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~=—= GLADSTONE CAPITAL

December 14, 2009

Office of Registration and Reports
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

RE: Gladstone Capital Corporation Fidelity Bond

Ladies and Gentlemen:

On behalf of Gladstone Capital Corporafithe “Company”), | enclose the following docuneefdr filing pursuant to Rule 17g-1 of the
Investment Company Act of 1940, as amended (thé01&ct"):

1. A copy of the Company’s Crime Blanket Bonav€rage Policy No. 412PB1279, in the amount of 33,000, effective as of
November 25, 2009, covering the Company, and lisidiaries (th¢‘Bond”). The Bond was received by the Company on
December 8, 200¢

2. A copy of the resolutions adopted by writtemsent of the Board of Directors dated Novemi®e2R09, in which a majority of the
Directors who ar“not intereste” ratified and approved the amendment to the B

The period for which premiums have beeid jpn behalf of the Company is November 25, 2@08dvember 25, 2010. The Compasy’
premium is $7,526.

Thank you for your assistance. Should lyave any questions, please feel free to call NT®@&287-5872.
Sincerely,
GLADSTONE CAPITAL CORPORATION
/s/ John A. Dellafiora, Jr.

John A. Dellafiora, Jr.
Chief Compliance Officer
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Job Name: XP3312| Print Date and Time: 12/07/021 Eile Number: 06170

Business Center/ Original Business Unit: Policy Nem 412PB1279 Name of insured: GLADSTONE CAPITAORPORATION Agency
Number: 1203016 Department or Expense Center: Oietiriter: 1268116 Underwriting Team: Data Enteyddn: SPYCHALSKI,ROSI
Date and Time: 12/07/09 11:55 001

Special Instructions

Policy Commencement Date: 11/25/09 THIS POLICY C@INS FORMS SELECTED THROUGH DOCUMENT SELECT THE
FOLLOWING SELECTED FORMS ARE NOT APPROVED ON THE R®IS STATUS TABLE

FORM NBR EDITION CO STATE TRANS DATE

* MEL3983 02.06 1 VA 20C-11-25*

* NDO059 11.06 1 VA 20C-11-25*

DELIVERY INVOICE —
Company: ST. PAUL FIRE AND MARINE INSURANCE COMPANY

GLADSTONE CAPITAL CORPORATION Policy Inception/Efféve Date: 11/25/09 N 1521 WESTBRANCH DRIVE Agerdymber:
120301-6 SUITE 200

MCLEAN, VA 22102

Transaction Type:

R E RENEWAL D Transaction number: 001

Processing date: 12/02/2009

Policy Number: 412PB1279

A G AON RISK SERVICES INC 200 E. RANDOLPH, 13TH FIGR
CHICAGO, IL 60601

Policy Description Amount Surtax/ Number Surcharge
412PB1279 Investment Company Blanket Bond $7,526
40724 Ed.12-90 Printed in U.S.A. INSURED COPY Pagi¥724 Ed.12-90 Printed in U.S.A. INSURED COPY &3¢
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IMPORTANT NOTICE — INDEPENDENT AGENT AND BROKER COM PENSATION

NO COVERAGE IS PROVIDED BY THIS NOTICE. THIS NOTICE DOES NOT AMEND ANY PROVISION OF YOUR POLICY.
YOU SHOULD REVIEW YOUR ENTIRE POLICY CAREFULLY FOR COMPLETE INFORMATION ON THE COVERAGES
PROVIDED AND TO DETERMINE YOUR RIGHTS AND DUTIES UN DER YOUR POLICY. PLEASE CONTACT YOUR AGENT
OR BROKER IF YOU HAVE ANY QUESTIONS ABOUT THIS NOTI CE OR ITS CONTENTS. IF THERE IS ANY CONFLICT
BETWEEN YOUR POLICY AND THIS NOTICE, THE PROVISIONS OF YOUR POLICY PREVAIL.

For information about how Travelers compensates indpendent agents and brokers, please visit www.tralegs.com, call our toll-free
telephone number, 1-866-904-8348, or you may requeswritten copy from Marketing at One Tower Square 2GSA, Hartford, CT
06183.

HOW TO REPORT LOSSES, CLAIMS, OR POTENTIAL CLAIMS T O TRAVELERS

Reporting new losses, claims, or potential claimspmptly can be critical. It helps to resolve coverd losses or claims as quickly as
possible and often reduces the overall cost. Prompgporting:

" better protects the interests of all parties;
" helps Travelers to try to resolve losses or ckaimore quickly; and

' often reduces the overall cost of a loss or claintosses or claims reported more than five daier #fiey happen cost on average 35% more
than those reported earlier.

Report losses, claims, or potential claims to Travers easily and quickly by fax, U S mail, or email.

FAX
Use this number to report a loss, claim, or po&tietaim by fax toll free.
1-888-460-6622
US MAIL
Use this address to report a loss, claim, or piateciaim by U S Mail.
Bond-FPS Claims Department Travelers Mail Code NBOB 385 Washington Street Saint Paul, Minnesota 55102

EMAIL

Use this address to report a loss, claim, or piateciaim by email.

Pro.E&O.Claim.Reporting@SPT.com

This is a general description of how to reportss)alaim, or potential claim under this policyband. This description does not replace or
to the terms of this policy or bond. The policyband alone determines the scope of coverage. Pleadeat carefully for complete
information on coverage. Contact your agent or erakyou have any questions about coverage.

Here’s a list of all forms included in your poliayn the date shown below. These forms are listéhddrsame order as they appear in your
policy.
Title

Policy Form List Investment Company Blanket BondDeclarations Investment Company Blanket Bond - fimguAgreements Named
Insured Endorsement Computer Systems UnauthoriggatBres Telefacsimile Transactions Voice-Initialeansactions Definition of
Investment Company Add Exclusions (n) & (o) ERISKA& Virginia Statutory Rider Non-Accumulation Endement
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Form Number

40705 ICB001 ICB005 ICB010 ICB011 ICB012 ICB013 ICRB! ICB016 ICB026 ICB030 ICB065 MEL3983
Edition Date

05-84 07-04 07-04 07-04 07-04 07-04 07-04 07-00401D7-04 07-04 04-05 02-06

The hard copy of the bond issued by the Underwriter will be referenced in the event of aloss

Name of Insured Policy Number412PB127%ffective Date11/25/09 GLADSTONE CAPITAL CORPORATIORrocessing Date
12/07/09 11:55 001

40705 Ed.5-84 Form List St.Paul Fire and Marineitaace C0.1995 Page
Page 2 St.Paul Fire and Marine Insurance C0.1995
INVESTMENT COMPANY BLANKET BOND

St. Paul Fire and Marine Insurance Company

St. Paul, Minnesota 55102-1396 (A Stock Insuranem@any, herein called Underwriter)
DECLARATIONS BOND NO. 412PB1279

Item 1. Name of Insured (herein called Insured):

GLADSTONE CAPITAL CORPORATION

Principal Address:

1521 WESTBRANCH DRIVE SUITE 200 MCLEAN, VA 22102

Iltem 2. Bond Period from 12:01 a.m. on 11/25/092d1 a.m. on 11/25/10 the effective date of theieation or cancellation of the bond,
standard time at the Principal Address as to efshid dates.

