit in the Trust Account (initially approximately $10.20 per share, plus any pro rata interest
earned on the funds held in the Trust Account and not previously released to Gladstone Acquisition to pay its tax obligations).

The SPAC Common Stock is subject to redemption and is recorded at redemption value and classified as temporary equity in accordance with
ASC Topic 480 “Distinguishing Liabilities from Equity.” Gladstone Acquisition will proceed with a Business Combination only if it has net tangible
assets of at least $5,000,001 upon such consummation of a Business Combination and, if it seeks stockholder approval, a majority of the issued and
outstanding shares voted are voted in favor of the Business Combination.

Sponsor has purchased an aggregate of 4,298,496 private placement warrants at a price of $1.00 per private placement warrant for an aggregate
purchase price of $4,298,496. Each private placement warrant is identical to the warrants underlying the units sold in this offering, except as
described in the prospectus. The warrant investment was eliminated in consolidation.

Gladstone Acquisition’s units are listed on The Nasdaq Capital Market under the symbol “GLEEU.” Effective September 27, 2021, the SPAC
Common Stock and warrants comprising the units began separate trading on The Nasdaq Capital Market under the symbols “GLEE” and “GLEEW,”
respectively.
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Organizational Structure

We were formed as a Delaware company on December 7, 2009. We are managed by our Board of Directors who are elected by TGC LTD,
which owns all of our common stock. The sole shareholder of TGC LTD is David Gladstone. As our sole voting stockholder, TGC LTD has the right
to elect and remove members of our Board of Directors (the “Directors,” and each a “Director”).

We conduct substantially all of our business activities through our subsidiaries, including the Adviser Subsidiary, the Broker-Dealer Subsidiary
and the Administrator Subsidiary. We expect that our fee-generating asset management business generally will be operated through the Adviser
Subsidiary. The administration services will generally be provided by the Administrator Subsidiary and financial services work will be completed by
our Adviser Subsidiary or Broker-Dealer Subsidiary. A portion of our business also may be conducted by us directly or indirectly through new funds
or partnerships. We expect that a substantial portion of our revenues will be derived from the Existing Gladstone Funds, which are publicly-traded
entities that have elected to be taxed as RICs or REITs for U.S. federal income tax purposes.

Comparison of Class A Common Stock and Class B Common Stock

The rights of the holders of Class A Common Stock and Class B Common Stock will be identical, except with respect to voting, conversion,
transfer rights and, in certain cases, dividends. Each share of Class A Common Stock is entitled to one vote. Each share of Class B Common Stock is
entitled to ten votes. As a result, Mr. Gladstone will have the ability to control the outcome of matters requiring stockholder approval, including the
election of Directors and approval of significant corporate transactions, such as a merger or other sale of our company or our assets.

Holders of Class A Common Stock and Class B Common Stock will be entitled to share equally, substantially identically and ratably, on a per
share basis, with respect to any dividend or distribution of cash or property paid or distributed by the company, unless different treatment of the shares
of the affected class is approved by the affirmative vote of the holders of a majority of the outstanding shares of such affected class, voting separately
as a class. In the event that a cash dividend is declared on our Class A Common Stock, holders of our Class B Common Stock will be entitled to
receive a substantially equal and pro rata dividend to be paid in cash, Class A Common Stock or a mix of Class A Common Stock and cash. See
“Description of Capital Stock—Common Stock.”

Although TGC LTD has no business activities other than the ownership of our Class B Common Stock, conflicts of interest may arise in the
future between us and holders of our Class A Common Stock, on the one hand, and TGC LTD and its affiliates, on the other. The resolution of these
conflicts may not always be in our best interests or those of holders of our Class A Common Stock. In addition, we may have fiduciary and
contractual obligations to our funds and we expect to regularly take actions with respect to the purchase or sale of investments or assets of our funds,
the structuring of investment transactions for those funds or otherwise that are in the best interests of those funds but that might at the same time
adversely affect our near-term results of operations or cash flow.

Each share of Class B Common Stock is convertible at any time at the option of the holder into one share of Class A Common Stock. After the
completion of this offering, any holder’s shares of Class B Common Stock will convert automatically into Class A Common Stock, on a one-to-one
basis, upon the sale or transfer of such share of Class B Common Stock (except for certain transfers described in our amended and restated certificate
of incorporation that will be in effect on the completion of this offering, including transfers for tax and estate planning purposes). See “Description of
Capital Stock—Common Stock—Conversion.”
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Registration Rights Agreement

Prior to the consummation of this offering, we intend to enter into a registration rights agreement (the “Registration Rights Agreement”) with
TGC LTD and David Gladstone (each, a “Registration Party”), pursuant to which each Registration Party will be entitled to demand the registration
of the sale of certain or all of our Class A common stock that it beneficially owns, including any shares of Class A Common Stock received upon
exchange of shares of Class B Common Stock. Upon completion of this offering, TGC LTD and David Gladstone are expected to hold
shares of Class B common stock and no shares of Class A common stock. Among other things, under the terms of the Registration Rights Agreement:

. if we propose to file certain types of registration statements under the Securities Act with respect to an offering of equity securities, we
will be required to use our reasonable best efforts to offer each Registration Party the opportunity to register the sale of all or part of its
shares on the terms and conditions set forth in the Registration Rights Agreement (customarily known as “piggyback rights”); and

. Each Registration Party has the right, subject to certain conditions and exceptions, to request that we file (i) registration statements with
the SEC for one or more underwritten offerings of all or part of our shares of Class A common stock that it beneficially owns and/or (ii)
a shelf registration statement that includes all or part of our shares of Class A common stock that it beneficially owns as soon as we
become eligible to register the sale of our securities on Form S-3 under the Securities Act, and we are required to cause any such
registration statements to be filed with the SEC, and to become effective, as promptly as reasonably practicable.

