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We are an externally managed non-diversified closed-end management investment company that has elected to be treated as a business
development company under the Investment Company Act of 1940, or the “1940 Act.” Our investment objective is to maximize our portfolio’s
total return, principally by seeking capital gains on our equity investments. We invest principally in the equity securities of rapidly growing
venture capital-backed emerging companies. We may also invest on an opportunistic basis in select publicly-traded equity securities of rapidly
growing companies that otherwise meet our investment criteria. In addition, while we invest primarily in U.S. companies, we may invest on an
opportunistic basis in certain non-U.S. companies that otherwise meet out investment criteria, although in no event will the aggregate value of our
non-U.S. investments exceed 30% of the aggregate value of our total investment portfolio. We acquire our investments through secondary
marketplaces for private companies, negotiations with selling stockholders and direct investments with prospective portfolio companies. Our
investment activities are managed by GSV Asset Management, LLC. GSV Capital Service Company, LLC provides the administrative services
necessary for us to operate.

We seek to deploy capital primarily in the form of equity and equity-related investments, including common stock, warrants, preferred stock
and similar forms of senior equity, which may or may not be convertible into a portfolio company’s common equity, and convertible debt
securities with a high equity component. Our investments generally do not produce current income. We will seek to deploy capital primarily in the
form of non-controlling investments in our portfolio companies.

We completed our initial public offering in April 2011. Therefore, our shares have only a limited history of public trading and we
have a limited history of operations.

Our common stock is listed on the NASDAQ Capital Market under the symbol “GSVC.” On September 26, 2011, the last reported sales price
on the NASDAQ Capital Market for our common stock was $14.15 per share. In addition, our investment adviser, GSV Asset Management, LLC,
and our administrator, GSV Capital Service Company, LLC, have limited experience managing and administering a business development
company, respectively.

This prospectus contains important information about us that a prospective investor should know before investing in our common stock.
Please read this prospectus before investing and keep it for future reference. We will file annual, quarterly and current reports, proxy statements
and other information about us with the Securities and Exchange Commission, or the “SEC.” This information will be available free of charge by
contacting us by mail at 2965 Woodside Road, Woodside, CA 94062, by telephone at (650) 206-2965 or on our website at http://www.gsvcap.com.
The SEC also maintains a website at http://www.sec.gov that contains such information. Information contained on our website is not incorporated
by reference into this prospectus, and you should not consider that information to be part of this prospectus.

An investment in our common stock is subject to risks and involves a heightened risk of total loss of investment. Shares of closed-end
investment companies, including business development companies, frequently trade at a discount to their net asset value. If our shares
trade at a discount to our net asset value, it may increase the risk of loss for purchasers in this offering. As of June 30, 2011, our net asset
value was approximately $13.57 per share. Purchasers in this offering will experience immediate dilution in net asset value of
approximately $0.68 per share. See “Dilution” for more information. In addition, the companies in which we invest are subject to special
risks. See “Risk Factors” beginning on page 15 to read about factors you should consider, including the risk of leverage, before investing
in our common stock.

Neither the SEC nor any state securities commission has approved or disapproved of these securities or determined if this prospectus
is truthful or complete. Any representation to the contrary is a criminal offense.

Per Share TotalV)
Public Offering Price $ 1415 $ 26,885,000
Sales Load (Underwriting Discounts and Commissions) $ 058 $ 1,102,000
Proceeds to GSV Capital Corp. (before expenses)(z) $ 13.57 $ 25,783,000

(1)We have granted the underwriters a 30-day option, which we refer to as the overallotment option, to purchase up to an additional 285,000 shares
of our common stock at the public offering price, less underwriting discounts and commissions (sales load). If the overallotment option is
exercised in full, the total public offering price will be $30,917,750 and the total underwriting discounts and commissions (sales load) will be
$1,267,300. See “Underwriting.”

(2)We estimate that we will incur approximately $550,000 in offering expenses, or approximately $0.29 per share offered hereby, in connection
with this offering, after which we expect to have approximately $25,233,000 in net proceeds, or approximately $13.28 per share offered hereby.
Stockholders will indirectly bear such expenses as investors in GSV Capital Corp. The underwriting discounts and commissions (sales load)
and the offering expenses will result in immediate dilution to investors in this offering. See “Dilution.”

The underwriters expect to deliver the shares on or about September 30, 2011.

Citigroup
Lazard Capital Markets Ladenburg Thalmann & Co. Inc. Janney Montgomery Scott
National Securities Corporation Maxim Group LLC



Aegis Capital Corp
The date of this prospectus is September 26, 2011.
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You should rely on the information contained in this prospectus. We have not, and the underwriters have not,
authorized any other person to provide you with different information or to make representations as to matters not stated
in this prospectus. If anyone provides you with different or inconsistent information, you should not rely on it. We are
offering to sell, and seeking offers to buy, securities only in jurisdictions where offers and sales are permitted. You should
not assume that the information contained in this prospectus is accurate as of any date other than the date on the front of
this prospectus. We will amend this prospectus in the event of any material change to the information contained herein
during the distribution period.
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SUMMARY

This summary highlights some of the information in this prospectus. It is not complete and may not contain all of the
information that you may want to consider. You should read carefully the more detailed information set forth under “Risk
Factors” beginning on page 15 and the other information included in this prespectus.

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

Unless otherwise noted, the information contained in this prospectus assumes that the underwriters’ overallotment option is not
exercised.

On April 28, 2011, we priced our initial public offering of 3,335,000 shares of our common stock at the offering price of $15.00
per share. The initial public offering closed on May 3, 2011, resulting in net proceeds to GSV Capital Corp. of approximately $46.5
million. Our shares are currently listed on the NASDAQ Capital Market under the symbol “GSVC.”

As of September 23, 2011, we have invested approximately 89.0% of the net proceeds from our initial public offering. We are
undertaking this follow on offering before we have fully invested all of the net proceeds of our initial public offering to provide
additional investment capital to permit us to pursue attractive investment opportunities as they become available.

GSV Capital

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

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

We seek to deploy capital primarily in the form of non-controlling equity and equity-related investments, including common
stock, warrants, preferred stock and similar forms of senior equity, which may or may not be convertible into a portfolio company’s
common equity, and convertible debt securities with a significant equity component. We anticipate that substantially all of the net
proceeds of this offering will be used for the above purposes within six to 12 months, depending on the availability of investment
opportunities that are consistent with our investment objectives and market conditions.

We seek to create a low-turnover portfolio that we expect will initially include diversified investments in 15 to 30 companies.
As of September 23, 2011, we have completed investments in 13 companies for aggregate consideration of approximately $41.4
million (exclusive of transaction fees and costs), or 89.0% of the net proceeds from our initial public offering. We expect that the
total number of portfolio companies in which we are invested will increase as our equity capital base grows subsequent to the
completion of this offering.
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Current Portfolio

We have limited information about the financial performance and profitability of our portfolio companies. While according to
public filings with the SEC, certain of our portfolio companies have earned net income in recent periods, we believe that
substantially all of our portfolio companies are currently experiencing operating losses. There can be no assurance when or if such
companies will operate at a profit. As of September 23, 2011, we have completed investments in the following companies:

Investment® Amount Source(s) Description
Invested®
Bloom Energy Corporation $1,771,335 Secondary Provider of solid oxide fuel cell
marketplace and technology that generates power
direct from onsite from a wide variety of fuel
stockholder sources
Chegg, Inc. $5,999,996 Direct from Online textbook rental company
stockholder serving students nationwide
Facebook, Inc. $6,587,500 Secondary Leading online social network
marketplace
Gilt Groupe, Inc. $5,499,250 Secondary Online shopping destination offering
marketplace and its members access to discounted
direct from prices on merchandise, restaurants
stockholder and vacations
Groupon, Inc. $2,035,200 Secondary Online provider of daily coupons for
marketplace various consumer products
Kno, Inc. $2,250,000 Direct from issuer Provider of education software,
digital textbooks and social
engagement tools for students
PJB Fund LLC® $4,000,000 Direct from Debt investment linked until maturity
borrower to the value of Zynga, Inc., a
developer of online social games
Serious Energy, Inc. $712,380 Secondary Products and services to make
marketplace buildings more energy-efficient
SharesPost, Inc. $2,250,000 Direct from issuer Online marketplace for the exchange
of private company equity
Silver Spring Networks, Inc. $1,101,430 Secondary Hardware, software and services that
marketplace connect devices on the smart grid
TrueCar, Inc. $1,999,997 Direct from issuer Online automotive research
destination
Twitter, Inc. $6,932,493 Secondary Short messaging platform
marketplace and
direct from
stockholder
ZoomSystems $250,000 Direct from Automated retail vending machines
stockholder
Total $41,389,581

(1) Unless otherwise noted, each investment represents an equity investment in the listed issuer.
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(2) Exclusive of transaction fees and costs.

(3) Represents a $4 million unsecured promissory note issued by PJB Fund LLC that may be repaid, at PJB Fund LLC’s election,
either by transfer of a certain number of shares of common stock of Zynga, Inc., transfer of membership interests in PJB Fund
LLC or with a cash amount of equivalent value. To the extent the borrower repays the note in cash, we would have no further
direct or indirect interest in Zynga, Inc. See “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Subsequent Events” for additional information regarding this investment.

Our investment advisers track a broad list of potential investment opportunities based on fit with our key investment themes and
financial characteristics. We currently have over 100 companies under consideration, which we regularly monitor to determine
near- and long-term opportunities. At present, our broad list includes companies representing the following investment themes:
social networking (30%), education technology (14%), green technology (14%), software-as-a-service (13%), mobile computing
(10%), cloud computing (10%) and other (9%). The size of companies that we track varies significantly, from technology start-ups
to well established near-term IPO candidates.

Within our broad list, we identify a subset of the opportunities that we believe provide the most attractive prospects for future
investment. We generally have approximately 30 investments actively under evaluation at any given time. We devote most of our
research efforts on understanding, analyzing and valuing these top 30 companies. Our investment adviser actively seeks
opportunities to invest in these potential portfolio companies at pre-determined target prices. At any time, we may be in
negotiations or in a pre-closing escrow period with several of the companies in our pipeline.

About GSV Asset Management

Our investment activities are managed by GSV Asset Management, an investment adviser registered under the Investment
Advisers Act of 1940, as amended, or the “Advisers Act.” GSV Asset Management is led by Michael T. Moe, our president, chief
executive officer and chairman of our board of directors. Mr. Moe is assisted by Stephen D. Bard, our chief financial officer, chief
compliance officer, treasurer and corporate secretary and Luben Pampoulov, our vice-president, whom we refer to collectively as
GSV Asset Management’s senior investment professionals. Mr. Moe co-founded and previously served as chairman and chief
executive officer of ThinkEquity Partners, an asset management and investment banking firm focusing on venture capital,
entrepreneurial and emerging growth companies. Prior to founding ThinkEquity, Mr. Moe served as Head of Global Growth
Research at Merrill Lynch and before that served as Head of Growth Research and Strategy at Montgomery Securities. Mr. Moe has
written extensively about investing in the emerging growth equity markets. His critically-acclaimed book, “Finding the Next
Starbucks,” articulates Mr. Moe’s investment process and philosophy which have been refined over more than two decades in the
investment community.

We believe we benefit from the proven ability of our investment adviser’s senior investment professionals and board of advisers
(the “Advisory Board”) to identify attractive investment opportunities, conduct diligence on and value prospective investments,
negotiate terms, and manage and monitor a diversified portfolio of those investments. See “Portfolio Management — Advisory
Board to GSV Asset Management.” Our investment adviser’s senior investment professionals and Advisory Board members have
broad investment backgrounds, with prior experience at investment banks, commercial banks, unregistered investment funds and
other financial services companies, and have collectively developed a broad network of contacts that provides us with an important
source of investment opportunities.

We pay GSV Asset Management a fee for its services under the Investment Advisory Agreement consisting of two
components — a base management fee and an incentive fee. The base management fee is calculated at an annual rate of 2.00% of
our gross assets, which includes any borrowings for investment purposes. The incentive fee is determined and payable in arrears as
of the end of each calendar year (or upon termination of the Investment Advisory Agreement, as of the termination date),
commencing on December 31, 2011, and will equal the lesser of (i) 20% of our realized capital gains during such calendar year, if
any, calculated on an investment-by-investment basis, subject to a non-compounded preferred return, or “hurdle,” and a “catch-up”
feature, and (ii) 20% of our realized capital gains, if any, on a cumulative basis from inception through the end of each calendar
year, computed net of all realized capital losses and unrealized
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capital depreciation on a cumulative basis, less the aggregate amount of any previously paid incentive fees. See “Investment
Advisory Agreement.” Although we do not currently have any specific plans to incur debt or use leverage, the terms for calculating
the management fee create an incentive for our investment adviser to utilize leverage in the future because our management fee is
based on our gross assets, including issuances of preferred stock and borrowings for investment purposes, rather than our net assets.
We will be required, however, to obtain the approval of our board of directors before we incur any future indebtedness.

Investment Opportunity

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

At the same time, the initial public offering, or “IPO,” markets have experienced substantial structural changes which have
made it significantly more challenging for private companies to go public. Volatile equity markets, a lack of investment research
coverage for smaller companies and investor demand for a longer history of earnings growth have resulted in companies staying
private significantly longer than in the past. In addition, increased public company compliance obligations such as those imposed
by the Sarbanes-Oxley Act of 2002 have made it more costly and less attractive to become a public company. As a result, there are
significantly fewer IPOs today than there were a decade ago, with prospective public companies taking longer to come to market.
For example, from 1991 — 2000, there were 4,361 IPOs in the United States, of which 1,701 were venture-capital backed. From
2001 — 2010, there were 1,016 IPOs, of which 369 were venture-capital backed.