Item 3. Limit of Liability Subject to Sections 90,land 12 hereof: Deductible Limit of Liability Amat Insuring Agreement A — FIDELITY
$3,000,000 $100,000 Insuring Agreement B — AUDITRENSE $25,000 $0 Insuring Agreement C — PREMISESGEB000 $100,000
Insuring Agreement D — TRANSIT $3,000,000 $100,0@uring Agreement E — FORGERY OR ALTERATION $3,0000 $100,000
Insuring Agreement F — SECURITIES $3,000,000 $100,msuring Agreement G — COUNTERFEIT CURRENCY $®®00 $100,000
Insuring Agreement H — STOP PAYMENT $100,000 $5,0@uring Agreement | — UNCOLLECTIBLE ITEMS OF DEBO $100,000
$5,000

OPTIONAL COVERAGES ADDED BY RIDER:

Insuring Agreement J — Computer Systems $3,0008200,000 Insuring Agreement K — Voice Initiated Asactions $1,000,000 $100,000
Insuring Agreement L — Telefacsimile $3,000,000 G000 Insuring Agreement M — Unauthorized Signa&8#00,000 $100,000

If “Not Covered” is inserted above opposite anycified Insuring Agreement or Coverage, such Ingudgreement or Coverage and any
other reference thereto in this bond shall be deetmée deleted therefrom.
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Item 4. Offices or Premises Covered — Offices aejuior established subsequent to theeffectiveafdtes bond are covered according to
the terms of GeneralAgreement A. All the Insureaffices or premises in existence at the time tbhisdobecomes effective are covered under
this bond except the offices or premises locateflasvs: None

ICB001 Rev. 7/04 2004 The Travelers Companies,Page 1 of 2

Item 5. The liability of the Underwriter is subjectthe terms of the following endorsements ormsddtached hereto: Endorsements or Riders
No. 1 through ICBO11 ED. (-04; ICB012 ED. 07-04; ICB013 ED. 07-04; ICB014 HID-04; ICB016 ED. 07-04; ICB026 ED. 07-04;
ICB030 ED. 07-04; ICB065 ED. 04-05; ICB010 ED. 0#-80EL3983 ED. 02-06;

Item 6. The Insured by the acceptance of this lgiwels notice to the Underwriterterminating or cdimgeprior bonds or policy(ies) No.(s)
412PB1155 such termination or cancellation to hecéfe as of the time this bond becomes effective.

IN WITNESS WHEREOF, the Company has caused thisl ltofe signed by its President and Secretary andtersigned by a duly
authorized representative of the Company.

Countersigned: ST. PAUL FIRE AND MARINE INSURANCE C OMPANY
/sIBruce Backberg, Secretary

/s/Brian MacLean, President

Authorized Representative Countersigned At

Countersignature Date

The Underwriter, in consideration of an agreed prenum, and subject to the Declarations made a part lreof, the General
Agreements, Conditions and Limitations and other tams of this bond, agrees with the Insured, in accatance with the Insuring
Agreements hereof to which an amount of insurances iapplicable as set forth in Item 3 of the Declar&ins and with respect to loss
sustained by the Insured at any time but discovereduring the Bond Period, to indemnify and hold harniess the Insured for:

INSURING AGREEMENTS

(A) FIDELITY

Loss resulting from any dishonest or fraudulen{3ctncluding Larceny or Embezzlement, committgcah Employee, committed anywhere
and whether committed alone or in collusion withess, including loss of Property resulting fromtsacts of an Employee, which Propert
held by the Insured for any purpose or in any cipand whether so held gratuitously or not and tiveeor not the Insured is liable therefor.

Dishonest or fraudulent act(s) as used in thisringuAgreement shall mean only dishonest or fraeduéct(s) committed by such Employee
with the manifest intent:

(a) to cause the Insured to sustain such loss

(b) to obtain financial benefit for the Employee, or &my other Person or organization intended byEtmployee to receive such benefit,
other than salaries, commissions, fees, bonusesqgtions, awards, profit sharing, pensions or otmeployee benefits earned in the
normal course of employmer

(B) AUDIT EXPENSE

Expense incurred by the Insured for that part efdbsts of audits or examinations required by awegmental regulatory authority to be
conducted either by such authority or by an inddpahaccountant by reason of the
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discovery of loss sustained by the Insured thraurghdishonest or fraudulent act(s), including Laycer Embezzlement, of any of the
Employees. The total liability of the Underwritarfsuch expense by reason of such acts of any Bexplor in which such Employee is
concerned or implicated or with respect to any andit or examination is limited to the amount slatpposite Audit Expense in Iltem 3 of the
Declarations; it being understood, however, thahsxpense shall be deemed to be a loss sustajrted Insured through any dishonest or
fraudulent act(s), including Larceny or Embezzlemehone or more of the Employees, and the ligbilnder this paragraph shall be in
addition to the Limit of Liability stated in Insungy Agreement (A) in Item 3 of the Declarations.

(C) ON PREMISES

Loss of Property (occurring with or without neglige or violence) through robbery, burglary, Larceheft, holdup, or other fraudulent
means, misplacement, mysterious unexplainable pésapnce, damage thereto or destruction therestiaaion or removal from the
possession, custody or control of the Insured lasslof subscription, conversion, redemption orodéprivileges through the misplacement
or loss of Property, while the Property is (orupgosed or believed by the Insured to be) lodgeatkposited within any offices or premises
located anywhere, except in an office listed iml# of the Declarations or amendment thereof ehénmail or with a carrier for hire, other
than an armored motor vehicle company, for the gsepf transportation.

Office and Equipment

(1) loss of or damage to furnishings, fixtures, statignsupplies or equipment, within any of the Ieslis offices covered under this bond
caused by Larceny or theft in, or by burglary, refybor hold-up of, such office, or attempt thereatby vandalism or malicious mischief;
or

(2) loss through damage to any such office by Larcertheit in, or by burglary, robbery or hold-up sfich office, or attempt thereat, or to
the interior of any such office by vandalism or itialus mischief provided, in any event, that theured is the owner of such offices,
furnishings, fixtures, stationery, supplies or guuént or is legally liable for such loss or damalyeays excepting, however, all loss or
damage through fire

(D) IN TRANSIT

Loss of Property (occurring with or without neglige or violence) through robbery, Larceny, thedldihup, misplacement, mysterious
unexplainable disappearance, being lost or othermiade away with, damage thereto or destructiaedfieand loss of subscription,
conversion, redemption or deposit privileges thiotlge misplacement or loss of Property, while thapBrty is in transit anywhere in the
custody of any person or persons acting as messengept while in the mail or with a carrier fareéy other than an armored motor vehicle
company, for the purpose of transportation, sughsit to begin immediately upon receipt of suchpBrty by the transporting person or
persons, and to end immediately upon delivery tifexedestination.