All expenses of registration under the Registration Rights Agreement, including the legal fees of one counsel retained by or on behalf of the
Registration Parties, will be paid by us.

The registration rights granted in the Registration Rights Agreement are subject to customary restrictions such as minimums, blackout periods
and, if a registration is underwritten, any limitations on the number of shares to be included in the underwritten offering as reasonably advised by the
managing underwriter. The Registration Rights Agreement also contains customary indemnification and contribution provisions. The Registration
Rights Agreement is governed by New York law.

Cash Dividends

We currently intend to distribute to holders of our Class A and Class B Common Stock on a monthly basis dividends equaling an amount to be
determined quarterly by our Board of Directors, based on the sum of fees earned by our Adviser Subsidiary and Broker-Dealer Subsidiary, after taxes,
expenses and reserves and after deducting amounts determined by our management to be necessary or appropriate to provide for the current and
future conduct of our business, to make appropriate investments in our business, to comply with applicable law, to meet our debt obligations or to
provide for future monthly dividends to holders of our Class A and Class B Common Stock. There can be no assurance that we will have sufficient
revenues to pay dividends in any future month after deducting such amounts. As more fully described under the section titled “Description of Capital
Stock—Common Stock,” in the event that a cash dividend is declared on our Class A Common Stock, holders of our Class B Common Stock will be
entitled to receive a substantially equal and pro rata dividend to be paid in cash, Class A Common Stock or a mix of Class A Common Stock and
cash. We expect that our first monthly dividend will be paid

Controlled Company Exemption

After the completion of this offering, TGC LTD, an entity wholly-owned by our Chairman, President and Chief Executive Officer, David
Gladstone, will hold % of the voting power of our Class A and Class B
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Common Stock on a combined basis. As a result, we expect to be a “controlled company” within the meaning of applicable Nasdaq corporate
governance standards. Under these corporate governance standards, a company of which more than 50% of the voting power is held by an individual,
group or another company is a “controlled company” and may elect not to comply with certain corporate governance standards, including the
requirements; (1) that a majority of our Board of Directors consist of independent Directors, (2) that our Board of Directors have a compensation
committee that is comprised entirely of independent Directors with a written charter addressing the committee’s purpose and responsibilities and

(3) that our Board of Directors have a nominating and corporate governance committee that is comprised entirely of independent Directors with a
written charter addressing the committee’s purpose and responsibilities. We intend to take advantage of these exemptions upon completion of this
offering and for as long as we continue to qualify as a “controlled company.” As a result, immediately following this offering we do not expect the
majority of our Board of Directors will be independent or that any committees of the Board of Directors will be comprised entirely of independent
Directors, other than our Audit Committee. Accordingly, our investors will not have the same protections afforded to stockholders of companies that
are subject to all of Nasdaq’s corporate governance requirements. In the event that we cease to be a “controlled company” and shares of our Class A
Common Stock continue to be listed on the Nasdaq, we will be required to comply with these provisions within the applicable transition periods.

Implications of Being an Emerging Growth Company

We qualify as an “emerging growth company” as defined in Section 2(a) of the Securities Act of 1933, as amended (the “Securities Act”), as
modified by the Jumpstart Our Business Startups Act of 2012 (the “JOBS Act”). As an emerging growth company, we have and may continue to take
advantage of certain reduced disclosure and other requirements that are otherwise generally applicable to public companies that are not emerging
growth companies. These provisions include:

. Presentation of only two years of audited financial statements and only two years of related management’s discussion and analysis of
financial condition and results of operations;

. Reduced disclosure about our executive compensation arrangements (including Chief Executive Officer pay ratio disclosure);

. No obligation to comply with any future requirements adopted by the Public Company Accounting Oversight Board regarding
mandatory audit firm rotation or a supplement to the auditor’s report providing additional information about the audit and the financial
statements;

. No non-binding shareholder advisory votes on executive compensation or golden parachute arrangements; and

. Exemption from the auditor attestation requirement in the assessment of our internal control over financial reporting.

We may take advantage of these exemptions for so long as we qualify as an emerging growth company. We will cease to be an emerging
growth company upon the earliest of: (1) the last day of the fiscal year following the fifth anniversary of this offering; (2) the last day of the fiscal
year in which our annual gross revenues are $1.07 billion or more; (3) the date on which we have, during the previous three-year period, issued more
than $1.0 billion in non-convertible debt securities; or (4) the last day of the fiscal year in which the aggregate worldwide value of our voting and
non-voting common equity hold bynon-affiliates exceeds $700 million as of the last business day of the most recently completed second fiscal quarter
(i.e., the date on which we become a large accelerated filer). We have taken advantage of reduced disclosure regarding executive compensation
arrangements, financial statements and Management’s Discussion and Analysis in this prospectus, and we may choose to take advantage of some but
not all of these reduced disclosure obligations in future filings for so long as we qualify as an emerging growth company. If we do, the information
that we provide stockholders may be different than you might get from other public companies in which you hold shares.
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Furthermore, the JOBS Act permits an emerging growth company such as us to take advantage of an extended transition period to comply with
new or revised accounting standards applicable to public companies. We are choosing to take advantage of such extended transition period to comply
with new or revised accounting standards applicable to public companies.