Because private companies are staying private longer, private investment in late stage companies has increased. Private
secondary marketplaces, such as SharesPost and SecondMarket, have emerged as an alternative to traditional public equity
exchanges to provide liquidity to private company stockholders, including employees, particularly within the technology sector.
While such private secondary marketplaces generally have more limited transaction volume than public exchanges, they do provide
accredited investors, such as ourselves, with access to equity investments in private companies. Such markets also provide a source
for exiting private company investments, as well as price visibility from trading on a marketplace.

Investment Strategy

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

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

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

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

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

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

Private secondary marketplaces and direct share purchases. We utilize private secondary marketplaces as a means to
acquire equity investments in privately-held companies that meet our investment criteria and that we believe are attractive
candidates for investment. We believe that such markets offer efficient execution versus alternative methods and provide a
potential source of liquidity should we decide to exit an investment. In addition, we also purchase shares directly from
stockholders, including current or former employees. As certain companies grow and experience significant increased value
while remaining private, employees and other stockholders may seek liquidity by selling shares directly to a third party.
Sales of shares in private companies are typically restricted by contractual transfer restrictions and company employment
policies, which may impose strict limits on transfer. We believe that our investment professionals’ reputation within the
industry and history of investing affords us a favorable position when seeking approval for a purchase of shares subject to
such limitations.

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

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

Competitive Advantages

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

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

Disciplined and repeatable investment process. We have established a disciplined process to locate and acquire available
shares at attractive valuations by utilizing multiple sources. In contrast to industry “aggregators” that accumulate stock at
market prices, we conduct valuation analyses and make acquisitions only when we can invest at valuations that we believe
are attractive to our investors. Following this process, we have successfully completed investments in the 13 companies in
our portfolio as of September 23, 2011.
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*  Deep relationships with significant credibility to source and complete transactions. GSV Asset Management and its
senior investment professionals are strategically located in the heart of Silicon Valley in Woodside, California. During the
course of over two decades of researching and investing in emerging private companies, our investment adviser’s senior
investment professionals have developed strong reputations within the investing community, particularly within technology-
related sectors. Our investment adviser’s Advisory Board members and our board of directors have also developed strong
relationships in the financial, investing and technology-related sectors.

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

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

Operating and Regulatory Structure

GSV Capital was formed as a Maryland corporation that is an externally managed, non-diversified closed-end management
investment company. We completed our initial public offering in April 2011 and have elected to be treated as a business
development company under the 1940 Act. As a business development company, we are required to meet regulatory tests,
including the requirement to invest at least 70% of our gross assets in “qualifying assets.” Qualifying assets generally include,
among other things, securities of “eligible portfolio companies.” “Eligible portfolio companies” generally include U.S. companies
that are not investment companies and that do not have securities listed on a national exchange. If at any time less than 70% of our
gross assets are comprised of qualifying assets, including as a result of an increase in the value of any non-qualifying assets or
decrease in the value of any qualifying assets, we would generally not be permitted to acquire any additional non-qualifying assets
until such time as 70% of our then current gross assets were comprised of qualifying assets. We would not be required, however, to
dispose of any non-qualifying assets in such circumstances. See “Regulation as a Business Development Company.” In addition,
we intend to elect to be treated for federal income tax purposes, and intend to qualify annually thereafter, as a regulated investment
company (“RIC”) under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”). See “Material U.S. Federal
Income Tax Considerations.”

Our investment activities are managed by GSV Asset Management and supervised by our board of directors. GSV Asset
Management is an investment adviser registered under the Advisers Act. Under our investment advisory agreement, which we refer
to as the Investment Advisory Agreement, we have agreed to pay GSV Asset Management an annual base management fee based
on our gross assets as well as an incentive fee based on our performance. See “Investment Advisory Agreement.” We have also
entered into an administration agreement, which we refer to as the Administration Agreement, under which we have agreed to
reimburse GSV Capital Service Company for our allocable portion of overhead and other expenses incurred.

Our Corporate Information

Our offices are located at 2965 Woodside Road, Woodside, CA 94062, and our telephone number is (650) 206-2965.




TABLE OF CONTENTS

Risk Factors

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

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

Because our investments are generally not in publicly traded securities, there will be uncertainty regarding the value of our
portfolio investments;

Substantially all of our portfolio companies are currently experiencing operating losses, which may be substantial, and there
can be no assurance when or if such companies will operate at a profit;

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

Technology-related sectors in which we invest are subject to many risks, including volatility, intense competition,
decreasing life cycles, product obsolescence and periodic downturns;

We may be limited in our ability to make follow-on investments, for a number of reasons, including financial or regulatory
restrictions, and our failure to make follow-on investments in our portfolio companies could impair the value of our
portfolio.

We have only a limited operating history;
Our ability to maintain our status as a business development company;
We are dependent upon GSV Asset Management’s senior investment personnel for our future success;

We may experience fluctuations in our quarterly results and we may be unable to make the types of investments we have
made to date in future periods;

Risk associated with transacting on secondary marketplaces, including the limited availability and reliability of information
relating to prospective investments and legal and regulatory risks;

We operate in a highly competitive market for direct equity investment opportunities;

We will generally make non-controlling investments and are subject to the risks that other significant shareholders may
have interests that differ from those of the portfolio company or minority investors.

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

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

We will be subject to corporate-level income tax if we are unable to qualify as a RIC under Subchapter M of the Code,
which would have a material adverse effect on our financial performance;

Our common stock price may be volatile and may decrease substantially;
Our common stock might trade at premiums that are unsustainable or at discounts from net asset value; and

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

See “Risk Factors” beginning on page 15 and the other information included in this prospectus for additional discussion
of factors you should carefully consider before deciding to invest in shares of our common stock.
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Common Stock Offered by Us

Common Stock to be Outstanding After this
Offering

Use of Proceeds

NASDAAQ Capital Market symbol

Distributions

Lock-up Agreements

THE OFFERING

1,900,000 shares (or 2,185,000 shares if the underwriters exercise their over-
allotment option).

5,235,100 shares (or 5,520,100 shares if the underwriters exercise their over-
allotment option).

Our net proceeds from this offering will be approximately $25,233,000. We
plan to invest the net proceeds of this offering in accordance with our
investment objective and strategies described in this prospectus. We will also
pay operating expenses, and may pay other expenses such as due diligence
expenses of potential new investments, from net proceeds. We anticipate that
substantially all of the net proceeds of this offering will be used for the above
purposes within six to 12 months, depending on the availability of investment
opportunities that are consistent with our investment objectives and other
market conditions, except for such amounts as may be retained for purposes of
funding our ongoing operations subsequent to the completion of this offering.
Pending such investments, we will invest the net proceeds primarily in cash,
cash equivalents, U.S. government securities and other high-quality debt
investments that mature in one year or less from the date of investment. The
management fee payable by us will not be reduced while our assets are
invested in such temporary investments. See “Use of Proceeds.”

Our common stock is listed on the NASDAQ Capital Market under the symbol
“GSVC.”

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

GSV Capital and each of our directors and officers has agreed that, for a period
of 90 days from the date of this prospectus, such party will not, without the
prior written consent of Citigroup Global Markets Inc., offer, pledge, sell,
contract to sell or otherwise dispose of or agree to sell or otherwise dispose of,
directly or indirectly, or hedge any shares or any securities convertible into or
exchangeable for shares, provided, however, that GSV Capital may issue and
sell shares pursuant to our dividend reinvestment plan. Citigroup Global
Markets Inc. in its sole discretion may release any of the securities subject to
these lock-up agreements at any time without notice.
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Taxation

Investment Advisory Fees

Administration Agreement

We intend to elect to be treated for federal income tax purposes, and intend to
qualify annually thereafter, as a RIC under Subchapter M of the Code. As a
RIC, we generally will not be required to pay corporate-level federal income
taxes on any ordinary income or capital gains that we distribute to our
stockholders as dividends. To obtain and maintain our RIC tax treatment, we
must meet specified source-of-income and asset diversification requirements
and distribute annually at least 90% of our ordinary income and realized net
short-term capital gains in excess of realized net long-term capital losses, if
any. See “Distributions” and “Material U.S. Federal Income Tax
Considerations.”

We pay GSV Asset Management a fee for its services under the Investment
Advisory Agreement consisting of two components — a base management fee
and an incentive fee. The base management fee is calculated at an annual rate
of 2.00% of our gross assets, which includes any borrowings for investment
purposes. The incentive fee is determined and payable in arrears as of the end
of each calendar year (or upon termination of the Investment Advisory
Agreement, as of the termination date), commencing on December 31, 2011,
and will equal the lesser of (i) 20% of our realized capital gains during such
calendar year, if any, calculated on an investment-by-investment basis, subject
to a non-compounded preferred return, or “hurdle,” and a “catch-up” feature,
and (ii) 20% of our realized capital gains, if any, on a cumulative basis from
inception through the end of each calendar year, computed net of all realized
capital losses and unrealized capital depreciation on a cumulative basis, less
the aggregate amount of any previously paid incentive fees. See “Investment
Advisory Agreement.” Although we do not currently have any specific plans to
incur debt or use leverage, the terms for calculating the management fee create
an incentive for our investment adviser to utilize leverage in the future because
our management fee is based on our gross assets, including borrowings for
investment purposes, rather than our net assets. We will be required, however,
to obtain the approval of our board of directors before we incur any future
indebtedness.

We reimburse GSV Capital Service Company for our allocable portion of
overhead and other expenses it incurs in performing its obligations under the
Administration Agreement, including furnishing us with office facilities,
equipment and clerical, bookkeeping and record keeping services at such
facilities, as well as providing us with other administrative services. In
addition, we reimburse GSV Capital Service Company for the fees and
expenses associated with performing compliance functions, and our allocable
portion of the compensation of our chief financial officer, chief compliance
officer and any
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Leverage

Trading

License Agreement

Dividend Reinvestment Plan

administrative support staff. Additionally, GSV Capital Service Company may
outsource some of its duties. While there is no limit on the total amount of
expenses we may be required to reimburse to GSV Capital Service Company,
our administrator will only charge us for the actual expenses it incurs on our
behalf, or our allocable portion thereof, without any profit to GSV Capital
Service Company. See “Administration Agreement.”

We do not currently have any specific plans to incur debt or use leverage.
However, to the extent we borrow for investment purposes in the future, we
will be exposed to the risks of leverage, which may be considered a speculative
investment technique. The use of leverage magnifies the potential for gain and
loss on amounts invested and therefore increases the risks associated with
investing in our securities. In addition, the costs associated with our
borrowings, including any increase in the management fee payable to our
investment adviser, GSV Asset Management, will be borne by our common
stockholders. We will not incur debt, use leverage or issue any preferred stock
during the 12 months following completion of this offering.

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

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

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

Risk Factors

Available Information

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

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

We are required to file periodic reports, current reports, proxy statements and
other information with the SEC. This information is available at the SEC’s
public reference room at 100 F Street, NE, Washington, D.C. 20549 and on the
SEC’s website at http://www.sec.gov. The public may obtain information on the
operation of the SEC’s public reference room by calling the SEC at (202) 551-
8090. This information is also available free of charge by contacting us at GSV
Capital Corp., 2965 Woodside Road, Woodside, CA 94062, by telephone at
(650) 206-2965, or on our website at http://www.gsvcap.com.
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FEES AND EXPENSES

The following table is intended to assist you in understanding the costs and expenses that you will bear directly or indirectly.
The percentages included in the table reflect our net assets as of June 30, 2011, as adjusted to reflect completion of this offering.
We caution you that some of the percentages indicated in the table below are estimates and may vary. Except where the context
suggests otherwise, whenever this prospectus contains a reference to fees or expenses paid by “us” or “GSV Capital,” or that “we”
will pay fees or expenses, you will indirectly bear such fees or expenses as an investor in GSV Capital Corp.

Stockholder transaction expenses:

Sales load (as a percentage of offering price) 4.10%D
Offering expenses borne by common stockholders (as a percentage of offering price) 2.05%2
Dividend reinvestment plan expenses None
Total stockholder transaction expenses (as a percentage of offering price) 6.15%
Annual expenses (as a percentage of net assets attributable to common stock):
Base management fee 2.00%®)
Incentive fees payable under our investment advisory agreement (20%) 0.00%*)
Interest payments on borrowed funds 0.00%(>)
Other expenses (estimated) 3.07%®)
Acquired fund fees and expenses 0.02%(7)
Total annual expenses T 5.09%
Example

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

1 Year 3 Years 5 Years 10 Years
You would pay the following expenses on a $1,000 investment, assuming $ 122 $ 235 $ 345 $ 609
a 5% annual return

(1) The underwriting discounts and commissions with respect to shares sold in this offering, which is a one-time fee, is the only
sales load paid in connection with this offering.

(2) Amount reflects estimated offering expenses of approximately $550,000.

(3) Reflects our base management fee as a percentage of our net assets. Our base management fee under the Investment Advisory
Agreement is based on our gross assets, which is defined as all the assets of GSV Capital, including those acquired using
borrowings for investment purposes. See “Investment Advisory Agreement.” As a result, although we do not currently have any
specific plans to use leverage, to the extent we elect to utilize leverage in the future, our base management fee as a percentage of
our net assets would increase. We will not, however, collect a base management fee on the proceeds raised in this offering until
January 1, 2012.