(E) FORGERY OR ALTERATION

Loss through Forgery or alteration of or on:

(1) any bills of exchange, checks, drafts, acceptamegtficates of deposit, promissory notes, or pthietten promises, orders or directions
to pay sums certain in money, due bills, money xdearrants, orders upon public treasuries, ktércredit; ol

(2) other written instructions, advices or applicatioirected to the Insured, authorizing or acknowiedghe transfer, payment, delivery or
receipt of funds or Property, which instructiondyiaes or applications purport to have been sigimezhdorsed by an

(@) customer of the Insured,

(b) shareholder or subscriber to shares, whethericatgfl or uncertificated, of any Investment Compam
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(c) financial or banking institution or stocklker, but which instructions, advices or applicasi@ither bear the forged signature or
endorsement or have been altered without the krdmeleand consent of such customer, shareholdeibscsber to shares, or
financial or banking institution or stockbroker;

(3) withdrawal orders or receipts for the withdrdwifunds or Property, or receipts or certificatdsieposit for Property and bearing the
name of the Insured as issuer, or of another Imest Company for which the Insured acts as ag®ol,éing, however, any loss covered
under Insuring Agreement (F) hereof whether oraaverage for Insuring Agreement (F) is providedifothe Declarations of this bond.

Any check or draft (a) made payable to a fictitipagee and endorsed in the name of such fictifiayse or (b) procured in a transaction \
the maker or drawer thereof or with one actingraagent of such maker or drawer or anyone impets@nanother and made or drawn
payable to the one so impersonated and endorsadymne other than the one impersonated, shall &aeld to be forged as to such
endorsement.

Mechanically reproduced facsimile signatures azatérd the same as handwritten signatures.

(F) SECURITIES

Loss sustained by the Insured, including loss sestisby reason of a violation of the constitutignléws, rules or regulations of any Self
Regulatory Organization of which the Insured isentber or which would have been imposed upon théréalsby the constitution, by-laws,
rules or regulations of any Self Regulatory Orgatian if the Insured had been a member thereof,

(1) through the Insured’s having, in good faith anthia course of business, whether for its own accoufdr the account of others, in any
representative, fiduciary, agency or any other cipaeither gratuitously or otherwise, purchasedtherwise acquired, accepted or
received, or sold or delivered, or given any vasended any credit or assumed any liability,fenfaith of, or otherwise acted upon, .
securities, documents or other written instrumertteh prove to have bee

(@) counterfeited, o

(b) forged as to the signature of any makeawer, issuer, endorser, assignor, lessee, traagéat or registrar, acceptor, surety or
guarantor or as to the signature of any persorirgign any other capacity, «

(c) raised or otherwise altered, or lost, or stoler

(2) through the Insured’s having, in good faith anthie course of business, guaranteed in writing tmegised any signatures whether for
valuable consideration or not and whether or nohguaranteeing or witnessing is ultra vires thsutad, upon any transfers, assignmi
bills of sale, powers of attorney, guarantees, esetoents or other obligations upon or in conneatiih any securities, documents or
other written instruments and which pass or purfmpass title to such securities, documents agrathiitten instruments; excluding los
caused by Forgery or alteration of, on or in thoseruments covered under Insuring Agreement (E2dfe

Securities, documents or other written instrumshtdl be deemed to mean original (including origowunterparts) negotiable or non-
negotiable agreements which in and of themsely@gsent an equitable interest, ownership, or dietitiding an assignment thereof, which
instruments are, in the ordinary course of busineassferable by delivery of such agreements aiith necessary endorsement or assignr

The word “counterfeited” as used in this Insuringrédement shall be deemed to mean any security naier@ior other written instrument
which is intended to deceive and to be taken fooréginal.
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Mechanically reproduced facsimile signatures azatérd the same as handwritten signatures.

(G) COUNTERFEIT CURRENCY

Loss through the receipt by the Insured, in godith,faf any counterfeited money orders or alteraggy currencies or coin of the United
States of America or Canada issued or purportiftate been issued by the United States of Ameri€zaoada or issued pursuant to a Ur
States of America or Canada statute for use asrocyr

(H) STOP PAYMENT

Loss against any and all sums which the Insurelll sbaome obligated to pay by reason of the ligpilnposed upon the Insured by law for
damages:

For having either complied with or failed to complith any written notice of any customer, sharebolor subscriber of the Insured or any
Authorized Representative of such customer, shégtehor subscriber to stop payment of any cheadftraft made or drawn by such customer,
shareholder or subscriber or any Authorized Reptasige of such customer, shareholder or subscriver

For having refused to pay any check or draft madérawn by any customer, shareholder or subscabtire Insured or any Authorized
Representative of such customer, shareholder @icsbler.

() UNCOLLECTIBLE ITEMS OF DEPOSIT

Loss resulting from payments of dividends or fuhdres, or withdrawals permitted from any customefsreholder’s, or subscriber’s
account based upon Uncollectible Iltems of Depdsit customer, shareholder or subscriber creditethéynsured or the Insured’s agent to
such customer’s, shareholder’s or subscriber’s BIUfund Account; or loss resulting from an ItenDafposit processed through an
Automated Clearing House which is reversed by tistamer, shareholder or subscriber and deemedleatible by the Insured.

Loss includes dividends and interest accrued nekteed 15% of the Uncollectible Items which anpadéted.

This Insuring Agreement applies to all Mutual Fumdth “exchange privileges” if all Fund(s) in theahange program are insured by the
Underwriter for Uncollectible Items of Deposit. Redless of the number of transactions between BYrithe minimum number of days of
deposit within the Fund(s) before withdrawal aslaer in the Fund(s) prospectus shall begin froendiite a deposit was first credited to any
Insured Fund(s).

GENERAL AGREEMENTS

A . ADDITIONAL OFFICES OR EMPLOYEES CONSOLIDATION ORIERGER — NOTICE

(1) If the Insured shall, while this bond is inder establish any additional office or offices,soéfices shall be automatically covered
hereunder from the dates of their establishmespatively. No notice to the Underwriter of an Eese during any premium period in the
number of offices or in the number of Employeearat of the offices covered hereunder need be gimelno additional premium need be
paid for the remainder of such premium period.

(2) If an Investment Company, named as Insuredmeshall, while this bond is in force, merge onsolidate with, or purchase the assets of
another institution, coverage for such acquisigsball apply automatically from the date of acqiosit The Insured shall notify the
Underwriter of such acquisition within 60 days afdsdate, and an additional premium shall be coepanly if such acquisition involves
additional offices or employees.

B. WARRANTY

No statement made by or on behalf of the Insurdubtiher contained in the application or otherwisa/lde deemed to be a warranty
anything except that it is true to the best ofkhewledge and belief of the person making the statd.
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C. COURT COSTS AND ATTORNEYS’ FEES
(Applicable to all Insuring Agreements or Coveragew or hereafter forming part of this bond)

The Underwriter will indemnify the Insured agaiesurt costs and reasonable attorneys’ fees incamedaid by the Insured in defense,
whether or not successful, whether or not fulligéited on the merits and whether or not settleéngfsuit or legal proceeding brought aga
the Insured to enforce the Insured’s liability deged liability on account of any loss, claim @ndage which, if established against the
Insured, would constitute a loss sustained byrikaried covered under the terms of this bond proyidewever, that with respect to Insuring
Agreement (A) this indemnity shall apply only iretevent that:

(1) an Employee admits to being guilty of any dishomedtaudulent act(s), including Larceny or Emberzént; ol
(2) an Employee is adjudicated to be guilty of any disst or fraudulent act(s), including Larceny ortieazlement

(3) in the absence of (1) or (2) above an arbitratiangb agrees, after a review of an agreed stateofiéatts, that an Employee would be
found guilty of dishonesty if such Employee weregacuted

The Insured shall promptly give notice to the Und#éer of any such suit or legal proceedings anthatrequest of the Underwriter shall
furnish it with copies of all pleadings and othapprs therein. At the Underwriter’s election theuired shall permit the Underwriter to
conduct the defense of such suit or legal procegdinthe Insured’s name, through attorneys ofithderwriter’s selection. In such event, the
Insured shall give all reasonable information asglsiance which the Underwriter shall deem necgdgadhe proper defense of such suit or
legal proceeding.