Corporate Information

Our principal executive offices are located at 1521 Westbranch Drive, Suite 100, McLean, Virginia 22102, and our phone number is (703)
287-5800. Our website is www.gladstonecompanies.com. Information contained on or accessible through our website is not incorporated by
reference into this prospectus and should not be considered a part of this prospectus.

20



Table of Contents

THE OFFERING
Class A Common Stock offered by the Company shares of Class A Common Stock.
Overallotment option to purchase additional Class A shares of Class A Common Stock
Common Stock
Class A Common Stock outstanding immediately shares of Class A Common Stock (or shares of Class A Common Stock if
after this offering the underwriters exercise their overallotment option in full).

Class A Common Stock outstanding and the other information based thereon in this
prospectus, except where otherwise disclosed, does not reflect:

. shares of Class A Common Stock issuable upon exercise of the underwriters’
overallotment option to purchase additional Class A Common Stock; or

. shares of Class A Common Stock that may be granted under our 2022 Equity
Incentive Plan, see “Executive Compensation—2022 Equity Incentive Plan”.

Class B Common Stock outstanding immediately shares of Class B Common Stock.
after this offering

Use of proceeds

We estimate that our net proceeds from this offering, at an assumed initial public offering price of $ per share of Class A Common Stock (which
is the midpoint of the price range on the front cover of this prospectus) and after deducting estimated underwriting discounts, will be approximately
$ million (or $ million if the underwriters exercise in full their overallotment option to purchase additional shares of Class A Common Stock).

We intend to use the net proceeds from this offering for growth strategies, which are expected
to include: (i) providing capital to the Existing Gladstone Funds and the Future Gladstone
Funds, including through general partnership interests; (ii) providing additional capital to
Gladstone Acquisition in connection with its Initial Business Combination; (iii) using
proceeds for working capital to supplement our existing line of credit; and (iv) for other
general corporate purposes. We will make investments in the Existing Gladstone Funds and
the Future Gladstone Funds solely to the extent that we are not required to register as an
investment company under the 1940 Act. No portion of the proceeds will be used to redeem or
repurchase shares of our capital stock outstanding prior to this offering or to compensate our
officers or Directors.
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Voting rights

Cash dividend policy

We will have two classes of common stock: Class A Common Stock and Class B Common
Stock. Each share of Class A Common Stock is entitled to one vote and each share of Class B
Common Stock is entitled to ten votes and is convertible at any time into one share of Class A
Common Stock. See the section titled “Description of Capital Stock—Class A Common Stock
and Class B Common Stock.”

Holders of Class A Common Stock and Class B Common Stock will generally vote together
as a single class, unless otherwise required by law or our amended and restated certificate of
incorporation that will be in effect on the closing of this offering. Our Chairman, President
and Chief Executive Officer, David Gladstone, and his controlled entities hold 100% of our
outstanding Class B Common Stock and will hold approximately % of the voting power of
our outstanding shares following this offering (or % of the voting power of our outstanding
shares following this offering if the underwriters exercise their option in full to purchase
additional shares of Class A Common Stock to cover over-allotments). As a result,

Mr. Gladstone will have the ability to control the outcome of matters submitted to our
stockholders for approval, including the election of our Directors and the approval of any
change in control transaction. See the sections titled “Principal Stockholders” and
“Description of Capital Stock” for additional information.

We intend to distribute to holders of our Class A and Class B Common Stock, on a monthly
basis, dividends as and if declared by our Board of Directors. We expect our cash dividends
will equal an amount to be determined by our Board of Directors, based on the sum of:

(i) distributions from our wholly owned subsidiaries, which includes the fees earned by our
Adviser Subsidiary and Broker-Dealer Subsidiary, after taxes, expenses and reserves, and
(i) our ownership in any Future Gladstone Funds; after deducting such amounts as
determined by our management to be necessary or appropriate to provide for the current and
future conduct of our business, to make appropriate investments in our business, to comply
with applicable law, to meet our debt obligations or to provide for future monthly dividends
to holders of our Class A and Class B Common Stock. As more fully described under the
section titled “Description of Capital Stock—Common Stock,” in the event that a cash
dividend is declared on our Class A Common Stock, holders of our Class B Common Stock
will be entitled to receive a substantially equal and pro rata dividend to be paid in cash,
Class A Common Stock or a mix of Class A Common Stock and cash. We expect that our
first monthly dividend will be paid

The declaration and payment of any dividends will be at the discretion of our Board of
Directors, who may change our dividend policy at any time. We will take into account the
following factors, among others: general economic and business conditions; our strategic
plans and prospects; our business opportunities; our financial
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No dividends prior to this offering

Risk factors

Directed Share Program

Proposed Nasdaq symbol

condition and operating results, including cash position, net income and realizations on
investments made by the funds; working capital requirements and anticipated cash needs;
contractual restrictions and obligations, including restrictions under any credit facility; legal,
tax and regulatory restrictions; restrictions and other implications on the payment of
dividends to holders of our Class A and Class B Common Stock or by our subsidiaries to the
Company; and such other factors as the Board of Directors may deem relevant.

We have not made any cash or share dividends to existing holders of our Class A or Class B
Common Stock prior to this offering.

See “Risk Factors” for a discussion of some of the risks you should carefully consider before
deciding to invest in our Class A Common Stock.

At our request, the underwriters have reserved for sale, at the initial public offering price, up
to shares of Class A Common Stock offered in this prospectus for our Directors,
officers and employees in a directed sale program. See “Underwriting—Directed Share
Program.”