(4) Based on our current business plan, we do not expect to invest fully the net proceeds from this offering for up to six to 12
months and we expect that we will not have any capital gains during our first year of operations after completion of this
offering. As a result, we do not anticipate paying any incentive fees in the first year after completion of this offering. Once fully
invested, we expect the incentive fees we pay to increase to the extent we realize capital gains upon the sale of equity
investments in our portfolio companies. We expect that it will take more than three months to invest all of the proceeds of this
offering, in part because investments in private companies often require substantial prior research and due diligence. The
incentive fee is determined and payable in arrears as of the end of each calendar year (or upon termination of the Investment
Advisory Agreement, as of the termination date), commencing on December 31, 2011, and will equal the lesser of (i) 20% of
our realized capital gains during such calendar year, if any, calculated on an investment-by-investment basis, subject to a non-
compounded
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preferred return, or “hurdle,” and a “catch-up” feature, and (ii) 20% of our realized capital gains, if any, on a cumulative basis
from inception through the end of each calendar year, computed net of all realized capital losses and unrealized capital
depreciation on a cumulative basis, less the aggregate amount of any previously paid incentive fees. For a more detailed
discussion of the calculation of this fee, see “Investment Advisory Agreement.”

(5) We do not currently anticipate incurring indebtedness on our portfolio or paying any interest during the 12 months following
completion of this offering. We also do not currently anticipate issuing any preferred stock.

(6) “Other expenses” ($2.2 million) are based upon estimates for the 12 months following completion of this offering.

(7) Amount reflects our estimated expenses for the 12 months following completion of this offering relating to the temporary
investment of proceeds from this offering in money market funds pending our investment of such proceeds in portfolio
companies in accordance with our investment objective and strategies described in this prospectus.

The example and the expenses in the tables above should not be considered a representation of our future expenses, and
actual expenses may be greater or less than those shown. While the example assumes, as required by the SEC, a 5.0% annual
return, our performance will vary and may result in a return greater or less than 5.0%. As the incentive fee under the Investment
Advisory Agreement is payable only on realized capital gains, this illustration assumes that the entire 5.0% annual return is in the
form of realized capital gains (computed net of all realized capital losses and unrealized capital depreciation) in each of the
indicated time periods, and that we will be required to pay an incentive fee on the full amount of the annual return. If we achieve a
greater realization of realized capital gains than the assumed 5.0% annual return, our expenses and returns to our investors would
be higher. In addition, the example assumes inclusion of the sales load of 4.10%. Also, while the example assumes reinvestment of
all dividends at net asset value, participants in our dividend reinvestment plan will receive a number of shares of our common
stock, determined by dividing the total dollar amount of the dividend payable to a participant by the market price per share of our
common stock at the close of trading on the dividend payment date, which may be at, above or below net asset value. See
“Dividend Reinvestment Plan” for additional information regarding our dividend reinvestment plan.
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SELECTED FINANCIAL AND OTHER DATA

The selected financial and other data below should be read in conjunction with our “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and the financial statements and notes thereto. Quarterly financial information is
derived from unaudited financial data, but in the opinion of management, reflects all adjustments (consisting only of normal
recurring adjustments) which are necessary to present fairly the results for such interim periods. Interim results at and for the six
months ended June 30, 2011 are not necessarily indicative of the results that may be expected for the year ending December 31,
2011. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations” below for more information.

(in thousands, except per share data) At and For the
Six Months
Ended June 30,

201D
(unaudited)

Income Statement Data:

Total operating expenses $ 676
Net investment loss (676)
Net decrease in net assets resulting from operations (736)
Balance Sheet Data:

Total assets $ 45,459
Total net assets 45,265
Per Common Share Data:

Net decrease in net assets resulting from operations per average share(®) $ (0.42)
Net asset value per share 13.57

(1) Includes the period from January 6, 2011 (date of inception) through June 30, 2011.

(2) Weighted average common shares for the period from January 6, 2011 (date of inception) through June 30, 2011 was calculated
starting from the issuance of 100 shares as of February 28, 2011. Weighted average common shares were 1,735,385 for the
period from January 6, 2011 (date of inception) through June 30, 2011, respectively.

SELECTED QUARTERLY FINANCIAL DATA

The following table sets forth certain quarterly financial information for each quarter in the six months ended June 30, 2011.
This information was derived from our unaudited financial statements. Results for any quarter are not necessarily indicative of
results for the full year or for any future quarter.

At and For the

Three months ended
(in thousands, except per share data) June 30, March 31,

2011 201D
Total operating expenses $ 565 $ 111
Net investment loss (565) (111)
Net decrease in net assets resulting from operations (625) (109)
Net decrease in net assets resulting from operations per average share® (0.27) (1,093)
Net asset value per share 13.57 (1,093)

(1) Includes the period from January 6, 2011 (date of inception) through March 31, 2011, which preceded the completion of our
initial public offering in April 2011.

(2) Weighted average common shares were 100 and 2,345,595 for the three months ended March 31, 2011 and June 30, 2011,
respectively.
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RISK FACTORS

Investing in our common stock involves a number of significant risks. In addition to the other information contained in this
prospectus, you should consider carefully the following information before making an investment in our common stock. Although
the risks described below represent our material risks, they are not the only risks we face. Additional risks and uncertainties not
presently known to us might also impair our operations and performance. If any of the following events occur, our business,
financial condition and results of operations could be materially and adversely affected. In such case, our net asset value and the
trading price of our common stock could decline, and you may lose all or part of your investment.

Risks Related To Our Investments

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

Investment in the rapidly growing venture capital-backed emerging companies that we are targeting involves a number of
significant risks, including:

» these companies may have limited financial resources and may be unable to meet their obligations under their existing debt,
which may lead to equity financings, possibly at discounted valuations, in which we could be substantially diluted if we do
not or cannot participate, bankruptcy or liquidation and the reduction or loss of our equity investment;

+ they typically have limited operating histories, narrower, less established product lines and smaller market shares than
larger businesses, which tend to render them more vulnerable to competitors’ actions, market conditions and consumer
sentiment in respect of their products or services, as well as general economic downturns;

*  because they are privately owned, there is generally little publicly available information about these businesses; therefore,
although our investment adviser’s agents will perform due diligence investigations on these portfolio companies, their
operations and their prospects, we may not learn all of the material information we need to know regarding these businesses
and, in the case of investments we acquire on private secondary transactions, we may be unable to obtain financial or other
information regarding the companies with respect to which we invest. Furthermore, there can be no assurance that the
information that we do obtain with respect to any investment is reliable;

+ they are more likely to depend on the management talents and efforts of a small group of persons; therefore, the death,
disability, resignation or termination of one or more of these persons could have a material adverse impact on our portfolio
company and, in turn, on us; and

+ they generally have less predictable operating results, may from time to time be parties to litigation, may be engaged in
rapidly changing businesses with products subject to a substantial risk of obsolescence, and may require substantial
additional capital to support their operations, finance expansion or maintain their competitive position.

A portfolio company’s failure to satisfy financial or operating covenants imposed by its lenders could lead to defaults and,
potentially, termination of its loans and foreclosure on its assets, which could trigger cross-defaults under other agreements and
jeopardize our equity investment in such portfolio company. We may incur expenses to the extent necessary to seek recovery of our
equity investment or to negotiate new terms with a financially distressed portfolio company.

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

Our portfolio investments will generally not be in publicly traded securities. As a result, although we expect that some of our
equity investments may trade on private secondary marketplaces, the fair value of our direct investments in portfolio companies
will often not be readily determinable. Under the 1940 Act, for our investments for which there are no readily available market
quotations, including securities that while listed on a private securities exchange, have not actively traded, we will value such
securities at fair value quarterly as determined in good faith by our board of directors based upon the recommendation of the Board
of
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Director’s Valuation Committee in accordance with our written valuation policy. In connection with that determination, members of
our investment adviser’s portfolio management team will prepare portfolio company valuations using the most recent portfolio
company financial statements and forecasts. The Valuation Committee intends to utilize the services of an independent valuation
firm, which will prepare valuations for each of our portfolio investments that are not publicly traded or for which we do not have
readily available market quotations, including securities that while listed on a private securities exchange, have not actively traded.
However, the board of directors will retain ultimate authority as to the appropriate valuation of each such investment. The types of
factors that the Valuation Committee will take into account in providing its fair value recommendation to the board of directors
with respect to such non-traded investments will include, as relevant and, to the extent available, the portfolio company’s earnings,
the markets in which the portfolio company does business, comparison to valuations of publicly traded companies, comparisons to
recent sales of comparable companies, the discounted value of the cash flows of the portfolio company and other relevant factors.
This information may not be available because it is difficult to obtain financial and other information with respect to private
companies, and even where we are able to obtain such information, there can be no assurance that it is complete or accurate.
Because such valuations are inherently uncertain and may be based on estimates, our determinations of fair value may differ
materially from the values that would be assessed if a readily available market for these securities existed. Due to this uncertainty,
our fair value determinations with respect to any non-traded investments we hold may cause our net asset value on a given date to
materially understate or overstate the value that we may ultimately realize on one or more of our investments. As a result, investors
purchasing our common stock based on an overstated net asset value would pay a higher price than the value of our investments
might warrant. Conversely, investors selling shares during a period in which the net asset value understates the value of our
investments will receive a lower price for their shares than the value of our investments might warrant.

We may not realize gains from our equity investments.

We invest principally in the equity and equity-related securities of rapidly growing venture capital-backed emerging companies.
However, the equity interests we acquire may not appreciate in value and, in fact, may decline in value. In addition, the private
company securities we acquire are often subject to drag-along rights, which could permit other stockholders, under certain
circumstances, to force us to liquidate our position in a subject company at a specified price, which could be, in our opinion,
inadequate or undesirable or even below our cost basis. In this event, we could realize a loss or fail to realize gain in an amount that
we deem appropriate on our investment. Further, capital market volatility and the overall market environment may preclude our
portfolio companies from realizing liquidity events and impede our exit from these investments. Accordingly, we may not be able
to realize gains from our equity interests, and any gains that we do realize on the disposition of any equity interests may not be
sufficient to offset any other losses we experience. We will generally have little, if any, control over the timing of any gains we may
realize from our equity investments. In addition, the companies in which we invest may have substantial debt loads. In such cases,
we would typically be last in line behind any creditors in a bankruptcy or liquidation.

Substantially all of our portfolio companies are currently experiencing operating losses, which may be substantial, and
there can be no assurance when or if such companies will operate at a profit.

We have limited information about the financial performance and profitability of our portfolio companies. While according to
public filings with the SEC, certain of our portfolio companies have earned net income in recent periods, we believe that
substantially all of our portfolio companies are currently experiencing operating losses. There can be no assurance when or if such
companies will operate at a profit.

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

Our investments will generally not be in publicly traded securities. Although we expect that some of our equity investments will
trade on private secondary marketplaces, certain of the securities we hold will be subject to legal and other restrictions on resale or
will otherwise be less liquid than publicly traded securities. In addition, while some portfolio companies may trade on private
secondary marketplaces, we can provide no assurance that such a trading market will continue or remain active, or that we will be
able to sell our position in any portfolio company at the time we desire to do so and at the price we anticipate. The illiquidity of our

16



TABLE OF CONTENTS

investments, including those that are traded on private secondary marketplaces, may make it difficult for us to sell such investments
if the need arises. Also, if we are required to liquidate all or a portion of our portfolio quickly, we may realize significantly less than
the value at which we have previously recorded our investments. We will have no limitation on the portion of our portfolio that may
be invested in illiquid securities, and a substantial portion or all of our portfolio may be invested in such illiquid securities from
time to time.

In addition, because we will generally invest in equity and equity-related securities, we do not expect realization events, if any,
to occur in the near term. We expect that our holdings of equity securities may require several years to appreciate in value, and we
can offer no assurance that such appreciation will occur. Even if such appreciation does occur, it is likely that initial purchasers of
our shares could wait for an extended period of time before any appreciation or sale of our investments, and any attendant
distributions of gains, may be realized.

Our portfolio may be concentrated in a limited number of portfolio companies or market sectors, which will subject us to a
risk of significant loss if the business or market position of these companies deteriorates or market sectors experiences a
market downturn.

A consequence of our limited number of investments is that the aggregate returns we realize may be significantly adversely
affected if a small number of investments perform poorly or if we need to write down the value of any one investment. Beyond our
income tax asset diversification requirements, we do not have fixed guidelines for diversification, and our investments could be
concentrated in relatively few issuers. In addition, our investments may be concentrated in a limited number of market sectors,
including in technology-related sectors. As a result, a downturn in any market sector in which a significant number of our portfolio
companies operate could materially adversely affect us.

Technology-related sectors in which we invest are subject to many risks, including volatility, intense competition, decreasing
life cycles, product obsolescence and periodic downturns.

Given the experience of our investment adviser’s senior investment professionals and its Advisory Board members within the
technology space, we expect that a number of the companies with respect to which we invest will operate in technology-related
sectors. The revenues, income (or losses) and valuations of technology-related companies can and often do fluctuate suddenly and
dramatically. In addition, because of rapid technological change, the average selling prices of products and some services provided
by technology-related sectors have historically decreased over their productive lives. As a result, the average selling prices of
products and services offered by our portfolio companies that operated in technology-related sectors may decrease over time, which
could adversely affect their operating results and, correspondingly, the value of any equity securities that we may hold. This could,
in turn, materially adversely affect our business, financial condition and results of operations.

We may be limited in our ability to make follow-on investments, and our failure to make follow-on investments in our
portfolio companies could impair the value of our portfolio.