If the amount of the Insured’s liability or alleghkability is greater than the amount recoverahider this bond, or if a Deductible Amount is
applicable, or both, the liability of the Underveritunder this General Agreement is limited to thapprtion of court costs and attorneys’ fees
incurred and paid by the Insured or by the Unddewnthat the amount recoverable under this bondskieahe total of such amount plus the
amount which is not so recoverable. Such indenstigll be in addition to the Limit of Liability fadhe applicable Insuring Agreement or
Coverage.

D. FORMER EMPLOYEE

Acts of an Employee, as defined in this bond, areced under Insuring Agreement (A) only while Braployee is in the Insured’s employ.
Should loss involving a former Employee of the ireslibe discovered subsequent to the terminati@mpioyment, coverage would still
apply under Insuring Agreement (A) if the direcbximate cause of the loss occurred while the forBraployee performed duties within the
scope of his/her employment.

THE FOREGOING INSURING AGREEMENTS AND GENERAL AGREE MENTS ARE SUBJECT TO THE FOLLOWING
CONDITIONS AND LIMITATIONS:

SECTION 1. DEFINITIONS

The following terms, as used in this bond haverdspective meanings stated in this Section:
(a) “Employee” means:

(1) any of the Insure's officers, partners, or employees, i

(2) any of the officers or employees of any predsoeof the Insured whose principal assets areirehy the Insured by consolidation or
merger with, or purchase of assets or capitakstfcsuch predecessor, a

(3) attorneys retained by the Insured to perform legabkervices for the Insured and the employees of suelitorneys while such
attorneys or employees of such attorneys are perforing such services for the Insured, and
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(4) guest students pursuing their studies or duties iany of the Insured’s offices, and

(5) directors or trustees of the Insured, the investmetadvisor, underwriter (distributor), transfer agent, or shareholder accounting
record keeper, or administrator authorized by written agreement to keep financial and/or other requiré records, but only while
performing acts coming within the scope of the usualuties of an officer or employee or while actingis a member of any
committee duly elected or appointed to examine orualit or have custody of or access to the Propertyf ¢he Insured, and

(6) any individual or individuals assigned to perform he usual duties of an employee within the premised the Insured, by contract,
or by any agency furnishing temporary personnel ora contingent or part-time basis, and

(7) each natural person, partnership or corporation auhorized by written agreement with the Insured to peform services as
electronic data processor of checks or other accoting records of the Insured, but excluding any suclprocessor who acts as
transfer agent or in any other agency capacity insisuing checks, drafts or securities for the Insurgdunless included under sub-
section (9) hereof, and

(8) those persons so designated in Section 15, Centkndling of Securities, and
(9) any officer, partner, or Employee of:

(&) an investment advisor,

(b) an underwriter (distributor),

(c) atransfer agent or shareholder accounting recor-keeper, or

(d) an administrator authorized by written agreement tokeep financial and/or other required records, foran Investment
Company named as Insured while performing acts comg within the scope of the usual duties of an offéee or Employee
of any investment Company named as Insured hereiloy while acting as a member of any committee dulylected or
appointed to examine or audit or have custody of oaccess to the Property of any such Investment Corapy, provided
that only Employees or partners of a transfer agentshareholder accounting record-keeper or administtor which is an
affiliated person, as defined in the Investment Copany Act of 1940, of an Investment Company named dssured or is
an affiliated person of the advisor, underwriter oradministrator of such Investment Company, and whih is not a bank,
shall be included within the definition of Employee

Each employer of temporary personnel or processorss set forth in sub-sections (6) and (7) of Sectioh(a) and their partners, officers
and employees shall collectively be deemed to beeoperson for all the purposes of this bond, excepiy, however, the last paragraph o
Section 13.

Brokers, or other agents under contract or represetatives of the same general character shall not l®nsidered Employees.

(b) “Property” means money (i.e. currency, coin, bank notes, FeddiReserve notes), postage and revenue stamps, L58vings
Stamps, bullion, precious metals of all kinds andhi any form and articles made therefrom, jewelry, wéches, necklaces, bracelets,
gems, precious and semi-precious stones, bonds,sé®s, evidences of debts, debentures, scrip, ¢#icates, interim receipts,
warrants, rights, puts, calls, straddles, spreadgransfers, coupons, drafts, bills of exchange, agotances, notes, checks,
withdrawal orders, money orders, warehouse receiptdills of lading, conditional sales contracts, aligacts of title,




(©

(d)
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insurance policies, deeds, mortgages under real agt and/or chattels and upon interests therein, andssignments of such policies,
mortgages and instruments, and other valuable papsr including books of account and other records udeby the Insured in the
conduct of its business, and all other instrumentsimilar to or in the nature of the foregoing includng Electronic Representations
of such instruments enumerated above (but excludingll data processing records) in which the Insurethas an interest or in which
the Insured acquired or should have acquired an irdrest by reason of a predecessor’s declared finaaticondition at the time of
the Insured’s consolidation or merger with, or purdase of the principal assets of, such predecessanehich are held by the
Insured for any purpose or in any capacity and whéter so held gratuitously or not and whether or nothe Insured is liable
therefor.

“Forgery” means the signing of the name of another with intério deceive; it does not include the signing of @ s own name with
or without authority, in any capacity, for any purpose.

“Larceny and Embezzlemer” as it applies to any named Insured means those a@s set forth in Section 37 of the Investmet
Company Act of 1940.

“Items of Deposi” means any one or more checks and drafts. Items ofeposit shall not be deemed uncollectible until th
Insured’s collection procedures have failed.