We have applied to list our Class A Common Stock on Nasdaq under the symbol “GC,”
although there can be no assurance that our Class A Common Stock will be approved for
listing.
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SUMMARY CONSOLIDATED FINANCIAL DATA

The following summary consolidated financial data of the Company should be read together with ‘Organizational Structure,” “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and the historical consolidated financial statements and related notes
thereto included elsewhere in this prospectus.

We derived the summary consolidated statement of operations data of the Company for each of the years ended June 30, 2021 and 2020 and the
summary consolidated balance sheet data as of June 30, 2021 from the audited consolidated financial statements of the Company, which are included
elsewhere in this prospectus. We derived the summary consolidated statement of operations data of the Company for each of the six months ended
December 31, 2021 and 2020 and the summary consolidated balance sheet data as of December 31, 2021 from the unaudited consolidated financial
statements of the Company, which are included elsewhere in this prospectus. The historical results are not necessarily indicative of the results
expected for any future periods.

Summary Consolidated Statement of Operations Data

Year Ended June 30, Six Months Ended December 31,
2021 2020 2021 2020
Consolidated Statements of Operations Data:
Revenues (Related Party)
Gross fees $ 81,115,792 $ 84,123,530 $ 58,810,334 $ 39,100,106
Credits(1) (19,297,822) (21,846,618) (13,537,103) (9,409,719)
Revenues 61,817,970 62,276,912 45,273,231 29,690,387
Operating Expenses
Salaries and employee benefits 43,483,583 43,449,146 28,415,092 19,612,227
Rent 889,634 878,137 458,010 435,174
Depreciation 113,998 135,455 49,492 61,107
Securities trade costs 4,170,086 7,082,864 3,103,377 2,191,964
Other operating expenses 2,986,911 2,617,886 2,444,946 1,486,388
Total expenses 51,644,212 54,163,488 34,470,917 23,786,860
Income from operations 10,173,758 8,113,424 10,802,314 5,903,527
Net income attributable to common stock $ 6,763,517 $ 6,109,748 $ 8,485,918 $ 3,637,538
Net income per share attributable to Common Stock—basic and
diluted $ 67,635.17 $ 61,097.48 $ 84,859.18 $ 36,375.38
Weighted average shares of Common Stock outstanding—basic
and diluted 100 100 100 100

(1)  Our Adviser Subsidiary has historically, on anon-contractual, unconditional, and irrevocable basis, voluntarily credited certain fees it earns
from the Existing Gladstone Funds. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Key
Financial Measures and Indicators” and Note 2—Summary of Significant Accounting Policies—Investment Advisory and Loan Servicing Fees
in the Notes to Consolidated Financial Statements for additional information concerning such credits
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Summary Consolidated Balance Sheet Data:

Balance sheet data:
Cash and cash equivalents
Cash held in trust account
Total assets
Total liabilities
Redeemable noncontrolling interest
Total owner’s equity

Financial Highlights and Non-GAAP Measures

As of
December 31, 2021 June 30, 2021
$ 43,581,330 $50,666,339
107,028,738
173,472,039 67,696,006
30,669,932 33,513,679
107,023,296
35,778,811 34,182,327

In addition to the measures presented in our consolidated financial statements, we use the following operating metrics and non-GAAP measures
for internal planning and forecasting purposes and to help us assess the health of our asset management business (including the underlying operating
performance of the Existing Gladstone Funds), the effectiveness of our operational strategies and other purposes more fully described in

“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures.”

Assets Under Management
Revenues(1)

Credits

Total Gross Fees

Gross Fees

Management Fees
Base Management Fees + Income-Based Incentive Fees
Capital Gains-Based Incentive Fees

Total Management Fees

Loan Servicing Fees
Administration Fees
Securities Trade Commissions
Other Fees

Total Gross Fees

Income from Operations (Fee Related Earnings)
EBITDA

EBITDA Margin

Net Income Attributable to Common Stock
Distributable Earnings

Twelve Months
Year Ended Year Ended Ended
June 30, 2020 June 30, 2021 December 31, 2021
$3,031,900,000 $3,586,400,000 $ 3,991,800,000
$ 62,276,912 $ 61,817,970 $ 77,400,814
(21,846,618) (19,297,822) (23,425,206)

$ 84,123,530

$ 81,115,792

$ 100,826,020

$ 42,381,874 $ 50,110,689 $ 57,994,584
8,129,214 — 5,309,223
50,511,088 50,110,689 63,303,807
12,434,520 12,869,051 12,963,155
6,162,669 6,081,937 6,222,729
7,102,719 4,143,449 5,722,238
7,912,534 7,910,666 12,614,091

$ 84,123,530 $ 81,115,792 $ 100,826,020

$ 8,113,424 $ 10,173,758 $ 15,072,545

$ 8,391,527 $ 9,525,519 $ 15798473

13.5% 15.4% 20.4%

$ 6,109,748 $ 6,763,517 $ 11,611,897

$ 6,245,203

$ 7,639,717

$ 11,714,280

(1)  Fees net of non-contractual waivers of fees otherwise due; the Company is under no obligation to continue such non-contractual waivers.
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calculated and presented in accordance with GAAP.

Revenues
Operating Expenses
Salaries and Employee Benefits
Rent
Depreciation
Securities Trade Costs
Other Operating Expenses
Total Operating Expenses
Income from Operations (Fee Related Earnings)

Net Income Attributable to Common Stock
Interest
Income Taxes
Depreciation

EBITDA

EBITDA Margin

Net Income Attributable to Common Stock
Depreciation
Offering cost writeoff

Distributable Earnings

of Financial Condition and Results of Operations—Non-GAAP Financial Measures.”