Following an initial investment in a portfolio company, we may make additional investments in that portfolio company as
“follow-on” investments, in order to: (1) increase or maintain in whole or in part our equity ownership percentage; (2) exercise
warrants, options or convertible securities that were acquired in the original or subsequent financing; or (3) attempt to preserve or
enhance the value of our investment.

We may elect not to make follow-on investments, or may otherwise lack sufficient funds to make those investments or lack
access to desired follow-on investment opportunities. We have the discretion to make any follow-on investments, subject to the
availability of capital resources and of the investment opportunity. The failure to make follow-on investments may, in some
circumstances, jeopardize the continued viability of a portfolio company and our initial investment, or may result in a missed
opportunity for us to increase our participation in a successful operation. Even if we have sufficient capital to make a desired
follow-on investment, we may elect not to make a follow-on investment because we may not want to increase our concentration of
risk, because we prefer other opportunities, or because we are inhibited by compliance with business development company
requirements or the desire to maintain our tax status or lack access to the desired follow-on investment opportunity.
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In addition, we may be unable to complete follow-on investments in our portfolio companies that have conducted an initial
public offering as a result of regulatory or financial restrictions.

Because we will generally not hold controlling equity interests in our portfolio companies, we will likely not be in a position
to exercise control over our portfolio companies or to prevent decisions by substantial shareholders or management of our
portfolio companies that could decrease the value of our investments.

Generally, we will not take controlling equity positions in our portfolio companies. As a result, we will be subject to the risk
that a portfolio company may make business decisions with which we disagree, and the stockholders and management of a
portfolio company may take risks or otherwise act in ways that are adverse to our interests. In addition, other shareholders, such as
venture capital and private equity sponsors, that have substantial investments in our portfolio companies may have interests that
differ from that of the portfolio company or its minority shareholders, which may lead them to take actions that could materially
and adversely affect the value of our investment in the portfolio company. Due to the lack of liquidity for the equity and equity-
related investments that we will typically hold in our portfolio companies, we may not be able to dispose of our investments in the
event we disagree with the actions of a portfolio company or its substantial shareholders, and may therefore suffer a decrease in the
value of our investments.

Investments in foreign companies may involve significant risks in addition to the risks inherent in U.S. investments.

While we invest primarily in U.S. companies, we may invest on an opportunistic basis in certain non-U.S. companies, including
those located in emerging markets, that otherwise meet our investment criteria, although in no event will the aggregate value of our
non-U.S. investments exceed 30% of the aggregate value of our total investment portfolio. Investing in foreign companies, and
particularly those in emerging markets, may expose us to additional risks not typically associated with investing in U.S. issues.
These risks include changes in exchange control regulations, political and social instability, expropriation, imposition of foreign
taxes, less liquid markets and less available information than is generally the case in the United States, higher transaction costs, less
government supervision of exchanges, brokers and issuers, less developed bankruptcy laws, difficulty in enforcing contractual
obligations, lack of uniform accounting and auditing standards and greater price volatility. Further, we may have difficulty
enforcing our rights as equity holders in foreign jurisdictions. In addition, to the extent we invest in non-U.S. companies, we may
face greater exposure to foreign economic developments.

Although we expect that most of our investments will be U.S. dollar-denominated, any investments denominated in a foreign
currency will be subject to the risk that the value of a particular currency will change in relation to one or more other currencies.
Among the factors that may affect currency values are trade balances, the level of short-term interest rates, differences in relative
values of similar assets in different currencies, long-term opportunities for investment and capital appreciation, and political
developments.

Risks Relating to Our Business and Structure

We are a new company with little operating history, and our investment adviser has only a limited history of investing
experience.

We were initially formed in September 2010 and completed our initial public offering on April 28, 2011. As a result, we have
limited financial information on which you can evaluate an investment in our company or our prior performance. In addition, our
investment adviser, GSV Asset Management, was formed in November 2009, and has only a limited history of investing experience
managing a pool of assets substantially smaller in size than the net proceeds that were received in the initial public offering. We are
subject to all of the business risks and uncertainties associated with any new business, including the risk that we will not achieve
our investment objective and that the value of your investment could decline substantially or fall to zero. We anticipate that it will
take us up to six to 12 months to invest substantially all of the net proceeds of this offering in our targeted investments. During this
period, we will invest in temporary investments, such as cash, cash equivalents, U.S. government securities and other high-quality
debt investments that mature in one year or less. In addition, we will retain a portion of the net proceeds from this offering for
purposes of funding our ongoing operations subsequent to the completion of this offering.
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Any failure on our part to maintain our status as a business development company would reduce our operating flexibility.

We intend to continue to qualify as a business development company under the 1940 Act. The 1940 Act imposes numerous
constraints on the operations of business development companies. For example, business development companies are required to
invest at least 70% of their gross assets in specified types of securities, primarily in private companies or thinly-traded U.S. public
companies, cash, cash equivalents, U.S. government securities and other high quality debt investments that mature in one year or
less. Furthermore, any failure to comply with the requirements imposed on business development companies by the 1940 Act could
cause the SEC to bring an enforcement action against us and/or expose us to claims of private litigants. In addition, upon approval
of a majority of our stockholders, we may elect to withdraw our status as a business development company. If we decide to
withdraw our election, or if we otherwise fail to qualify, or maintain our qualification, as a business development company, we may
be subject to the substantially greater regulation under the 1940 Act as a closed-end investment company. Compliance with such
regulations would significantly decrease our operating flexibility, and could significantly increase our costs of doing business. If we
do not remain a business development company, we might be regulated as a closed-end investment company under the 1940 Act,
which would subject us to substantially more regulatory restrictions under the 1940 Act and correspondingly decrease our operating
flexibility.

We are dependent upon GSV Asset Management’s senior investment professionals for our future success, particularly
Michael T. Moe, Stephen D. Bard and Luben Pampoulov. If we lose any of our investment adviser’s senior investment
professionals, our ability to implement our business strategy could be significantly harmed.

We depend on the diligence, skill and network of business contacts of the GSV Asset Management’s senior investment
professionals. These senior investment professionals, together with other investment professionals employed by GSV Asset
Management, evaluate, negotiate, structure, close, monitor and service our investments. Our future success will depend to a
significant extent on the continued service and coordination of our investment adviser’s senior investment professionals,
particularly Michael T. Moe, Stephen D. Bard and Luben Pampoulov. None of Messrs. Moe, Bard or Pampoulov is subject to an
employment contract, and none receive any compensation from us. None of Messrs. Moe, Bard or Pampoulov devote all of their
business time to our operations, and each have other demands on their time as a result of their other activities. The departure of any
of these individuals could have a material adverse effect on our ability to achieve our investment objective.

None of the GSV Asset Management’s senior investment professionals or Advisory Board members, including Michael T.
Moe, Stephen D. Bard and Luben Pampoulov, are subject to employment agreements, and there can be no assurance that
our investment adviser will be successful in retaining its senior investment professionals.

None of the members of GSV Asset Management’s senior investment professionals or its Advisory Board members, including
Michael T. Moe, Stephen D. Bard and Luben Pampoulov, are subject to employment agreements. As a result, although Messrs.
Moe, Bard and Pampoulov comprise the principals of GSV Asset Management, they are free to terminate their employment with
GSV Asset Management at any time. In addition, none of our investment adviser’s senior investment professionals or the Advisory
Board members, including Messrs. Moe, Bard and Pampoulov, are subject to any non-compete agreements that would restrict their
ability to provide investment advisory services to an entity with an investment objective similar to our own in the event they were
to terminate their employment with GSV Asset Management, or if GSV Asset Management were to no longer serve as our
investment adviser. There can be no assurance that our investment adviser will be successful in retaining its senior investment
professionals or the Advisory Board members, including Messrs. Moe, Bard and Pampoulov. The departure of any of Messrs. Moe,
Bard or Pampoulov could have a material adverse effect on our ability to achieve our investment objective.

Our growth will require that GSV Asset Management retain and attract new investment and administrative personnel in a
competitive market. Its ability to attract and retain personnel with the requisite credentials, experience and skills will depend on
several factors including, but not limited to, its ability to offer competitive wages, benefits and professional growth opportunities.
Many of the entities with which GSV Asset Management will compete for experienced personnel; including investment funds
(such as private equity funds and mezzanine funds) and traditional financial services companies, will have greater resources than it.
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Our financial condition and results of operations will depend on our ability to achieve our investment objective.

We are a newly organized company. As such, we are subject to the business risks and uncertainties associated with any new
business enterprise. Our ability to achieve our investment objective will depend on our investment adviser’s ability to identify,
analyze and invest in companies that meet our investment criteria. Accomplishing this result on a cost-effective basis is largely a
function of our investment adviser’s structuring of the investment process and its ability to provide competent, attentive and
efficient services to us. We seek a specified number of investments in rapidly growing venture capital-backed emerging companies,
which may be extremely risky. There can be no assurance that GSV Asset Management will be successful in identifying and
investing in companies that meet our investment criteria, or that we will achieve our investment objective.

In addition to monitoring the performance of our existing investments, GSV Asset Management is required to offer, and may be
called upon, to provide, managerial assistance to some of our portfolio companies. GSV Asset Management also currently manages
GSV X Fund, LP (“GSV X Fund”), a global long/short absolute return fund, in which we have no economic interest. These
demands on their time may distract them or slow the rate of investment. Even if we are able to grow and build upon our investment
operations, any failure to manage our growth effectively could have a material adverse effect on our business, financial condition,
results of operations and prospects. The results of our operations will depend on many factors, including the availability of
opportunities for investment, readily accessible short and long-term funding alternatives in the financial markets and economic
conditions. Furthermore, if we cannot successfully operate our business or implement our investment policies and strategies as
described herein, it could negatively impact our ability to pay dividends.

We will likely experience fluctuations in our quarterly results and we may be unable to make the types of investments we
have made to date in future periods.

We will likely experience fluctuations in our quarterly operating results due to a number of factors, including the rate at which
we make new investments, the level of our expenses, variations in and the timing of the recognition of realized and unrealized gains
or losses, the degree to which we encounter competition in our markets and general economic conditions. These fluctuations may in
certain cases be exaggerated as a result of our focus on realizing capital gains rather than current income from our investments. In
addition, there can be no assurance that we will be able to locate or acquire investments that are of a similar nature to those
currently in our portfolio. As a result of these factors, results for any period should not be relied upon as being indicative of
performance in future periods.

Our business model depends upon the development and maintenance of strong referral relationships with private equity
and venture capital funds and investment banking firms.

We are substantially dependent on our informal relationships, which we use to help identify and gain access to investment
opportunities. If we fail to maintain our relationships with key firms, or if we fail to establish strong referral relationships with
other firms or other sources of investment opportunities, we will not be able to grow our portfolio of equity investments and
achieve our investment objective. In addition, persons with whom we have informal relationships are not obligated to inform us of
investment opportunities, and therefore such relationships may not lead to the origination of equity or other investments. Any loss
or diminishment of such relationships could effectively reduce our ability to identify attractive portfolio companies that meet our
investment criteria, either for direct equity investments or for investments through private secondary market transactions.

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

We have and expect to continue to utilize private secondary marketplaces, such as SharesPost and SecondMarket, to acquire
investments in our portfolio. We generally have little or no direct access to financial or other information from the portfolio
companies with respect to which we invest through such private secondary marketplaces. As a result, we are dependent upon the
relationships and contacts of our investment adviser’s senior investment professionals, its Advisory Board members and our board
of directors to obtain the information for our investment adviser to perform research and due diligence, and to monitor our
investments after they are made. There can be no assurance that our investment adviser will be able to acquire adequate
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information on which to make its investment decision with respect to any private secondary marketplace purchases, or that the
information it is able to obtain is accurate or complete. Any failure to obtain full and complete information regarding the portfolio
companies with respect to which we invest through private secondary marketplaces could cause us to lose part or all of our
investment in such companies, which would have a material and adverse effect on our net asset value and results of operations.

In addition, while we believe the ability to trade on private secondary marketplaces provides valuable opportunities for
liquidity, there can be no assurance that the portfolio companies with respect to which we invest through private secondary
marketplaces will have or maintain active trading markets, and the prices of those securities may be subject to irregular trading
activity, wide bid/ask spreads and extended trade settlement periods, which may cause an inability for us to realize full value on our
investment. In addition, wide swings in market prices, which are typical of irregularly traded securities, could cause significant and
unexpected declines in the value of our portfolio investments. Further, prices in private secondary marketplaces, where limited
information is available, may not accurately reflect the true value of a portfolio company, and may in certain cases overstate a
portfolio company’s actual value, which may cause us to realize future capital losses on our investment in that portfolio company. If
any of the foregoing were to occur, it would likely have a material and adverse effect on our net asset value and results of
operations.

Investments in private companies, including through private secondary marketplaces, also entail additional legal and regulatory
risks which expose participants to the risk of liability due to the imbalance of information among participants and participant
qualification and other transactional requirements applicable to private securities transactions, the non-compliance with which
could result in rescission rights and monetary and other sanctions. The application of these laws within the context of private
secondary marketplaces and related market practices are still evolving, and, despite our efforts to comply with applicable laws, we
could be exposed to liability. The regulation of private secondary marketplaces is also evolving. Additional state or federal
regulation of these markets could result in limits on the operation of or activity on those markets. Conversely, deregulation of these
markets could make it easier for investors to invest directly in private companies and affect the attractiveness of our company as an
access vehicle for investment in private shares. Private companies may also increasingly seek to limit secondary trading in their
stock, such as through contractual transfer restrictions and employment policies. To the extent that these or other developments
result in reduced trading activity and/or availability of private company shares, our ability to find investment opportunities and to
liquidate our investments could be adversely affected.