SECTION 2. EXCLUSIONS
THIS BOND, DOES NOT COVER:

(@)

(b)

(©

(d)

(e)

(f)

loss effected directly or indirectly by means of figery or alteration of, on or in any instrument, except when covered by Insuring
Agreement (A), (E), (F) or (G).

loss due to riot or civil commotion outside the Uried States of America and Canada; or loss due to fitary, naval or usurped
power, war or insurrection unless such loss occuiis transit in the circumstances recited in InsuringAgreement (D), and unless,
when such transit was initiated, there was no knowldge of such riot, civil commotion, military, navalor usurped power, war or
insurrection on the part of any person acting for he Insured in initiating such transit.

loss, in time of peace or war, directly or indiredy caused by or resulting from the effects of nuckr fission or fusion or
radioactivity; provided, however, that this paragraph shall not apply to loss resulting from industrid uses of nuclear energy.

loss resulting from any wrongful act or acts of anyperson who is a member of the Board of Directorsfahe Insured or a member
of any equivalent body by whatsoever name known uess such person is also an Employee or an electéfic@l, partial owner or
partner of the Insured in some other capacity, norjn any event, loss resulting from the act or actsf any person while acting in
the capacity of a member of such Board or equivalérbody.

loss resulting from the complete or partial nor-payment of, or default upon, any loan or transactia in the nature of, or amounting
to, a loan made by or obtained from the Insured oany of its partners, directors or Employees, whetheauthorized or
unauthorized and whether procured in good faith orthrough trick, artifice fraud or false pretenses, wless such loss is covered
under Insuring Agreement(A), (E) or (F).

loss resulting from any violation by the Insured orby any Employee:

(1) of law regulating (a) the issuance, purchase or sabf securities, (b) securities transactions uporeSurity Exchanges or ovel

the counter market, (c) Investment Companies, or (dinvestment Advisors, or
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(2) of any rule or regulation made pursuant to any suchaw.
unless such loss, in the absence of such laws, su@@ regulations, would be covered under Insuring greements (A) or (E).

(9) loss of Property or loss of privileges through thenisplacement or loss of Property as set forth in lsuring Agreement (C) or
(D) while the Property is in the custody of any armred motor vehicle company, unless such loss shb# in excess of the amount
recovered or received by the Insured under (a) thinsured’s contract with said armored motor vehiclecompany, (b) insurance
carried by said armored motor vehicle company for he benefit of users of its service, and (c) all ot insurance and indemnity in
force in whatsoever form carried by or for the benét of users of said armored motor vehicle company service, and then this
bond shall cover only such excess.

(h) potential income, including but not limited to interest and dividends, not realized by the Insured beaise of a loss covered unde
this bond, except as included under Insuring Agreeent (1).

(i) all damages of any type for which the Insured is fally liable, except direct compensatory damages iaing from a loss coverec
under this bond.

() loss through the surrender of Property away from aroffice of the Insured as a result of a threat

(1) to do bodily harm to any person, except loss &froperty in transit in the custody of any person ating as messenger provided that
when such transit was initiated there was no knowtige by the Insured of any such threat, or

(2) to do damage to the premises or Property of thesured, except when covered under Insuring Agreeent (A).

(k) all costs, fees and other expenses incurred by thesured in establishing the existence of or amourdf loss covered under this
bond unless such indemnity is provided for under Isuring Agreement (B).

() loss resulting from payments made or withdrawals fom the account of a customer of the Insured, sharekder or subscriber to
shares involving funds erroneously credited to suchccount, unless such payments are made to or witfevn by such depositors
or representative of such person, who is within theremises of the drawee bank of the Insured or witim the office of the Insured
at the time of such payment or withdrawal or unlessuch payment is covered under Insuring Agreement).

(m) any loss resulting from Uncollectible Items of Depsit which are drawn from a financial institution outside the fifty states of the
United States of America, District of Columbia, anderritories and possessions of the United State$ America, and Canada.

SECTION 3. ASSIGNMENT OF RIGHTS

This bond does not afford coverage in favor of anfgmployers of temporary personnel or of processorssaset forth in sub-sections

(6) and (7) of Section 1(a) of this bond, as aforaisl, and upon payment to the Insured by the Underwiter on account of any loss
through dishonest or fraudulent act(s) including Laceny or Embezzlement committed by any of the parters, officers or employees of
such Employers, whether acting alone or in collusiowith others, an assignment of such of the Insurésirights and causes of action as
it may have against such Employers by reason of swacts so committed shall, to the extent of such paent, be given by the Insured
to the Underwriter, and the Insured shall execute lhpapers necessary to secure to the Underwriter thrights herein provided for.
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SECTION 4. LOSS -NOTICE -PROOF LEGAL PROCEEDINGS

This bond is for the use and benefit only of the Isured named in the Declarations and the Underwriteshall not be liable hereunder
for loss sustained by anyone other than the Insurednless the Insured, in its sole discretion and éts option, shall include such loss in
the Insured’s proof of loss. At the earliest practable moment after discovery of any loss hereundéine Insured shall give the
Underwriter written notice thereof and shall also wthin six months after such discovery furnish to tle Underwriter affirmative proof
of loss with full particulars. If claim is made under this bond for loss of securities or shares, thenderwriter shall not be liable unless
each of such securities or shares is identified sBuch proof of loss by a certificate or bond numbeor, where such securities or shares
are uncertificated, by such identification means aagreed to by the Underwriter. The Underwriter shal have thirty days after notice
and proof of loss within which to investigate the laim, but where the loss is clear and undisputedettlement shall be made within
forty-eight hours; and this shall apply notwithstanding the loss is made up wholly or in part of secities of which duplicates may be
obtained. Legal proceedings for recovery of any lashereunder shall not be brought prior to the expiation of sixty days after such
proof of loss is filed with the Underwriter nor after the expiration of twenty-four months from the discovery of such loss, except that
any action or proceedings to recover hereunder oncaount of any judgment against the Insured in anywst mentioned in General
Agreement C or to recover attorneys’ fees paid inray such suit, shall be begun within twenty-four moths from the date upon which
the judgment in such suit shall become final. If ap limitation embodied in this bond is prohibited byany law controlling the
construction hereof, such limitation shall be deentkto be amended so as to be equal to the minimumnped of limitation permitted by
such law.

Discovery occurs when the Insured:
(&) becomes aware of facts, or

(b) receives written notice of an actual or potential laim by a third party which alleges that the Insured is liable under circumstances
which would cause a reasonable person to assume tlaaloss covered by the bond has been or will beduarred even though the
exact amount or details of loss may not be then kmm.

SECTION 5. VALUATION OF PROPERTY

The value of any Property, except books of accounts other records used by the Insured in the conduof its business, for the loss of
which a claim shall be made hereunder, shall be datmined by the average market value of such Propeyton the business day next
preceding the discovery of such loss; provided, haver, that the value of any Property replaced by tb Insured prior to the payment
of claim therefor shall be the actual market valueat the time of replacement; and further provided that in case of a loss or
misplacement of interim certificates, warrants, rights, or other securities, the production of whichs necessary to the exercise of
subscription, conversion, redemption or deposit prileges, the value thereof shall be the market vaduof such privileges immediately
preceding the expiration thereof if said loss or naplacement is not discovered until after their expation. If no market price is quoted
for such Property or for such privileges, the valueshall be fixed by agreement between the parties tuy arbitration.

In case of any loss or damage to Property consistirof books of accounts or other records used by thasured in the conduct of its
business, the Underwriter shall be liable under thdé bond only if such books or records are actuallyaproduced and then for not more
than the cost of blank books, blank pages or othanaterials plus the cost of labor for the actual trascription or copying of data which
shall have been furnished by the Insured in orderd reproduce such books and other records.