Year Ended
June 30, 2020

$62,276,912

43,449,146
878,137
135,455

7,082,864
2,617,886
54,163,488

8,113,424
6,109,748
1
2,146,323
135,455
8,391,527
13.5%

6,109,748
135,455

A les |

es |

@

6,245,203

nes |

The following table reconciles Fee-Related Earnings, EBITDA, EBITDA Margin and Distributable Earnings, which are non-GAAP measures,
for the years ended June 30, 2020 and 2021 and the twelve months ended December 31, 2021 to the most directly comparable financial measure

Twelve Months
Year Ended Ended
June 30, 2021 December 31, 2021
$61,817,970 $ 77,400,814
43,483,583 52,286,448
889,634 912,470
113,998 102,383
4,170,086 5,081,499
2,986,911 3,945,469
51,644,212 62,328,269
$10,173,758 15,072,545
$ 6,763,517 $ 11,611,897
(35) (35)
2,648,039 4,084,228
113,998 102,383
$ 9,525,519 $ 15,798,473
15.4% 20.4%
$ 6,763,517 $ 11,611,897
113,998 102,383
762,202 —

$ 7,639,717

$ 11,714,280

For further information about the limitations of the use of non-GAAP measures, see the section titled ‘Management’s Discussion and Analysis
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RISK FACTORS

Investing in our Class A Common Stock involves a high degree of risk. You should consider and read carefully all of the risks and uncertainties
described below, as well as other information included in this prospectus, including our consolidated financial statements and related notes, before
making an investment decision. The risks described below are not the only ones facing us. The occurrence of any of the following risks or additional risks
and uncertainties not presently known to us or that we currently believe to be immaterial could materially and adversely affect our business, financial
condition or results of operations. In such case, the trading price of our Class A Common Stock could decline, and you may lose all or part of your
original investment.

Risks Related to Our Business

Unfavorable market conditions could adversely affect our business in many ways, including by reducing the fees revenue and distributions received
from our funds, if any, or reducing the ability of our funds to raise or deploy capital on favorable terms, or at all.

Our business is materially affected by conditions in the global financial markets and economic and political conditions throughout the world that are
outside our control, such as interest rates, availability and cost of credit, inflation rates, economic uncertainty, changes in laws (including laws relating to
taxation and asset managers), trade barriers, commodity prices, currency exchange rates and controls, national and international political circumstances
(including wars, terrorist acts or security operations), natural disasters and/or pandemics. These factors are outside our control and may affect the level and
volatility of asset prices or securities prices and the liquidity and the value of investments held by our funds, and we may not be able to or may choose not
to manage our or our funds’ exposure to these conditions. In the event of a market downturn, including from the impact of the COVID-19 pandemic, each
of our businesses and funds will be affected in different ways.

Our Existing Gladstone Funds could be affected by the inability to find suitable investments for the funds to effectively deploy capital, which could
adversely affect our ability to raise new funds and thus our assets under management, or by reduced opportunities to exit and realize value from their
investments, which could adversely affect incentive fees earned by our Adviser Subsidiary. In addition, during periods of adverse economic conditions, we
and our funds could have difficulty accessing financial markets, which could make it more difficult or impossible for us and them to obtain funding and
harm our assets under management and operating results. Our profitability could also be adversely affected if we or the funds we manage are unable to
scale back our costs within a time frame or amount sufficient to match decreases in revenue relating to changes in market and economic conditions.

During periods of difficult market conditions or slowdowns in a particular sector, companies in which our funds invest could experience decreased
revenues, financial losses, difficulty in obtaining access to financing and increased funding costs. During such periods, these companies could also have
difficulty in expanding their businesses and operations and be unable to meet their debt service obligations or other expenses as they become due
(including obligations to our funds), increasing the risk of default with respect to debt investments held by our funds (including the Gladstone BDCs). As a
result, a general market downturn, or a specific market dislocation, could result in lower investment returns for our funds, which would adversely affect
our revenues and results of operations. Poor performance of our funds could result in lower base management and/or incentive fees earned by our Adviser
Subsidiary and/or their ability to pay distributions on any investments we may hold in such funds, each of which could materially and adversely affect our
business and results of operations.

Our business and that of the Existing Gladstone Funds has been, and in the future could be further, adversely affected by the recent coronavirus
outbreak.

As of the date of this prospectus, there is an outbreak of a novel and highly contagious form of coronavirugf COVID-19), which the World Health
Organization has declared to constitute a Public Health Emergency of
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International Concern. The outbreak of COVID-19 has resulted in numerous deaths, adversely impacted global commercial activity and contributed to
significant volatility in certain equity and debt markets. The global impact of the outbreak is rapidly evolving, and many countries, including the United
States, have reacted by instituting quarantines, prohibitions on travel and the closure of offices, businesses, schools, retail stores and other public venues.
Businesses are also implementing similar precautionary measures. Such measures, as well as the general uncertainty surrounding the dangers and impact
of COVID-19, are creating significant disruption in supply chains and economic activity and are having a particularly adverse impact on transportation,
hospitality, tourism, entertainment and other industries. As COVID-19 continues to spread, the potential impacts, including a global, regional or other
economic recession, are increasingly uncertain and difficult to assess.

Any public health emergency, including any outbreak ofCOVID-19, SARS, HIN1/09 flu, avian flu, other coronavirus, Ebola or other existing or
new epidemic diseases, or the threat thereof, could have a significant adverse impact on our businesses and the Existing Gladstone Funds and their
portfolio companies and could adversely affect our results of operations.