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

Most of our investments are or will be in equity or equity-linked securities of privately-held companies. The securities we
acquire in private companies are typically subject to contractual transfer limitations, which may include prohibitions on transfer
without the company’s consent and may require that shares owned by us are held in escrow. In order to complete a purchase of
shares we may need to, among other things, give the issuer or its stockholders a particular period of time, often 30 days, in which to
exercise a veto right, or a right of first refusal over, the sale of such securities. We may be unable to complete a purchase
transaction if the subject company or its stockholders chooses to exercise a veto right or right of first refusal. When we complete an
investment, we generally become bound to the contractual transfer limitations imposed on the subject company's stockholders as
well as other contractual obligations, such as tag-along rights. These obligations generally expire only upon an IPO by the subject
company. As a result, prior to an IPO, our ability to liquidate may be constrained. Transfer restrictions could limit our ability to
liquidate our positions in these securities if we are unable to find buyers acceptable to our portfolio companies, or where applicable,
their stockholders. Such buyers may not be willing to purchase our investments at adequate prices or in volumes sufficient to
liquidate our position, and even where they are willing, other stockholders could exercise their tag-along rights to participate in the
sale, thereby reducing the number of shares sellable by us. Furthermore, prospective buyers may be deterred from entering into
purchase transactions with us due to the delay and uncertainty that these transfer and other limitations create.
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Although we believe that secondary marketplaces may offer an opportunity to liquidate our private company investments, there
can be no assurance that a trading market will develop for the securities that we wish to liquidate or that the subject companies will
permit their shares to be sold through such marketplaces. Even if some of our portfolio companies complete IPOs, we are typically
subject to lock-up provisions that prohibit us from selling our investments into the public market for specified periods of time after
IPOs. As a result, the market price of securities that we hold may decline substantially before we are able to sell these securities
following an IPO.

Due to the illiquid nature of most of our investments, we may not be able to sell these securities at times when we deem it
advantageous to do so, or at all. Because our net asset value is only determined on a quarterly basis and due to the difficulty in
assessing this value, our net asset value may not fully reflect the illiquidity of our portfolio, which may change on daily basis,
depending on many factors, including the status of the private secondary markets and our particular portfolio at any given time.

There are significant potential risks associated with investing in venture capital and private equity-backed companies with
complex capital structures.

We invest primarily in rapidly growing venture capital-backed emerging companies, either through private secondary
transactions or direct investments in companies. Such private companies frequently have much more complex capital structures
than traditional publicly-traded companies, and may have multiple classes of equity securities with differing rights, including with
respect to voting and distributions. In addition, it is often difficult to obtain financial and other information with respect to private
companies, and even where we are able to obtain such information, there can be no assurance that it is complete or accurate. In
certain cases, such private companies may also have preferred stock or senior debt outstanding, which may heighten the risk of
investing in the underlying equity of such private companies, particularly in circumstances when we have limited information with
respect to such capital structures. Although we believe that our investment adviser’s senior investment professionals, our Advisory
Board members and our board of directors have extensive experience evaluating and investing in private companies with such
complex capital structures, there can be no assurance that we will be able to adequately evaluate the relative risks and benefits of
investing in a particular class of a portfolio company’s equity securities. Any failure on our part to properly evaluate the relative
rights and value of a class of securities in which we invest could cause us to lose part or all of our investment, which in turn could
have a material and adverse effect on our net asset value and results of operations.

A disruption in the capital markets or the credit markets could negatively affect our business.

As a business development company, we need the ability to raise additional capital for investment purposes. Without sufficient
access to the capital markets, we may be forced to curtail our business operations or we may not be able to pursue new business
opportunities. Disruptive conditions in the financial industry and any new legislation in response to those conditions could restrict
our business operations and could adversely impact our results of operations and financial condition.

Although we do not anticipate borrowing funds for investment purposes, to the extent we do utilize leverage and the fair value
of our assets declines substantially, we may fail to maintain the asset coverage ratios imposed upon us by the 1940 Act. Any such
failure would affect our ability to issue senior securities, including borrowings, and pay dividends, which could materially impair
our business operations. Our liquidity could be impaired further by an inability to access the capital markets. For example, we
cannot be certain that we will be able to raise additional equity capital to provide funding for normal operations, including new
investments. Reflecting concern about the stability of the financial markets, many institutional investors have reduced or ceased
providing funding to certain borrowers. This market turmoil has led to increased market volatility and widespread reduction of
business activity generally.

We operate in a highly competitive market for direct equity investment opportunities.

A large number of entities compete with us to make the types of direct equity investments that we target as part of our business
strategy. We compete for such investments with a large number of private equity and venture capital funds, other equity and non-
equity based investment funds, investment banks and other sources of financing, including traditional financial services companies
such as commercial banks and specialty finance
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companies. Many of our competitors are substantially larger than us and have considerably greater financial, technical and
marketing resources than we do. For example, some competitors may have a lower cost of funds and access to funding sources that
are not available to us. In addition, some of our competitors may have higher risk tolerances or different risk assessments, which
could allow them to consider a wider variety of investments and establish more relationships than us. Furthermore, many of our
competitors are not subject to the regulatory restrictions that the 1940 Act imposes on us as a business development company.
There can be no assurance that the competitive pressures we face will not have a material adverse effect on our business, financial
condition and results of operations. Also, as a result of this competition, we may not be able to take advantage of attractive
investment opportunities from time to time, and we can offer no assurance that we will be able to identify and make direct equity
investments that are consistent with our investment objective.

The incentive fee may induce GSV Asset Management to make speculative investments.

The incentive fee payable by us to GSV Asset Management may create an incentive for GSV Asset Management to make
investments on our behalf that are risky or more speculative than would be the case in the absence of such compensation
arrangement. Although no leverage is currently contemplated, the way in which the incentive fee payable to GSV Asset
Management is determined, which is calculated as a percentage of the return on invested capital, may encourage GSV Asset
Management to use leverage to increase the return on our investments. In addition, while we currently do not use borrowings or
other leverage for investment purposes, the fact that our base management fee is payable based upon our gross assets, which would
include any borrowings for investment purposes, may encourage GSV Asset Management to use leverage to make additional
investments. We will be required, however, to obtain the approval of our board of directors before we incur any future
indebtedness. Under certain circumstances, the use of leverage may increase the likelihood of default, which would disfavor
holders of our common stock. Such a practice could result in our investing in more speculative securities than would otherwise be
the case, which could result in higher investment losses, particularly during cyclical economic downturns.

In addition, our investment adviser has control over the timing of the acquisition and dispositions of our investments, and
therefore over when we realize gains and losses on our investments. As a result, our investment adviser may face a conflict of
interest in determining when it is appropriate to dispose of a specific investment to the extent doing so may serve to maximize its
incentive fee at a point where disposing of such investment may not necessarily be in the best interests of our stockholders. Our
board of directors monitors such conflicts of interest in connection with its review of the performance of our investment adviser
under our Investment Advisory Agreement, as well as during its quarterly review of our financial performance and results of
operations.

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

Certain of our officers and directors have initially paid expenses we incurred in connection with our organization and the initial
public offering, subject to reimbursement from us of the actual organizational and offering expenses they have incurred on our
behalf upon completion of the offering. We used a portion of the net proceeds of the offering to reimburse such officers and
directors for approximately $116,000 of estimated offering expenses and approximately $17,000 of organizational expenses they
incurred on our behalf. In addition, we have entered into an Investment Advisory Agreement with GSV Asset Management. GSV
Asset Management is controlled by Michael T. Moe, our president, chief executive officer and chairman of our board of directors,
Stephen D. Bard, our chief financial officer, chief compliance officer, treasurer and corporate secretary, and Luben Pampoulov, our
vice-president. Messrs. Moe, Bard and Pampoulov, as principals of GSV Asset Management, collectively manage the business and
internal affairs of GSV Asset Management. In addition, GSV Capital Service Company provides us with office facilities and
administrative services pursuant to an Administration Agreement. Mr. Moe is the managing member of and controls GSV Capital
Service Company. While there is no limit on the total amount of expenses we may be required to reimburse to GSV Capital Service
Company, our administrator will only charge us for the actual expenses it incurs on our behalf, or our allocable portion thereof,
without any profit to GSV Capital Service Company.
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In addition, our executive officers and directors, and the principals of our investment adviser, GSV Asset Management, serve or
may serve as officers and directors of entities that operate in a line of business similar to our own. Accordingly, they may have
obligations to investors in those entities, the fulfillment of which might not be in the best interests of us or our stockholders, such
as, for example, the management of GSV X Fund by GSV Asset Management.

While the investment focus of each of these entities tends to be different from our investment objective, it is possible that new
investment opportunities that meet our investment objective may come to the attention of one of these entities in connection with
another investment advisory client or program, and, if so, such opportunity might not be offered, or otherwise made available, to us.
However, our executive officers, directors and investment adviser intend to treat us in a fair and equitable manner consistent with
their applicable duties under law so that we will not be disadvantaged in relation to any other particular client. In addition, GSV
Asset Management does not anticipate that it will ordinarily identify investment opportunities that are appropriate for both GSV
Capital and the other funds that are currently or in the future may be managed by GSV Asset Management. However, to the extent
it does identify such opportunities, GSV Asset Management will establish a procedure to ensure that such opportunities are
allocated between GSV Capital and such other funds in a fair and equitable manner. Our board of directors will monitor on a
quarterly basis any such allocation of investment opportunities between GSV Capital and any such other funds.

In the ordinary course of business, we may enter into transactions with portfolio companies that may be considered related party
transactions. In order to ensure that we do not engage in any prohibited transactions with any persons affiliated with us, we have
implemented certain written policies and procedures whereby our executive officers screen each of our transactions for any possible
affiliations between the proposed portfolio investment, us, companies controlled by us and our executive officers and directors. We
will not enter into any agreements unless and until we are satisfied that doing so will not raise concerns under the 1940 Act or, if
such concerns exist, we have taken appropriate actions to seek board review and approval or exemptive relief for such transaction.
Our board of directors will review these procedures on an annual basis.

We have also adopted a Code of Ethics which applies to, among others, our senior officers, including our chief executive officer
and chief financial officer, as well as all of our officers, directors and employees. Our officers and directors also remain subject to
the fiduciary obligations imposed by both the 1940 Act and applicable state corporate law. Our Code of Ethics requires that all
employees and directors avoid any conflict, or the appearance of a conflict, between an individual’s personal interests and our
interests. Pursuant to our Code of Ethics, each employee and director must disclose any conflicts of interest, or actions or
relationships that might give rise to a conflict, to our chief compliance officer. Our board of directors is charged with approving any
waivers under our Code of Ethics. As required by the NASDAQ corporate governance listing standards, the Audit Committee of
our board of directors is also required to review and approve any transactions with related parties, as such term is defined in Item
404 of Regulation S-K. In accordance with Item 404, related parties generally include our directors and executive officers, any
nominees for director, any immediate family member of a director or executive officer or nominee for director, and any other
person sharing the household of such director, executive officer or nominee for director.

Finally, we pay GSV Capital Service Company our allocable portion of overhead and other expenses incurred by GSV Capital
Service Company in performing its obligations under the Administration Agreement, including a portion of the rent and the
compensation of our chief financial officer and chief compliance officer and any administrative support personnel, which creates
conflicts of interest that our board of directors must monitor.

Our investment adviser has the right to resign on 60 days’ notice, and we may not be able to find a suitable replacement
within that time, resulting in a disruption in our operations that could adversely affect our financial condition, business and
results of operations.

Our investment adviser has the right, under the Investment Advisory Agreement, to resign at any time upon not more than 60
days’ written notice, whether we have found a replacement or not. If our investment adviser resigns, we may not be able to find a
new investment adviser or hire internal management with similar expertise and ability to provide the same or equivalent services on
acceptable terms within 60 days, or at all. If we are unable to do so quickly, our operations are likely to experience a disruption, our
financial condition, business and results of operations as well as our ability to pay distributions are likely to be adversely affected
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and the market price of our shares may decline. In addition, the coordination of our internal management and investment activities
is likely to suffer if we are unable to identify and reach an agreement with a single institution or group of executives having the
expertise possessed by our investment adviser and its affiliates. Even if we are able to retain comparable management, whether
internal or external, the integration of such management and their lack of familiarity with our investment objective may result in
additional costs and time delays that may adversely affect our financial condition, business and results of operations.

The lack of experience of our investment adviser and its management in operating under the constraints imposed on us as a
business development company may hinder the achievement of our investment objectives.

The 1940 Act imposes numerous constraints on the operations of business development companies. For example, business
development companies are required to invest at least 70% of their total assets primarily in securities of U.S.-based private
companies or public companies with market capitalizations of less than $250 million, cash, cash equivalents, U.S. government
securities and other high quality debt instruments that mature in one year or less. In addition, qualification for taxation as a RIC
requires satisfaction of source-of-income, diversification and distribution requirements. GSV Asset Management does not have
experience investing under these constraints. These constraints, among others, may hinder GSV Asset Management’s ability to take
advantage of attractive investment opportunities and to achieve our investment objective.

We may have difficulty paying our required distributions if we recognize income before or without receiving cash
representing such income.

Although we focus on achieving capital gains from our investments, in certain cases we may receive current income, either
through interest or dividend payments, on our investments. Because in certain cases we may recognize such current income before
or without receiving cash representing such income, we may have difficulty satisfying the annual distribution requirement
applicable to RICs. Accordingly, we may have to sell some of our investments at times we would not consider advantageous, raise
additional debt or equity capital or reduce new investments to meet these distribution requirements. If we are not able to obtain cash
from other sources, we may fail to qualify for RIC tax treatment and thus be subject to corporate-level income tax.