SECTION 6. VALUATION OF PREMISES AND FURNISHINGS

In case of damage to any office of the Insured, doss of or damage to the furnishings, fixtures, stanery, supplies, equipment, safes «
vaults therein, the Underwriter shall not be liablefor more than the actual cash value thereof, or fomore than the actual cost of their
replacement or repair. The Underwriter may, at itselection, pay such actual cash value or make suchplacement or repair. If the
underwriter and the Insured cannot agree upon sucltash value or such cost of replacement or repairush shall be determined by
arbitration.
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SECTION 7. LOST SECURITIES

If the Insured shall sustain a loss of securitiese total value of which is in excess of the limitated in Item 3 of the Declarations of this
bond, the liability of the Underwriter shall be limited to payment for, or duplication of, securitieshaving value equal to the limit stated
in Item 3 of the Declarations of this bond.

If the Underwriter shall make payment to the Insured for any loss of securities, the Insured shall threupon assign to the Underwriter
all of the Insured'’s rights, title and interest inand to said securities.

With respect to securities the value of which do rieexceed the Deductible Amount (at the time of thdiscovery of the loss) and for
which the Underwriter may at its sole discretion ad option and at the request of the Insured issue laost Instrument Bond or Bonds tc
effect replacement thereof, the Insured will pay tk usual premium charged therefor and will indemnifythe Underwriter against all
loss or expense that the Underwriter may sustain loause of the issuance of such Lost Instrument Borad Bonds.

With respect to securities the value of which excds the Deductible Amount (at the time of discovergf the loss) and for which the
Underwriter may issue or arrange for the issuance foa Lost Instrument Bond or Bonds to effect replacment thereof, the Insured
agrees that it will pay as premium therefor a propation of the usual premium charged therefor, said poportion being equal to the
percentage that the Deductible Amount bears to thealue of the securities upon discovery of the losand that it will indemnify the
issuer of said Lost Instrument Bond or Bonds agairtsall loss and expense that is not recoverable frothe Underwriter under the
terms and conditions of this Investment Company Blaket Bond subject to the Limit of Liability hereunder.

SECTION 8. SALVAGE

In case of recovery, whether made by the Insured dsy the Underwriter, on account of any loss in exas of the Limit of Liability
hereunder plus the Deductible Amount applicable tsuch loss, from any source other than suretyshipnsurance, reinsurance, securit
or indemnity taken by or for the benefit of the Underwriter, the net amount of such recovery, less thactual costs and expenses of
making same, shall be applied to reimburse the Insad in full for the excess portion of such loss, ahthe remainder, if any, shall be
paid first in reimbursement of the Underwriter and thereafter in reimbursement of the Insured for that part of such loss within the
Deductible Amount. The Insured shall execute all reessary papers to secure to the Underwriter the rigs provided for herein.

SECTION 9. NON-REDUCTION AND NONACCUMULATION OF LIA BILITY AND TOTAL LIABILITY

At all times prior to termination hereof, this bond shall continue in force for the limit stated in the applicable sections of Item 3 of the
Declarations of this bond notwithstanding any prevous loss for which the Underwriter may have paid obe liable to pay hereunder;
PROVIDED, however, that regardless of the number ofears this bond shall continue in force and the maber or premiums which
shall be payable or paid, the liability of the Undewriter under this bond with respect to all loss resulting from:

(a) any one act of burglary, robbery or holdup, or attenpt thereat, in which no Partner or Employee is conerned or implicated shall
be deemed to be one loss, or

(b) any one unintentional or negligent act on the parof any other person resulting in damage to or destrction or misplacement of
Property, shall be deemed to be one loss, or

(c) all wrongful acts, other than those specified in (pabove, of any one person shall be deemed to beedoss, or

(d) all wrongful acts, other than those specified in (jpabove, of one or more persons (which dishonesttés) or act(s) of Larceny or
Embezzlement include, but are not limited to, thedilure of an Employee to report such acts of othejsvhose dishonest act or acts
intentionally or unintentionally, knowingly or unkn owingly, directly or indirectly, aid or aids in any way, or permits the
continuation of, the dishonest act or acts of anytber person or persons shall be deemed to be onesowith the act or acts of the
persons aided, or
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(e) any one casualty or event other than those specifién (a), (b), (c) or (d) preceding, shall be deerdeo be one loss, and shall be
limited to the applicable Limit of Liability stated in Item 3 of the Declarations of this bond irrespetive of the total amount of such
loss or losses and shall not be cumulative in amotsnfrom year to year or from period to period.

Sub-section (c) is not applicable to any situatioto which the language of sub-section (d) applies.

SECTION 10. LIMIT OF LIABILITY

With respect to any loss set forth in the PROVIDEDxlause of Section 9 of this bond which is recoverbbor recovered in whole or in
part under any other bonds or policies issued by th Underwriter to the Insured or to any predecessoin interest of the Insured and
terminated or cancelled or allowed to expire and irwhich the period of discovery has not expired ate time any such loss thereunder
is discovered, the total liability of the Underwriter under this bond and under other bonds or policis shall not exceed, in the aggrega
the amount carried hereunder on such loss or the aount available to the Insured under such other bonsl or policies, as limited by the
terms and conditions thereof, for any such loss the latter amount be the larger.

SECTION 11. OTHER INSURANCE

If the Insured shall hold, as indemnity against anyoss covered hereunder, any valid and enforceabiesurance or suretyship, the
Underwriter shall be liable hereunder only for suchamount of such loss which is in excess of the anmmiwf such other insurance or
suretyship, not exceeding, however, the Limit of lability of this bond applicable to such loss.

SECTION 12. DEDUCTIBLE The Underwriter shall not be liable under any of the Insuring Agreements of thé bond on account of
loss as specified, respectively, in sub-sectiong, (), (c), (d) and (e) of Section 9, NON-REDUCTI® AND NON-ACCUMULATION
OF LIABILITY AND TOTAL LIABILITY, unless the amount  of such loss, after deducting the net amount of laleimbursement
and/or recovery obtained or made by the Insured, dter than from any bond or policy of insurance issué by an insurance company
and covering such loss, or by the Underwriter on amunt thereof prior to payment by the Underwriter of such loss, shall exceed the
Deductible Amount set forth in Item 3 of the Declaations hereof (herein called Deductible Amount), aththen for such excess only, bt
in no event for more than the applicable Limit of Liability stated in Item 3 of the Declarations.

The Insured will bear, in addition to the Deductible Amount, premiums on Lost Instrument Bonds as sdbrth in Section 7.

There shall be no deductible applicable to any loasnder Insuring Agreement A sustained by any Inveshent Company named as
Insured herein.

SECTION 13. TERMINATION

The Underwriter may terminate this bond as an entiety by furnishing written notice specifying the temination date, which cannot be
prior to 60 days after the receipt of such writtennotice by each Investment Company named as Insurexhd the Securities and
Exchange Commission, Washington, D.C. The Insured ay terminate this bond as an entirety by furnishingwritten notice to the
Underwriter. When the Insured cancels, the Insuredshall furnish written notice to the Securities andExchange Commission,
Washington, D.C., prior to 60 days before the effeéive date of the termination. The Underwriter shallnotify all other Investment
Companies named as Insured of the receipt of suckrimination notice and the termination cannot be efctive prior to 60 days after
receipt of written notice by all other Investment @mpanies. Premiums are earned until the terminatiordate as set forth herein.
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This Bond will terminate as to any one Insured immdiately upon taking over of such Insured by a receker or other liquidator or by
State or Federal officials, or immediately upon thdiling of a petition under any State or Federal shtute relative to bankruptcy or
reorganization of the Insured, or assignment for te benefit of creditors of the Insured, or immediatly upon such Insured ceasing to
exist, whether through merger into another entity,or by disposition of all of its assets.