The extent of the impact of any public health emergency, including theCOVID-19 pandemic, on our and our businesses’ and funds’ operational and
financial performance will depend on many factors, including the duration and scope of such public health emergency, the extent of any related travel
advisories and restrictions implemented, the impact of such public health emergencies on overall supply and demand, goods and services, investor
liquidity, consumer confidence and levels of economic activity and the extent of its disruption to important global, regional and local supply chains and
economic markets, all of which are highly uncertain and cannot be predicted. For example, the management fees paid to us by GLAD and GAIN are based
on the fair value of their assets at the end of each quarter, which can cause volatility in our fees, but the management fees paid to us by LAND and GOOD
are based on the cost of their gross tangible real estate, which do not have the same volatility by design. In addition, the incentive fees that we are entitled
to receive from each of the Existing Gladstone Funds are adversely affected to the extent that investment income (or its equivalent) is reduced, whether as
a result of the COVID-19 pandemic or other economic factors. As of December 31, 2021, our assets under management were approximately $4.0 billion,
an increase from $3.0 billion at June 30, 2020 and $3.6 billion at June 30, 2021. We observed a decline in the assets of GAIN between December 31, 2019
and June 30, 2020 that negatively impacted the fees for that semiannual period. However, these asset values were largely restored in the semiannual period
ended December 31, 2020.

Reductions in gross assets negatively impact the management fees that we receive from each of GLAD and GAIN and could impact our results for
the fiscal year ending June 30, 2022 through the conclusion of the COVID-19 pandemic and potentially beyond. In addition, the incentive fees that we are
entitled to receive from each of the Existing Gladstone Funds could be adversely affected to the extent that investment income (or its equivalent) is
reduced whether as a result of the COVID-19 pandemic or otherwise. The COVID-19 pandemic has disrupted, and future public health emergencies may
disrupt, the operations of the companies in which the Gladstone BDCs invest and the tenants of the Gladstone REITs. Certain of these companies and/or
tenants have experienced a significant reduction of their business activities, including as a result of shutdowns requested or mandated by governmental
authorities, in connection with the COVID-19 pandemic (and may experience similar outcomes in connection with future public health emergencies). We
cannot estimate the impact that a public health threat could have on the companies in which the Gladstone BDCs invest or the tenants of the Gladstone
REITs, but it could disrupt their businesses and their ability to make interest, lease or dividend payments and decrease the overall value of the Existing
Gladstone Funds’ investments and leasehold interests, which could adversely impact their business, financial condition or results of operations, which
would adversely affect our revenues and results of operations.

Further, the operations of our businesses, the Existing Gladstone Funds and their portfolio companies may be significantly impacted, or even
temporarily or permanently halted, as a result of government quarantine measures, voluntary and precautionary restrictions on travel or meetings and other
factors related to a public health emergency, including its potential adverse impact on the health of the Adviser Subsidiary’s and the health
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emergency, including its potential adverse impact on the health of the Adviser Subsidiary’s and the Administrator Subsidiary’s personnel. As a result, there
is a risk that this crisis could adversely impact the ability of our businesses and funds to source, manage and divest investments in our funds and to achieve
their objectives, all of which could result in lower base management and/or incentive fees earned by our Adviser Subsidiary, which could materially and
adversely affect our business and results of operations.

We depend highly on our senior executives, and the loss of their services would have a material adverse effect on our business, results and financial
condition.

We depend on the efforts, skill, reputations and business contacts of our senior executives, including our founders, David Gladstone and Terry Lee
Brubaker, the presidents and co-presidents of the Existing Gladstone Funds, David A.R. Dullum, Robert G. Cutlip and Robert L. Marcotte, who are also
our Executive Vice Presidents, the president of the Administrator Subsidiary, Michael LiCalsi, who is also our Executive Vice President of
Administration, General Counsel and Secretary, and other key executive officers. Accordingly, our success will depend on the continued service of these
individuals, who are not party to employment agreements (other than Messrs. Gladstone and Brubaker) and are not obligated to remain employed with us.
The loss of the services of any of our senior executives could have a material adverse effect on our revenues, net income and cash flows and could harm
our ability to maintain or grow assets under management in the Existing Gladstone Funds or raise additional funds in the future.

Our senior executives possess substantial experience and expertise and have strong business relationships with investors in our funds and other
members of the business community. As a result, the loss of these personnel could jeopardize our relationships with investors in our funds, our clients and
members of the business community and result in the reduction of assets under management or fewer investment opportunities for our funds. Further, if
any of our senior executives were to join or form a competing firm, that event could have a material adverse effect on our business, results of operations
and financial condition.

We derive a substantial portion of our revenues from agr ts with related parties, including the Advisory Agreements, which may not be renewed
or may be terminated on short notice or upon a change in control of the Adviser Subsidiary.

The majority of our revenue is currently derived from transactions with related parties, specifically between each of the Existing Gladstone Funds
and the Adviser Subsidiary. Related party transactions could increase the risks of misrepresentations and fraud or increase the likelihood of a party not
receiving the same level of benefit available in an arms-length transaction.

Further, the Boards of Directors of the Existing Gladstone Funds annually review and approve the Advisory Agreements with our Adviser
Subsidiary. With respect to the Gladstone REITs, the Advisory Agreements may be terminated without cause upon 120 days’ prior written notice to our
Adviser Subsidiary and after the affirmative vote of at least two-thirds of such fund’s independent Directors.

The Gladstone BDCs are (and any BDC or other fund regulated by the 1940 Act that we manage in the future will be) subject to certain provision of
the 1940 Act. The 1940 Act requires the Advisory Agreement for each BDC must be approved annually by such funds’ board of Directors (including a
majority of the independent Directors) following an initial two-year term. The board of Directors of a BDC may refuse to reapprove an Advisory
Agreement or may terminate an Advisory Agreement, without penalty, at any time, upon 60 days’ notice. In addition, the Advisory Agreement with each
BDC can be terminated by the majority of such BDC’s stockholders.