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

Although we have not used leverage and have no present intent to issue preferred stock, we may in the future issue debt
securities or preferred stock and/or borrow money from banks or other financial institutions, which we refer to collectively as
“senior securities,” up to the maximum amount permitted by the 1940 Act. Under the provisions of the 1940 Act, we will be
permitted, as a business development company, to issue senior securities in amounts such that our asset coverage ratio, as defined
in the 1940 Act, equals at least 200% of gross assets less all liabilities and indebtedness not represented by senior securities, after
each issuance of senior securities. If the value of our assets declines, we may be unable to satisfy this test. If that happens, we may
be required to sell a portion of our investments and, depending on the nature of our leverage, repay a portion of our indebtedness at
a time when such sales may be disadvantageous. Furthermore, any amounts that we use to service our indebtedness would not be
available for distributions to our common stockholders.

If in the future we issue debt or preferred stock, all of the costs of offering and servicing such debt or preferred stock, including
interest or preferential dividend payments thereon, will be borne by our common stockholders. The interests of the holders of any
debt or preferred stock we may issue will not necessarily be aligned with the interests of our common stockholders. In particular,
the rights of holders of our debt or preferred stock to receive interest, dividends or principal repayment will be senior to those of
our common stockholders. Also, in the event we issue preferred stock, the holders of such preferred stock will have the ability to
elect two members of our board of directors. In addition, we may grant a lender a security interest in a significant portion or all of
our assets, even if the total amount we may borrow from such lender is less than the amount of such lender’s security interest in our
assets. In no event, however, will any lender to us have any veto power over, or any vote with respect to, any change in our, or
approval of any new, investment objective or investment policies or strategies described in this prospectus.
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We are not generally able to issue and sell our common stock at a price below net asset value per share. We may, however, sell
our common stock, or warrants, options or rights to acquire our common stock, at a price below the then-current net asset value of
our common stock if our board of directors determines that such sale is in the best interests of GSV Capital and its stockholders,
and our stockholders approve such sale. In any such case, the price at which our securities are to be issued and sold may not be less
than a price which, in the determination of our board of directors, closely approximates the market value of such securities (less any
distributing commission or discount). We are also generally prohibited under the 1940 Act from issuing securities convertible into
voting securities without obtaining the approval of our existing stockholders.

We will be subject to corporate-level income tax if we are unable to qualify as a regulated investment company, or RIC.

Although we intend to elect to be treated as a RIC under Subchapter M of the Code beginning in 2011 and to continue to
qualify as a RIC in succeeding tax years, no assurance can be given that we will be able to qualify for and maintain RIC status. In
order to qualify as a RIC, we must meet certain income source, asset diversification and annual distribution requirements. In order
to satisfy the income source requirement, we must derive in each taxable year at least 90% of our gross income from dividends,
interest, payments with respect to certain securities loans, gains from the sale of stock or other securities or foreign currencies,
income from certain qualified publicly traded partnership or other income derived with respect to our business of investing in such
stock or securities. The annual distribution requirement for a RIC is satisfied if we distribute at least 90% of our ordinary income
and realized net short-term capital gains in excess of realized net long-term capital losses, if any, to our stockholders on an annual
basis. Although no leverage is currently contemplated, because we may use additional debt financing in the future, we may be
subject to certain asset coverage ratio requirements under the 1940 Act and financial covenants under loan and credit agreements
that could, under certain circumstances, restrict us from making distributions necessary to satisfy the annual distribution
requirement. If we are unable to obtain cash from other sources, we may fail to qualify for special tax treatment as a RIC and, thus,
may be subject to corporate-level income tax on all our income. To qualify as a RIC, we must also meet certain asset diversification
requirements at the end of each quarter of our taxable year. Failure to meet these tests may result in our having to dispose of certain
investments quickly in order to prevent the loss of RIC status. Because most of our investments will be in private companies, any
such dispositions could be made at disadvantageous prices and may result in substantial losses. If we fail to qualify as a RIC for any
reason and remain or become subject to corporate income tax, the resulting corporate-level federal taxes could substantially reduce
our net assets, the amount of income available for distribution and the amount of our distributions. Such a failure would have a
material adverse effect on us and our stockholders.

Even in the event the value of your investment declines, the base management fee will still be payable.

The base management fee will be calculated at an annual rate of 2.0% of the value of our gross assets, which we pay monthly in
arrears. The base management fee is payable regardless of whether the value of our gross assets or your investment declines. As a
result, we will owe GSV Asset Management a base management fee regardless of whether we incurred significant realized capital
losses and unrealized capital depreciation (losses) during the period for which the base management fee is paid.

We incur significant costs as a result of being a publicly traded company.

As a publicly traded company, we incur legal, accounting and other expenses, including costs associated with the periodic
reporting requirements applicable to a company whose securities are registered under the Securities Exchange Act of 1934, as
amended, or the Exchange Act, as well as additional corporate governance requirements, including requirements under the
Sarbanes-Oxley Act of 2002, and other rules implemented by the Securities and Exchange Commission.

Our board of directors is authorized to reclassify any unissued shares of stock into one or more classes of preferred stock,
which could convey special rights and privileges to its owners.

Our charter permits our board of directors to reclassify any authorized but unissued shares of stock into one or more classes of
preferred stock. Our board of directors will generally have broad discretion over the size and timing of any such reclassification,
subject to a finding that the reclassification and issuance of such
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preferred stock is in the best interests of GSV Capital and our existing common stockholders. Any issuance of preferred stock
would be subject to certain limitations imposed under the 1940 Act, including the requirement that such preferred stock have equal
voting rights with our outstanding common stock. See “Description of Securities — Preferred Stock.” We are authorized to issue up
to 100,000,000 shares of common stock. Based on 3,335,100 shares issued and outstanding as of June 30, 2011, there will be
5,235,100 shares issued and outstanding immediately following the completion of this offering. In the event our board of directors
opts to reclassify a portion of our unissued shares of common stock into a class of preferred stock, those preferred shares would
have a preference over our common stock with respect to dividends and liquidation. The cost of any such reclassification would be
borne by our existing common stockholders. In addition, the 1940 Act provides that holders of preferred stock are entitled to vote
separately from holders of common stock to elect two directors. As a result, our preferred stockholders will have the ability to
reject a director that would otherwise be elected by our common stockholders. In addition, while Maryland law generally requires
directors to act in the best interests of all of a corporation’s stockholders, there can be no assurance that a director elected by our
preferred stockholders will not chose to act in a manner that tends to favors our preferred stockholders, particularly where there is a
conflict between the interests of our preferred stockholders and our common stockholders. The class voting rights of any preferred
shares we may issue could make it more difficult for us to take some actions that may, in the future, be proposed by the board of
directors and/or the holders of our common stock, such as a merger, exchange of securities, liquidation, or alteration of the rights of
a class of our securities, if these actions were perceived by the holders of preferred shares as not in their best interests. The issuance
of preferred shares convertible into shares of common stock might also reduce the net income and net asset value per share of our
common stock upon conversion. These effects, among others, could have an adverse effect on your investment in our common
stock.

Our board of directors may change our investment objective, operating policies and strategies without prior notice or
stockholder approval, the effects of which may be adverse.

Our board of directors has the authority to modify or waive our investment objective, current operating policies, investment
criteria and strategies without prior notice and without stockholder approval. We cannot predict the effect any changes to our
current operating policies, investment criteria and strategies would have on our business, net asset value, operating results and
value of our stock. However, the effects might be adverse, which could negatively impact our ability to pay you dividends and
cause you to lose all or part of your investment.

Changes in laws or regulations governing our operations may adversely affect our business.

We and our portfolio companies are subject to regulation by laws at the local, state and federal levels. These laws and
regulations, as well as their interpretation, may be changed from time to time. Any change in these laws or regulations could have a
material adverse effect on our business and the value of your investment.

Provisions of the Maryland General Corporation Law and of our charter and bylaws could deter takeover attempts and
have an adverse impact on the price of our common stock.

Our charter and bylaws, as well as certain statutory and regulatory requirements, contain certain provisions that may have the
effect of discouraging a third party from making an acquisition proposal for us. Our bylaws contain a provision exempting any and
all acquisitions by any person of our shares of stock from the Control Share Act under the Maryland General Corporation Law. If
our board of directors does not otherwise approve a business combination, the Control Share Act (if we amend our bylaws to be
subject to that Act) may discourage others from trying to acquire control of us and increase the difficulty of consummating any
offer. Additionally, under our charter, our board of directors is divided into three classes serving staggered terms; our board of
directors may, without stockholder action, authorize the issuance of shares of stock in one or more classes or series, including
preferred stock; and our board of directors may, without stockholder action, amend our charter to increase the number of shares of
stock of any class or series that we have authority to issue. These antitakeover provisions may inhibit a change of control in
circumstances that could give the holders of our common stock the opportunity to realize a premium over the market price for our
common stock.
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Risks Related to This Offering and Our Common Stock
Our common stock price may be volatile and may decrease substantially.

The trading price of our common stock may fluctuate substantially. The price of the common stock that will prevail in the
market after this offering may be higher or lower than the price you pay, depending on many factors, some of which are beyond our
control and may not be directly related to our operating performance. These factors include, but are not limited to, the following:

+  price and volume fluctuations in the overall stock market from time to time;
« investor demand for our shares;

+ significant volatility in the market price and trading volume of securities of regulated investment companies, business
development companies or other financial services companies;

« changes in regulatory policies or tax guidelines with respect to regulated investment companies or business development
companies;

« failure to qualify as a RIC for a particular taxable year, or the loss of RIC status;

» actual or anticipated changes in our earnings or fluctuations in our operating results or changes in the expectations of
securities analysts;

»  general economic conditions and trends;

*  fluctuations in the valuation of our portfolio investments;

»  operating performance of companies comparable to us;

* market sentiment against technology-related companies; or

» departures of any of the senior investment professionals or Advisory Board members of GSV Asset Management.

In the past, following periods of volatility in the market price of a company’s securities, securities class action litigation has
often been brought against that company. Due to the potential volatility of our stock price, we may therefore be the target of
securities litigation in the future. Securities litigation could result in substantial costs and divert management’s attention and
resources from our business.

Our shares might trade at premiums that are unsustainable or at discounts from net asset value.

Shares of business development companies like us may, during some periods, trade at prices higher than their net asset value
per share and, during other periods, as frequently occurs with closed-end investment companies, trade at prices lower than their net
asset value per share. The perceived value of our investment portfolio may be affected by a number of factors including perceived
prospects for individual companies we invest in, market conditions for common stock generally, for initial public offerings and
other exit events for venture capital backed companies, and the mix of companies in our investment portfolio over time. Negative
or unforeseen developments affecting the perceived value of companies in our investment portfolio could result in a decline in the
trading price of our common stock relative to our net asset value per share.

The possibility that our shares will trade at a discount from net asset value or at premiums that are unsustainable are risks
separate and distinct from the risk that our net asset value per share will decrease. The risk of purchasing shares of a business
development company that might trade at a discount or unsustainable premium is more pronounced for investors who wish to sell
their shares in a relatively short period of time because, for those investors, realization of a gain or loss on their investments is
likely to be more dependent upon changes in premium or discount levels than upon increases or decreases in net asset value per
share.
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There is a risk that you may not receive dividends or that our dividends may not grow over time, particularly since we
invest primarily in securities that do not produce current income.

We cannot assure you that we will achieve investment results or maintain a tax status that will allow or require any specified
level of cash distributions or year-to-year increases in cash distributions. As we intend to focus on making primarily capital gains-
based investments in equity securities, which generally will not be income producing, we do not anticipate that we will pay
dividends on a quarterly basis or become a predictable issuer of dividends, and we expect that our dividends, if any, will be less
consistent than other business development companies that primarily make debt investments.

We will have broad discretion over the use of proceeds of this offering, to the extent it is successful, and will use proceeds in
part to satisfy operating expenses.

We will have significant flexibility in applying the proceeds of this offering and may use the net proceeds from this offering in
ways with which you may not agree, or for purposes other than those contemplated at the time of this offering. We can not assure
you that we will be able to successfully utilize the proceeds within the timeframe contemplated. We will also pay operating
expenses, and may pay other expenses such as due diligence expenses of potential new investments, from net proceeds. Our ability
to achieve our investment objective may be limited to the extent that the net proceeds of the offering, pending full investment, are
used to pay operating expenses. In addition, we can provide you no assurance that the current offering will be successful, or that by
increasing the size of our available equity capital our aggregate expenses, and correspondingly, our expense ratio, will be lowered.

Investors in this offering will incur immediate dilution.