The Underwriter shall refund the unearned premium @mputed at short rates in accordance with the staratd short rate cancellation
tables if terminated by the Insured or pro rata ifterminated for any other reason.

This Bond shall terminate:

(a) asto any Employee as soon as any partner, officer supervisory Employee of the Insured, who is nan collusion with such
Employee, shall learn of any dishonest or frauduleract(s), including Larceny or Embezzlement on th@art of such Employee
without prejudice to the loss of any Property therin transit in the custody of such Employee (see Sé&m 1 6(d) ), or

(b) asto any Employee 60 days after receipt by eachdared and by the Securities and Exchange Commissiafi a written notice from
the Underwriter of its desire to terminate this bord as to such Employee, or

(c) asto any person, who is a partner, officer or emplyee of any Electronic Data Processor covered und#ris bond, from and after
the time that the Insured or any partner or officer thereof not in collusion with such person shall hae knowledge or information
that such person has committed any dishonest or fralulent act(s), including Larceny or Embezzlementri the service of the
Insured or otherwise, whether such act be committetiefore or after the time this bond is effective.

SECTION 14. RIGHTS AFTER TERMINATION OR CANCELLATIO N

At any time prior to the termination or cancellation of this bond as an entirety, whether by the Insugd or the Underwriter, the
Insured may give the Underwriter notice that it de&res under this bond an additional period of 12 moths within which to discover
loss sustained by the Insured prior to the effectiv date of such termination or cancellation and shibpay an additional premium
therefor.

Upon receipt of such notice from the Insured, the bderwriter shall give its written consent thereto;provided, however, that such
additional period of time shall terminate immediatdy:

(a) on the effective date of any other insurance ¢dined by the Insured, its successor in business any other party, replacing in whole
or in part the insurance afforded by this bond, whéher or not such other insurance provides coverag®r loss sustained prior to its
effective date, or

(b) upon takeover of the Insured’s business by an$tate or Federal official or agency, or by any redeer or liquidator, acting or
appointed for this purpose without the necessity afhe Underwriter giving notice of such termination.In the event that such additional
period of time is terminated, as provided above, th Underwriter shall refund any unearned premium.

The right to purchase such additional period for the discovery of loss may not be exercised by any &ar Federal official or agency,
or by a receiver or liquidator, acting or appointedto take over the Insureds business for the operation or for the liquidatiorthereof or
for any purpose.

SECTION 15. CENTRAL HANDLING OF SECURITIES

Securities included in the system for the centraldndling of securities established and maintained bpepository Trust Company,
Midwest Depository Trust Company, Pacific Securitis Depository Trust Company, and Philadelphia Depogiry Trust Company,
hereinafter called Corporations, to the extent oftie Insured’s interest therein as effected by the nking of appropriate entries on the
books and records of such Corporations shall be deeed to be Property.

The words “Employee” and ‘Employees”shall be deemed to include the officers, partnerslerks and other employees of the New Yo
Stock Exchange, Boston Stock Exchange, Midwest StoExchange, Pacific Stock
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Exchange and Philadelphia Stock Exchange, hereinait called Exchanges, and of the above named Corpdians, and of any hominee
in whose name is registered any security includedithin the systems for the central handling of seclties established and maintained
by such Corporations, and any employee or any recaged service company, while such officers, partner clerks and other employees
and employees of service companies perform servicies such Corporations in the operation of such syems. For the purpose of the
above definition a recognized service company shdde any company providing clerks or other personneio the said Exchanges or
Corporations on a contract basis.

The Underwriter shall not be liable on account of ay loss(es) in connection with the central handlingf securities within the systems
established and maintained by such Corporations, uass such loss(es) shall be in excess of the am)ntecoverable or recovered
under any bond or policy of insurance indemnifyingsuch Corporations against such loss(es), and thelnet Underwriter shall be liable
hereunder only for the Insured’s share of such exa@s loss(es), but in no event for more than the Limof Liability applicable
hereunder.

For the purpose of determining the Insured’s sharef excess loss(es) it shall be deemed that the Insth has an interest in any
certificate representing any security included witlin such systems equivalent to the interest the Insed then has in all certificates
representing the same security included within sucBystems and that such Corporations shall use thelrest judgment in apportioning
the amount(s) recoverable or recovered under any lmal or policy of insurance indemnifying such Corporaions against such loss(es) in
connection with the central handling of securitiesvithin such systems among all those having an intest as recorded by appropriate
entries in the books and records of such Corporatias in Property involved in such loss(es) on the biasthat each such interest shall
share in the amount(s) so recoverable or recoverad the ratio that the value of each such interestéars to the total value all such
interests and that the Insured’s share of such exse loss(es) shall be the amount of the Insured’stémest in such Property in excess of
the amount(s) so apportioned to the Insured by suc@orporations.

This bond does not afford coverage in favor of sucBorporations or Exchanges or any nominee in whosgame is registered any
security included within the systems for the centrBhandling of securities established and maintainetdy such Corporations, and upon
payment to the Insured by the Underwriter on accouhof any loss(es) within the systems, an assignmenftsuch of the Insured’s rights
and causes of action as it may have against suchrforations or Exchanges shall to the extent of suchayment, be given by the
Insured to the Underwriter, and the Insured shall execute all papers necessary to secure the Underwaitthe rights provided for
herein.

SECTION 16. ADDITIONAL COMPANIES INCLUDED AS INSURE D

If more than one corporation, co-partnership or peson or any combination of them be included as thensured herein:

(a) the total liability of the Underwriter hereunder for loss or losses sustained by any one or more ot af them shall not exceed the
limit for which the Underwriter would be liable her eunder if all such loss were sustained by any onéthem;

(b) the one first named herein shall be deemed authoezl to make, adjust and receive and enforce paymeaof all claims hereunder
and shall be deemed to be the agent of the otherw fsuch purposes and for the giving or receiving adiny notice required or
permitted to be given by the terms hereof, providedhat the Underwriter shall furnish each named Investment Company with a
copy of the bond and with any amendment thereto, tgether with a copy of each formal filing of the sékement of each such claim
prior to the execution of such settlement;

(c) the Underwriter shall not be responsible for the poper application of any payment made hereunder toasd first named Insured;
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(d) knowledge possessed or discovery made by any pantnefficer of supervisory Employee of any Insured kall for the purposes of
Section 4 and Section 13 of this bond constitute kwledge or discovery by all the Insured; and

(e) if the first named Insured ceases for any reason tbe covered under this bond, then the Insured nextamed shall thereafter be
considered as the first, named Insured for the purpses of this bond.