In addition, as required by the 1940 Act, the Advisory Agreement of each Gladstone BDC terminates automatically upon its “assignment,” as
interpreted under the 1940 Act. A change in control of the Adviser Subsidiary or a change in control of us, as the Adviser Subsidiary is wholly owned by
us, could be deemed to
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create an assignment of such Advisory Agreements. All of our voting shares are owned by TGC LTD, which is wholly owned by Mr. Gladstone. We
assume that Mr. Gladstone will continue to control us through his ownership of TGC LTD so long as he is employed by us. However, if Mr. Gladstone
were no longer to control us or TGC LTD, or if another person were to own more than 25% of the voting shares of the Company or TGC LTD, whether
due to a third-party purchase, Mr. Gladstone’s death or otherwise, a change of control would be deemed to occur. We cannot be certain that consents
required for an assignment of the Advisory Agreements with the Gladstone BDCs will be obtained in advance of such a change of control.

Termination of any of the Advisory Agreements would affect the fees we earn from the relevant funds and the underlying portfolio companies,
which would have a material adverse effect on our financial condition and results of operations.

Poor performance of our funds would cause a decline in our revenue, income and cash flow and could adversely affect our ability to raise capital for
Sfuture funds.

When the Existing Gladstone Funds perform poorly, our revenue, income and cash flow declines because the value of our assets under management
would decrease, which would result in a reduction in management fees, and our incentive fees would decrease, resulting in a reduction in the incentive fees
we earn. Moreover, we could experience losses on our investments of our own capital (as a result of any ownership from time to time of shares in our
funds) as a result of poor investment performance by our funds. Poor performance of our funds could make it more difficult for us to raise new capital, as
investors might decline to invest in future funds or sell the shares they already own in the Existing Gladstone Funds. Investors and potential investors in
our funds continually assess our funds’ performance, and our ability to raise capital for existing and future funds will depend on our funds’ continued
satisfactory performance.

Our potential use of leverage to finance our business may expose us to substantial risks, just as our funds’ use of leverage to finance investments
exposes them and us to substantial risks.

In the future, we may use a significant amount of borrowings to finance our business operations. Our current line of credit contains, and we expect
that any future credit agreements would contain, financial and operating covenants that may limit our ability to conduct our business. To the extent we
service our debt from our cash flow, such cash will not be available for our operations or other purposes. The portion of our cash flow used to service
those obligations could be substantial, which could make it difficult for us to meet our debt service requirements or force us to modify our operations. As
such, if we do incur substantial indebtedness in the future, it may make it more difficult for us to withstand or respond to adverse or changing business,
regulatory and economic conditions or to take advantage of new business opportunities or make necessary capital expenditures.

These risks are exacerbated by our funds’ use of leverage to finance investments. If we were to incur substantial leverage, coupled with our reliance
on funds utilizing leverage to finance investments, it could also cause us to suffer a decline in the credit ratings assigned to our debt by rating agencies, to
the extent our debt is rated, which might well result in an increase in our borrowing costs and could otherwise adversely affect our business in a material
way, particularly if our credit ratings were to be below investment grade.

Cybersecurity risks and cyber incidents may adversely affect our business by causing a disruption to our operations, or the operations of our funds or
the businesses in which they invest, compromise or corrupt of confidential information and/or damage to our business relationships, all of which
could negatively impact our business, financial condition and operating results.

Maintaining our network security is of critical importance because our systems store highly confidential financial models, information about our
funds and information about our funds’ portfolio companies. Although we have implemented, and will continue to implement, security measures, our
technology platform may be vulnerable to intrusion, computer viruses or similar disruptive problems caused by cyber-attacks. A cyber
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incident is considered to be any adverse event that threatens the confidentiality, integrity or availability of our information resources or those of our funds
or their portfolio companies. These incidents may be an intentional attack or an unintentional event and could involve gaining unauthorized access to our
information systems for purposes of misappropriating assets, stealing confidential information, corrupting data or causing operational disruption. The result
of these incidents may include disrupted operations, misstated or unreliable financial data, liability for stolen assets or information, increased cybersecurity
protection and insurance costs, litigation and damage to our business relationships. As our reliance on technology has increased, so have the risks posed to
our information systems, both internal and those provided to us by third-party service providers. We have implemented processes, procedures and internal
controls to help mitigate cybersecurity risks and cyber intrusions, but these measures, as well as our increased awareness of the nature and extent of a risk
of a cyber incident, do not guarantee that a cyber incident will not occur and/or that our financial results, operations or confidential information will not be
negatively impacted by such an incident. In addition, any such incident, disruption or other loss of information could result in legal claims or proceedings,
liability under laws that protect the privacy of personal information, and regulatory penalties, disrupt our operations, and damage our reputations, resulting
in a loss of confidence in our services, which could adversely affect our business.

We are dependent on information systems, and systems failures could significantly disrupt our business.

Our business is dependent on our and third parties’ communications and information systems. Any failure or interruption of those systems,
including as a result of the termination of an agreement with any third-party service providers, could cause delays or other problems in our activities. Our
financial, accounting, data processing, backup or other operating systems and facilities may fail to operate properly or become disabled or damaged as a
result of a number of factors including events that are wholly or partially beyond our control and adversely affect our business. There could be:

. sudden electrical or telecommunications outages;

. natural disasters such as earthquakes, tornadoes and hurricanes;

. disease pandemics;

. events arising from local or larger scale political or social matters, including terrorist acts; and
. cyber-attacks.