Commissions and discounts payable to the underwriters, together with our organizational expense and other expenses of this
offering, will reduce the net proceeds of the offering available for us to invest. As of June 30, 2011 our net asset value was
$45,265,422, or $13.57 per share. After giving effect to the sale of 1,900,000 shares of our common stock in this offering
(assuming no exercise by the underwriters of their over-allotment option) at a public offering price of $14.15 per share, and after
deducting the underwriting discounts and commissions of approximately $1,102,000 and estimated offering expenses of
approximately $550,000 payable by us, our adjusted net asset value is expected to be approximately $70,498,422, or $13.47 per
share, representing an immediate dilution of approximately $0.68 per share to investors in this offering.
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FORWARD-LOOKING STATEMENTS AND PROJECTIONS

This prospectus contains forward-looking statements that involve substantial risks and uncertainties. These forward-looking
statements are not historical facts, but rather are based on current expectations, estimates and projections about GSV Capital, our
current and prospective portfolio investments, our industry, our beliefs, and our assumptions. Words such as “anticipates,”
“expects,” “intends,” “plans,” “will,” “may,” “continue,” “believes,” “seeks,” “estimates,” “would,” “could,” “should,” “targets,”
“projects,” and variations of these words and similar expressions are intended to identify forward-looking statements. These
statements are not guarantees of future performance and are subject to risks, uncertainties, and other factors, some of which are
beyond our control and difficult to predict and could cause actual results to differ materially from those expressed or forecasted in

the forward-looking statements, including without limitation:

» o« » o« » <« » o«

* an economic downturn could impair our portfolio companies’ ability to continue to operate, which could lead to the loss of
some or all of our equity investments in such portfolio companies,

* an economic downturn could disproportionately impact the market sectors in which a significant portion of our portfolio is
concentrated, causing us to suffer losses in our portfolio,

+ an inability to access the equity markets could impair our investment activities,

+ interest rate volatility could adversely affect our results, particularly if we opt to use leverage as part of our investment
strategy, and

+  the risks, uncertainties and other factors we identify in “Risk Factors” and elsewhere in this prospectus and in our filings
with the SEC.

Although we believe that the assumptions on which these forward-looking statements are based are reasonable, any of those
assumptions could prove to be inaccurate, and as a result, the forward-looking statements based on those assumptions also could be
inaccurate. In light of these and other uncertainties, the inclusion of a projection or forward-looking statement in this prospectus
should not be regarded as a representation by us that our plans and objectives will be achieved. These risks and uncertainties
include those described or identified in “Risk Factors” and elsewhere in this prospectus. You should not place undue reliance on
these forward-looking statements, which apply only as of the date of this prospectus. The forward-looking statements and
projections contained in this prospectus are excluded from the safe harbor protection provided by Section 27A of the Securities Act
of 1933, as amended, or the “Securities Act.” In addition, the forward-looking statements and projections contained in any reports
we may file subsequent to completion of this offering under the Exchange Act will be excluded from the safe harbor protection
provided by Section 21E of the Exchange Act.
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USE OF PROCEEDS

We estimate that the net proceeds we will receive from the sale of 1,900,000 shares of our common stock in this offering will be
approximately $25.2 million, or approximately $29.1 million if the underwriters fully exercise their over-allotment option, after
deducting the underwriting discounts and commissions and estimated offering expenses of approximately $550,000 payable out of
the proceeds of this offering.

We plan to invest the net proceeds from this offering in portfolio companies in accordance with our investment objective and
strategies described in this prospectus. We will also use a portion of the net proceeds to pay operating expenses, and other expenses
such as due diligence expenses relating to potential new investments. We anticipate that substantially all of the net proceeds of this
offering will be used for the above purposes within six to 12 months, depending on the availability of investment opportunities that
are consistent with our investment objectives and market conditions, except for such amounts as may be retained for purposes of
funding our ongoing operations subsequent to the completion of this offering. We cannot assure you we will achieve our targeted
investment pace. Pending such investments, we will invest the net proceeds primarily in cash, cash equivalents, U.S. government
securities and other high-quality debt investments that mature in one year or less from the date of investment. The management fee
payable by us will not be reduced while our assets are invested in such securities. See “Regulation as a Business Development
Company — Temporary Investments” for additional information about temporary investments we may make while waiting to make
longer-term investments in pursuit of our investment objective.

PRICE RANGE OF COMMON STOCK AND DISTRIBUTIONS

Our common stock is traded on the NASDAQ Capital Market under the symbol “GSVC”. The following table sets forth, for
each fiscal quarter since our initial public offering on April 28, 2011, the net asset value, or “NAV,” per share of our common stock,
the high and low sales prices for our common stock, and such sales prices as a percentage of NAV per share.

Nav(D) High Sales Low Sales
Price Range Price as a Price as a
Premium Premium
High Low (Discount) (Discount)
to NAV?®) to NAV®)
Fiscal 2011
Third Quarter (through September 26, 2011) * $ 1997 $ 12.09 < i
Second Quarter (from April 28, 2011 through $ 1357 $ 1535 $ 9.75 13.1% (28.2)%

June 30, 2011)

(1) NAV per share is determined as of the last day in the relevant quarter and therefore may not reflect the NAV per share on the
date of the high and low sales prices. The NAV per share figures shown are based on outstanding shares at the end of each
period.

(2) Calculated as the respective high or low sales price divided by NAV per share.
* Not determinable as of the date of this prospectus.
On September 26, 2011, the last reported sales price of our common stock was $14.15 per share.

Shares of business development companies may trade at a market price that is less than the value of the net assets attributable to
those shares. The possibility that our shares of common stock will trade at premiums that are unsustainable over the long term or at
a discount from net asset value are separate and distinct from the risk that our net asset value will decrease. Since our initial public
offering on April 28, 2011, our shares of common stock have traded at both a discount and a premium to the net assets attributable
to those shares. As of September 26, 2011, our shares of common stock traded at a premium equal to approximately 4.27% of the
net assets attributable to those shares based upon our $13.57 NAV per share as of June 30, 2011. It is not possible to predict
whether the shares offered hereby will trade at, above, or below net asset value.

31



TABLE OF CONTENTS

The timing and amount of our dividends, if any, will be determined by our board of directors. Any dividends to our
stockholders will be declared out of assets legally available for distribution. We intend to focus on making capital gains-based
investments. As a consequence, we do not anticipate that we will pay dividends on a quarterly basis or become a predictable issuer
of dividends, and we expect that our dividends, if any, will be much less consistent than other business development companies that
primarily make debt investments. However, to the extent there are earnings or realized capital gains to be distributed, we intend to
declare and pay a dividend at least annually.

We intend to elect to be treated, and intend to qualify annually thereafter, as a RIC under Subchapter M of the Code, beginning
with our 2011 taxable year. To obtain and maintain RIC tax treatment, we must, among other things, distribute at least 90% of our
ordinary income and realized net short-term capital gains in excess of realized net long-term capital losses, if any. In order to avoid
certain excise taxes imposed on RICs, we currently intend to distribute during each calendar year an amount at least equal to the
sum of (1) 98% of our ordinary income for the calendar year, (2) 98.2% of our capital gains in excess of capital losses for the one-
year period ending on October 31 of the calendar year and (3) any ordinary income and net capital gains for preceding years that
were not distributed during such years. In addition, although we currently intend to distribute realized net capital gains (i.e., net
long-term capital gains in excess of net short-term capital losses), if any, at least annually, we may in the future decide to retain
such capital gains for investment. If this happens, you will be treated as if you received an actual distribution of the capital gains we
retain and reinvested the net after-tax proceeds in us. You also may be eligible to claim a tax credit (or, in certain circumstances, a
tax refund) equal to your allocable share of the tax we paid on the capital gains deemed distributed to you. See “Material U.S.
Federal Income Tax Considerations.” We can offer no assurance that we will achieve results that will permit the payment of any
cash distributions and, to the extent that we issue senior securities, we will be prohibited from making distributions if doing so
causes us to fail to maintain the asset coverage ratios stipulated by the 1940 Act or if distributions are limited by the terms of any of
our borrowings.

Our current intention is to make any distributions out of assets legally available therefrom in additional shares of our common
stock under our dividend reinvestment plan, unless you elect to receive your dividends and/or long-term capital gains distributions
in cash. Under the dividend reinvestment plan, if a stockholder owns shares of common stock registered in its own name, the
stockholder will have all cash distributions (net of any withholding) automatically reinvested in additional shares of common stock
unless the stockholder opts out of our dividend reinvestment plan by delivering a written notice to our dividend paying agent prior
to the record date of the next dividend or distribution. See “Dividend Reinvestment Plan.” Any distributions reinvested under the
plan will nevertheless remain taxable to the U.S. stockholder, although no cash distribution has been made. As a result, if you do
not elect to opt out of the dividend reinvestment plan, you will be required to pay applicable federal, state and local taxes on any
reinvested dividends even though you will not receive a corresponding cash distribution. In addition, reinvested dividends have the
effect of increasing our gross assets, which may correspondingly increase the management fee payable to our investment adviser. If
you hold shares in the name of a broker or financial intermediary, you should contact the broker or financial intermediary regarding
your election to receive distributions in cash.

32



TABLE OF CONTENTS

CAPITALIZATION
The following table sets forth:
»  our actual cash and capitalization as of June 30, 2011; and

* our cash and capitalization as adjusted to reflect the sale of our 1,900,000 shares of common stock in this offering
(assuming no exercise by the underwriters of their over-allotment option) at a public offering price of $14.15 per share,
after deducting the estimated underwriting discounts and commissions and estimated offering expenses payable out of the
proceeds of this offering.

As of June 30, 2011

Actual As Adjusted

Assets(D:
Cash $ 24,214,777 $ 49,447,777
Investments in money market funds $ 4,500,000 $ 4,500,000
Total assets $ 45,459,460 $ 70,692,460
Stockholders’ equity:
Common stock, par value $0.01 per share, 100,000,000 shares authorized, $ 33,351 $ 52,351

3,335,100 shares outstanding, actual, 5,235,100 shares outstanding, as

adjusted
Additional paid-in capital 45,967,818 71,181,818
Accumulated net investment loss (676,113) (676,113)
Unrealized depreciation on investments (59,634) (59,634)
Total stockholders’ equity $ 45,265,422 $ 70,498,422

(1) Since June 30, 2011 through September 23, 2011, we have used approximately $25.1 million of our available cash and money
market funds to acquire additional portfolio investments. This is not reflected in the as adjusted column.
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DILUTION

The potential dilution to investors in this offering is represented by the amount by which the offering price per share exceeds
our net asset value per share after the completion of this offering. Net asset value per share is determined by dividing our net asset
value, which is our total assets less total liabilities, by the number of outstanding shares.

As of June 30, 2011 our net asset value was $45,265,422, or $13.57 per share. After giving effect to the sale of 1,900,000 shares
of our common stock in this offering (assuming no exercise by the underwriters of their over-allotment option) at a public offering
price of $14.15 per share, and after deducting the underwriting discounts and commissions of approximately $1,102,000 and
estimated offering expenses of approximately $550,000 payable by us, our adjusted net asset value is expected to be approximately
$70,498,422, or $13.47 per share, representing an immediate dilution of approximately $0.68 per share to investors in this offering.

The following table illustrates the dilution on a per share basis, taking into account the assumptions set forth above:
Offering price per share $ 14.15

June 30, 2011 net asset value per share before this offering $ 13.57
Increase per share attributable to investors in this offering $ 0.58
As adjusted net asset value per share immediately after this offering $ 13.47
Dilution per share attributable to investors in this offering $ 0.68
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Overview

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

Our investment philosophy is premised on a disciplined approach of identifying high-growth emerging companies across
several key industry themes which may include, among others, social media, mobility, cloud computing, software-as-a-service,
green technology and education technology. Our investment adviser’s investment decisions are based on a disciplined analysis of
available information regarding each potential portfolio company’s business operations, focusing on the company’s growth
potential, the quality of recurring revenues and cash flow and cost structures, as well as an understanding of key market
fundamentals. Many of the companies that our investment adviser evaluates have financial backing from top tier venture capital
funds or other financial or strategic sponsors.

We seek to deploy capital primarily in the form of non-controlling equity and equity-related investments, including common
stock, warrants, preferred stock and similar forms of senior equity, which may or may not be convertible into a portfolio company’s
common equity, and convertible debt securities with a significant equity component. We anticipate that substantially all of the net
proceeds of this offering will be used for the above purposes within six to 12 months, depending on the availability of investment
opportunities that are consistent with our investment objectives and market conditions.

We seek to create a low-turnover portfolio that we expect will initially include diversified investments in 15 to 30 companies.
As of September 23, 2011, we have completed investments in 13 companies for aggregate consideration of approximately $41.4
million (exclusive of transaction fees and costs), or 89.0% of the net proceeds from our initial public offering. We expect that the
total number of portfolio companies in which we are invested will increase as our equity capital base grows subsequent to the
completion of this offering.

On April 28, 2011, we priced our initial public offering of 3,335,000 shares of our common stock at the offering price of $15.00
per share. The initial public offering closed on May 3, 2011, resulting in net proceeds to GSV Capital Corp. of approximately $46.5
million. Our shares are currently listed on the NASDAQ Capital Market under the symbol “GSVC”.

Effective May 26, 2011, we changed our name from NeXt Innovation Corp. to GSV Capital Corp.

Investments
We closed on an investment of $2,250,000 in Kno, Inc., an education software company, on May 16, 2011.

We closed on an investment of $712,380, plus transaction costs, in Serious Energy, Inc., a green technology company, on June
6, 2011.

We closed on an investment of $280,000, plus transaction costs, in Gilt Groupe, Inc., an eCommerce platform, on June 17,
2011.

We closed on an investment of $6,587,500, plus transaction costs, in Facebook, Inc., a social-networking company, on June 23,
2011.

We closed on an investment of $5,999,996, plus transaction costs, in Chegg, Inc., an online textbook rental company, on June
29, 2011.
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We closed on an investment of $414,827, plus transaction costs, in Bloom Energy Corporation, a green technology company, on
June 30, 2011.

During the period from April 28, 2011 to June 30, 2011, we invested a total of $16,304,337 in six portfolio companies. The fair
value, as of June 30, 2011, of those six investments was $16,244,703. In addition, we held two money market funds as of June 30,
2011, totaling $4,500,000. We also held $24,214,777 in unrestricted cash on June 30, 2011. As of June 30, 2011, the fair value of
our portfolio investments was equal to the cost of the investments, net of unrealized depreciation representing transaction costs. All
of the investments in our portfolio at June 30, 2011 were made during the period from May 16, 2011 to June 30, 2011. The fair
value of our investments can be expected to fluctuate in future periods due to changes in our investments and changes in the fair
value of the investments.

As of June 30, 2011, we had total assets of $45,459,460 and total liabilities of $194,038, yielding net assets of $45,265,422 and
a net asset value per share of $13.57. Our closing stock price on June 30, 2011 was $13.93.

Between July 1, 2011 and September 23, 2011, we closed on investments of approximately $25.1 million, plus transaction costs
as follows:

We closed on an investment of $166,500, plus transaction costs, in Bloom Energy Corporation on July 8, 2011. This transaction
was included in Escrow deposits in the statement of assets and liabilities at June 30, 2011.

We closed on an investment of $200,000, plus transaction costs, in Silver Spring Networks, Inc., a green technology company,
on July 11, 2011.

We closed on an investment of $2,250,000, plus transaction costs, in SharesPost, Inc., a secondary marketplace for private
equity investments, on July 19, 2011.

We closed on an investment of $1,968,000, plus transaction costs, in Gilt Groupe, Inc., an eCommerce platform, on July 25,
2011.

We closed on a follow-on investment of $190,000, plus transaction costs, in Bloom Energy Corporation, on August 9, 2011.

On August 15, 2011, we acquired a $4 million unsecured promissory note (“Note”) issued by PJB Fund LLC, a Delaware
limited liability company (“Borrower”), which note is personally guaranteed by its members on a limited basis. The Note generally
has a one-year maturity (which may be extended for an additional six months thereafter) and is subject to being repaid, at
Borrower's election, either by transfer of a certain number of shares of common stock of Zynga, Inc., subject to a cap, transfer of
membership interests in Borrower or with a cash amount of equivalent value. The amount payable under the Note (the “Repayment
Amount”) will be equal to the face amount, plus the greater of accrued interest (at a rate of 10%) or a return based on the relative
value of Zynga. At values of Zynga ranging from $6 billion to $14.4 billion (assuming the Note is settled within one year), the
Repayment Amount will provide a return of 10% to 20%. At values of Zynga in excess of $14.4 billion, the Repayment Amount
return includes 50% of such incremental share price appreciation. To the extent Zynga has a value less than $6 billion, the cap
applicable to settlement in shares will effectively allow Borrower to settle the Note for less than the face amount of the loan. To the
extent the borrower repays the note in cash, we would have no further direct or indirect interest in Zynga, Inc.

We closed on a follow-on investment of $1,000,008, plus transaction costs, in Bloom Energy Corporation, on August 17, 2011.
We closed on a follow-on investment of $3,251,250, plus transaction costs, in Gilt Group, Inc. on August 22, 2011.

We closed on an investment of $2,035,200, plus transaction costs, in Groupon, Inc., an online provider of daily coupons for
various consumer products, on August 22, 2011.

We closed on an investment of $6,932,493, plus transaction costs, in Twitter, Inc., an online short messaging platform, on
August 22, 2011.
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We closed on a follow-on investment of $901,430, plus transaction costs, in Silver Spring Networks, Inc., on August 30, 2011.

We closed on investment of $1,999,997, plus transaction costs, in TrueCar, Inc., an online automotive research destination, on
August 30, 2011.

We closed on an investment of $250,000, plus transaction costs in ZoomSystems, a producer of automated retail vending
machines, on August 31, 2011.

Results of Operations

We were formed in September 2010, so there is no comparable period to compare results for the period from April 1, 2011 to
June 30, 2011.

For the three months ended June 30, 2011, we had $565,305 in total operating expenses consisting primarily of legal, audit and
consulting fees, in addition to organizational expenses, investment management fees and administration fees. For the period from
January 6, 2011 (date of inception) to June 30, 2011, we incurred $676,113 in total operating expenses as set forth above.

For both the three months ended June 30, 2011 and for the period from January 6, 2011 (date of inception) to June 30, 2011, we
had a net change in unrealized depreciation of $59,634. Net investment loss and net decrease resulting from operations per average
weighted share for the three months ended June 30, 2011 were $(0.24) and $(0.27), respectively. Net investment loss and net
decrease resulting from operations per average weighted share for the period from January 6, 2011 (date of inception) to June 30,
2011 were $(0.39) and $(0.42), respectively.

Liquidity and Capital Resources

On April 28, 2011, we priced our initial public offering of 3,335,000 shares of our common stock at the offering price of $15.00
per share. The initial public offering closed on May 3, 2011, resulting in net proceeds to GSV Capital of approximately $46.5
million. The total expenses of the offering, excluding the underwriting discounts, were approximately $523,581, and the
organization expenses were approximately $192,495. Our shares are currently listed on the NASDAQ Capital Market under the
symbol “GSVC”.

Our primary use of cash is to make investments and to pay our operating expenses. We expect to use substantially all of the
proceeds of our initial public offering to invest in portfolio companies within six to 12 months of the initial public offering date,
depending on the availability of investment opportunities that are consistent with our investment objectives and market conditions,
except for amounts retained for purposes of funding our ongoing expenses.

Our current policy is to maintain cash reserves in an amount sufficient to pay our operating expenses, including investment
management fees and costs incurred under the administration agreement, for approximately two years. For a description of the
investment advisory and administration services we receive, see “Related Party Transactions”. We incurred approximately
$150,943 in investment management fees and $113,035 in costs incurred under the administration agreement for the three months
ended June 30, 2011 as well as for the period from January 6, 2011 (date of inception) to June 30, 2011.

Off-Balance Sheet Arrangements

As of June 30, 2011, we had no off-balance sheet arrangements, including any risk management of commodity pricing or other
hedging practices.

Distribution Policy

The timing and amount of our dividends, if any, will be determined by our board of directors. Any dividends to our
stockholders will be declared out of assets legally available for distribution. We intend to focus on making capital gains-based
investments from which we will derive primarily capital gains. As a consequence, we do not anticipate that we will pay dividends
on a quarterly basis or become a predictable issuer of dividends, and we expect that our dividends, if any, will be much less
consistent than other business development companies that primarily make debt investments. However, if there are earnings or
realized capital gains to be distributed, we intend to declare and pay a dividend at least annually.
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We intend to elect to be treated, and intend to qualify annually thereafter, as a RIC under Subchapter M of the Code, beginning
with our 2011 taxable year. To obtain and maintain RIC tax treatment, we must, among other things, distribute at least 90% of our
ordinary income and realized net short-term capital gains in excess of realized net long-term capital losses, if any. In order to avoid
certain excise taxes imposed on RICs, we currently intend to distribute during each calendar year an amount at least equal to the
sum of (1) 98% of our ordinary income for the calendar year, (2) 98.2% of our capital gains in excess of capital losses for the one-
year period ending on October 31 of the calendar year and (3) any ordinary income and net capital gains for preceding years that
were not distributed during such years. In addition, although we currently intend to distribute realized net capital gains (i.e., net
long-term capital gains in excess of net short-term capital losses), if any, at least annually, we may in the future decide to retain
such capital gains for investment. If this happens, you will be treated as if you received an actual distribution of the capital gains we
retain and reinvested the net after-tax proceeds in us. You also may be eligible to claim a tax credit (or, in certain circumstances, a
tax refund) equal to your allocable share of the tax we paid on the capital gains deemed distributed to you. See “Material U.S.
Federal Income Tax Considerations.” There is no assurance that we will achieve results that will permit the payment of any cash
distributions and, to the extent that we issue senior securities, we will be prohibited from making distributions if doing so causes us
to fail to maintain the asset coverage ratios stipulated by the 1940 Act or if distributions are limited by the terms of any of our
borrowings.

Our current intention is to make any distributions out of assets legally available therefrom in additional shares of our common
stock under our dividend reinvestment plan, unless you elect to receive your dividends and/or long-term capital gains distributions
in cash. Under the dividend reinvestment plan, if a stockholder owns shares of common stock registered in its own name, the
stockholder will have all cash distributions (net of any withholding) automatically reinvested in additional shares of common stock
unless the stockholder opts out of our dividend reinvestment plan by delivering a written notice to our dividend paying agent prior
to the record date of the next dividend or distribution. See “Dividend Reinvestment Plan.” Any distributions reinvested under the
plan will nevertheless remain taxable to the U.S. stockholder, although no cash distribution has been made. If you hold shares in the
name of a broker or financial intermediary, you should contact the broker or financial intermediary regarding your election to
receive distributions in cash.

Borrowings

We had no borrowings outstanding as of June 30, 2011.
Related Party Transactions

Investment Advisory Agreement

We have entered into an investment advisory agreement with GSV Asset Management (the “Advisory Agreement”) in
connection with our initial public offering. Pursuant to the Advisory Agreement, GSV Asset Management will be paid a base
annual fee of 2.00% of gross assets, and an annual incentive fee equal to the lesser of (i) 20% of the GSV Capital’s realized capital
gains during each calendar year, if any, calculated on an investment-by-investment basis, subject to a non-compounded preferred
return, or “hurdle,” and a “catch-up” feature, and (ii) 20% of the GSV Capital’s realized capital gains, if any, on a cumulative basis
from inception through the end of each calendar year, computed net of all realized capital losses and unrealized capital depreciation
on a cumulative basis, less the aggregate amount of any previously paid incentive fees. GSV Asset Management earned $150,943
in base fees and $0 in incentive fees for the three months ended June 30, 2011 as well as for the period from January 6, 2011 (date
of inception) to June 30, 2011, of which $78,461 was due to GSV Asset Management as of June 30, 2011.

As of June 30, 2011, we were owed $46,236 from GSV Asset Management for reimbursement of insurance premiums and other
expenses paid for by us that were the responsibility of GSV Asset Management.

In addition, we owed certain officers and directors $7,012 as of June 30, 2011 in reimbursements for travel-related expenses.
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Administration Agreement

We have entered into an Administration Agreement with GSV Capital Service Company (the “Administration Agreement”) to
provide administrative services, including furnishing us with office facilities, equipment, clerical, bookkeeping services and other
administrative services, in connection with our initial public offering. We reimburse GSV Capital Service Company an allocable
portion of overhead and other expenses in performing its obligations under the Administration Agreement. There were $113,035 in
such costs incurred under the Administration Agreement for the three months ended June 30, 2011 as well as for the period from
January 6, 2011 (date of inception) to June 30, 2011.

We have also adopted a Code of Ethics which applies to, among others, our senior officers, including our Chief Executive
Officer and Chief Financial Officer, as well as all of our officers, directors and employees. Our Code of Ethics requires that all
employees and directors avoid any conflict, or the appearance of a conflict, between an individual’s personal interests and our
interests. Pursuant to our Code of Ethics, each employee and director must disclose any conflicts of interest, or actions or
relationships that might give rise to a conflict, to our Chief Compliance Officer. Our board of directors is charged with approving
any waivers under our Code of Ethics. As required by the NASDAQ corporate governance listing standards, the Audit Committee
of our board of directors is also required to review and approve any transactions with related parties (as such term is defined in Item
404 of Regulation S-K).

Critical Accounting Policies

Basis of Presentation

The financial statements included herein are expressed in United States dollars and have been prepared in conformity with
accounting principles generally accepted in the United States of America (“GAAP”).

Interim financial statements are prepared in accordance with GAAP for interim financial information and pursuant to the
requirements for reporting on Form 10-Q and Articles 6 or 10 of Regulation S-X. Accordingly, they do not include all of the
information and notes required by GAAP for annual financial statements. In the opinion of management, all adjustments, consisting
solely of normal recurring accruals considered necessary for the fair presentation of financial statements for the interim period,
have been included. The current period’s results of operations will not necessarily be indicative of results that ultimately may be
achieved for the fiscal year ending December 31, 2011.

Valuation of Investments at Fair Value

We carry our investments at fair value, as determined in good faith by our board of directors, in accordance with GAAP. Fair
value is the price that one would receive upon selling an investment or pay to transfer a liability in an orderly transaction between
market participants at the measurement date in the principal or most advantageous market for the investment or liability. GAAP
emphasizes that valuation techniques should maximize the use of observable market inputs and minimize the use of unobservable
inputs. Observable inputs are based on market data obtained from sources independent of the entity and should not be limited to
information that is only available to the entity making the fair value determination, or to a small group of users. Observable market
inputs should be readily available to participants in that market. In addition, observable market inputs should include a level of
transparency that is reliable and verifiable.

GAAP fair value measurement guidance classifies the inputs used to measure these fair values into the following hierarchy:

Level 1. Financial assets and liabilities whose values are based on unadjusted quoted prices for identical assets or liabilities in
an active market that we have the ability to access.

Level 2. Financial assets and liabilities whose values are based on quoted prices in markets that are not active or model inputs
that are observable either directly or indirectly for substantially the full term of the asset or liability. Level 2 inputs include the
following:

a) Quoted prices for similar assets or liabilities in active markets;
b) Quoted prices for identical or similar assets or liabilities in non-active markets;

¢) Pricing models whose inputs are observable for substantially the full term of the asset or liability; and
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d) Pricing models whose inputs are derived principally from or corroborated by observable market data through correlation or
other means for substantially the full term of the asset or liability.

Level 3. Financial assets and liabilities whose values are based on prices or valuation techniques that require inputs that are
both unobservable and significant to the overall fair value measurement. These inputs reflect management’s own assumptions about
the assumptio