These events, in turn, could have a material adverse effect on our operating results and negatively affect our business.

Extensive regulation of our businesses affects our activities and creates the potential for significant liabilities and penalties. The possibility of
increased regulatory focus could result in additional burdens on our business.

Our asset management business is subject to extensive regulation. In particular, we are subject to regulation by the SEC under the federal securities
laws (including the 1940 Act and the Investment Advisers Act of 1940, as amended (the “Advisers Act”)). In addition, many of the activities that we or our
funds engage in are subject to or potentially subject to (in the absence of certain exemptions that we rely on and must comply with) the jurisdiction and
regulatory oversight of various other federal regulatory agencies (including the Commodity Futures Trading Commission and the Department of Labor),
various self-regulatory organizations (including the Financial Industry Regulatory Authority, Inc. (“FINRA”) and the National Futures Association) and
various state regulatory authorities.

The various legal statutes and regulatory rules to which we are subject are extremely complex, and compliance with them can be a time-consuming
and difficult task. For example, the Advisers Act imposes numerous obligations on investment advisers, including record keeping, advertising and
operating requirements, disclosure obligations and prohibitions on misleading or fraudulent activities. The Advisers Act also imposes an
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overriding fiduciary duty on investment advisers. The 1940 Act imposes similar obligations on BDCs, as well as additional detailed operational
requirements that must be strictly adhered to by their investment advisers and other service providers. A failure to comply with the obligations imposed by
the Advisers Act, the 1940 Act or other regulatory agencies could result in investigations, sanctions and reputational damage. In addition, we may from
time to time rely on exemptions from various requirements of the 1940 Act and the U.S. Employee Retirement Income Security Act of 1974, as amended,
in conducting our asset management activities. These exemptions are sometimes highly complex and may in certain circumstances depend on compliance
by third parties whom we do not control. If for any reason these exemptions were to become unavailable to us, we could become subject to regulatory
action or third-party claims and our business could be materially and adversely affected.

Many of these regulators, including U.S. and self-regulatory organizations, as well as state securities commissions in the U.S., are empowered to
conduct investigations and administrative proceedings that can result in fines, suspensions of personnel or other sanctions, including censure, the issuance
of cease-and-desist orders or the suspension or expulsion of a broker-dealer or investment adviser from registration or memberships. Even if an
investigation or proceeding did not result in a sanction or the sanction imposed against us or our personnel by a regulator were small in monetary amount,
the adverse publicity relating to the investigation, proceeding or imposition of these sanctions could harm our reputation and cause us to lose existing
clients or fail to gain new asset management or financial advisory clients. Lastly, the requirements imposed by our regulators are designed primarily to
ensure the integrity of the financial markets and to protect investors in our funds and are not designed to protect holders of our Class A Common Stock.
Consequently, these regulations often serve to limit our activities.

In addition, the regulatory environment in which our funds operate may affect our business. The regulatory environment in which we operate is
subject to further regulation. We may be adversely affected as a result of new or revised legislation or regulations imposed by the SEC, other U.S. or
non-U.S. governmental regulatory authorities or self-regulatory organizations that supervise the financial markets. We also may be adversely affected by
changes in the interpretation or enforcement of existing laws and rules by these governmental authorities and self-regulatory organizations. It is impossible
to determine the extent of the impact of any new laws, regulations or initiatives that may be proposed, or whether any of the proposals will become law.
Compliance with any new laws or regulations could make compliance more difficult and expensive and affect the manner in which we conduct business.

Valuation methodologies for certain assets in our funds can be subject to significant subjectivity and the fair value of assets established pursuant to
such methodologies may never be realized, which could result in significant losses for our funds and adversely impact our results of operations.

There are no readily ascertainable market prices for a large number of the investments held by our funds. We determine the value of each such
investment based on its fair value. The fair value of investments held by a BDC or a REIT is determined using a number of methodologies described in the
funds’ valuation policies. While we have made valuation determinations historically with the assistance of independent valuation firms, fair value
measurements involve subjective judgments and estimates. Because there is significant uncertainty in the valuation of, or in the stability of the value of,
illiquid investments, the fair values of such investments as reflected in a fund’s net asset value do not necessarily reflect the prices that would actually be
obtained by us on behalf of the fund when such investments are realized. Realizations at values significantly lower than the values at which investments
have been reflected in previously reported SEC filings would result in losses for the applicable fund, which in turn could result in a decline in base
management fees and the loss of potential incentive fees earned by the Adviser Subsidiary. Also, a situation where asset values turn out to be materially
different than values previously reported by the fund could cause investors to lose confidence in us, which would result in difficulty in raising additional
funds or sales of stock in certain of our funds, which would adversely affect our ability to increase assets under management.

32



Table of Contents

Our inability to retain and motivate our executive officers and other key personnel and to recruit, retain and motivate new executive officers and other
key personnel could adversely affect our business, results and financial condition.

Our most important asset is our people, and our continued success and growth depend to a substantial degree on our ability to retain and motivate
our executive officers and other key personnel and to strategically recruit, retain and motivate new talented personnel, including new executive officers.
However, we may not be successful in our efforts to recruit, retain and motivate the required personnel as the market for qualified investment professionals
is extremely competitive. There is no guarantee that the non-competition and non-solicitation agreements to which our executive officers are subject,
together with our other arrangements with them, will prevent them from leaving us, joining our competitors or otherwise competing with us or that these
agreements will b