SECTION 17. NOTICE AND CHANGE OF CONTROL

Upon the Insured obtaining knowledge of a transfepf its outstanding voting securities which resultén a change in control (as set
forth in Section 2(a) (9) of the Investment Companyct of 1940) of the Insured, the Insured shall whin thirty (30) days of such
knowledge give written notice to the Underwriter stting forth:

() the names of the transferors and transferees (or thnames of the beneficial owners if the voting setties are requested in anothe
name), and

(b) the total number of voting securities owned by théransferors and the transferees (or the beneficiabwners), both immediately
before and after the transfer, and

(c) the total number of outstanding voting securities
As used in this section, control means the power #xercise a controlling influence over the managemeor policies of the Insured.

Failing to give the required notice shall result intermination of coverage of this bond, effective upn the date of stock transfer for any
loss in which any transferee is concerned or implated.

Such notice is not required to be given in the cags# an Insured which is an Investment Company.

SECTION 18. CHANGE OR MODIFICATION This bond or any instrument amending or effecting same may not beheinged or
modified orally. No changes in or modification theeof shall be effective unless made by written endegment issued to form a part
hereof over the signature of the Underwriter’'s Auttorized Representative. When a bond covers only orievestment Company no
change or modification which would adversely affecthe rights of the Investment Company shall be effdive prior to 60 days after
written notification has been furnished to the Sectities and Exchange Commission, Washington, D.C. yithe Insured or by the
Underwriter. If more than one Investment Company isnamed as the Insured herein, the Underwriter shalyjive written notice to each
Investment Company and to the Securities and Exchgre Commission, Washington, D.C., not less than 6@ys prior to the effective
date of any change or modification which would adwsely affect the rights of such Investment Company.

ENDORSEMENT OR RIDER NO. THIS ENDORSEMENT CHANGES THE POLICY. PLEASE READ IT CAREFULLY.

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

The hard copy of the bond issued by the Underwriter will be referenced in the event of aloss

ATTACHED TO AND DATE ENDORSEMENT OR * EFFECTIVE DATE OF ENDORSEMENT OR
FORMING PART OF BOND Of RIDER EXECUTED RIDER 12:01 A.M. STANDARD TIME AS
POLICY NO. 412PB127! 12/07/09 SPECIFIED IN THE BOND OR POLICY 11/25/(
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* ISSUED TO

GLADSTONE CAPITAL CORPORATION

Named Insured Endorsement

It is agreed that:

1. From and after the time this rider becomes effdive the Insured under the attached bond are:

GLADSTONE CAPITAL ADVISERS INC GLADSTONE BUSINESS L OAN, LLC GLADSTONE FINANCIAL CORPORATION
GLADSTONE SBIC, LP GLADSTONE SBIC GP, LLC

1. The first named Insured shall act for itself and fo each and all of the Insured for all the purpose®f the attached bond.

2. Knowledge possessed or discovery made by any Insdrer by any partner or officer thereof shall for all the purposes of the
attached bond constitute knowledge or discovery ball the Insured.

3. If, prior to the termination of the attached bond in its entirety, the attached bond is terminated ato any Insured, there shall be
no liability for any loss sustained by such Insuredinless discovered before the time such terminatiaas to such Insured
becomes effective.

4.  The liability of the Underwriter for loss or lossessustained by any or all of the Insured shall notxeeed the amount for which
the Underwriter would be liable had all such loss blosses been sustained by any one of the Insurdgayment by the
Underwriter to the first named Insured of loss susdined by any Insured shall fully release the Underwiter on account of such
loss.

5. If the first named Insured ceases for any reason tbe covered under the attached bond, then the Insad next named shal
thereafter be considered as the first named Insuretbr all the purposes of the attached bond.

Nothing herein contained shall be held to vary, aéir, waive, or extend any of the terms, conditiongrovisions, agreements or
limitations of the above mentioned Bond or Policypther than as above stated.

By
INSURED ICBO010 Ed. -04 2004 The St. Paul Travele Authorized
Companies, Inc. All Rights Reserv Representative Page 1 o

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

The hard copy of the bond issued by the Underwriter will be referenced in the event of aloss
ATTACHED TO AND DATE ENDORSEMENT OR * EFFECTIVE DATE OF ENDORSEMENT OR

FORMING PART OF BOND Of RIDER EXECUTED RIDER 12:01 A.M. STANDARD TIME AS
POLICY NO. 412PB127! 12/07/09 SPECIFIED IN THE BOND OR POLICY 11/25/(
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* ISSUED TO
GLADSTONE CAPITAL CORPORATION

Computer Systems

It is agreed that:

1. The attached bond is amended by adding an addithal Insuring Agreement as follows:
INSURING AGREEMENT J COMPUTER SYSTEMS

Loss resulting directly from a fraudulent

(1) entry of data into, or

(2) change of data elements or program within a ComputeSystem listed in the SCHEDULE below, provided thdraudulent entry or
change causes

Property to be transferred, paid or delivered,
(b) an account of the Insured, or of its customer, todadded, deleted, debited or credited, ¢

(c) an unauthorized account or a fictitious account tde debited or credited, and provided further, the faudulent entry or
change is made or caused by an individual acting i the manifest intent to cause the Insured to suain a loss, and

(i) obtain financial benefit for that individual or for other persons intended by that individual to recaie financial benefit.
SCHEDULE

All systems utilized by the Insured
2. As used in this Rider, Computer System means

(a) computers with related peripheral components, inclding storage components, wherever located, systemmsd applications
software, terminal devices, and related communicatin networks by which data are electronically colleed, transmitted, processed
stored and retrieved.

3. In addition to the exclusions in the attached bad, the following exclusions are applicable to thitnsuring Agreement:
(a) loss resulting directly or indirectly from the theft of confidential information, material or data; and

(b) loss resulting directly or indirectly from entries or changes made by an individual authorized to havaccess to a Computer Syste
who acts in good faith on instructions, unless sudhnstructions are given to that individual by a sofware contractor (or by a
partner, officer or employee thereof) authorized bythe Insured to design, develop, prepare, supplyesvice, write or implement
programs for the Insured’s Computer System.
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4. The following portions of the attached bond ar@ot applicable to this Rider:
(a) the portion preceding the Insuring Agreements whictreads* at any time but discovered during the Bond Perio”;
(b) Section 9 NONREDUCTION AND NON-ACCUMULATION OF LIABILITY of the Conditions and Lim itations; and
(c) Section 10 LIMIT OF LIABILITY of the Conditions and Limitations.
1. The coverage afforded by this Rider applies only ttnss discovered by the Insured during the periodhis Rider is in force.

2. All'loss or series of losses involving the fraudutg activity of one individual, or involving fraudul ent activity, in which one
individual is implicated, whether or not that individual is specifically identified, shall be treatechs one loss. A series of losses
involving unidentified individuals but arising from the same method of operation may be deemed by thlderwriter to involve
the same individual and in that event shall be treted as one loss.

3. The Limit of Liability for the coverage provided by this Rider shall be

THREE MILLION

Dollars ($3,000,000 ), it being understood, howevgihat such liability shall be a part of and not inaddition to the Limit of Liability
stated in Item 3 of the Declarations of the attacteebond or any amendment thereof.

1. The Underwriter shall be liable hereunder for the anount by which one loss exceeds the Deductible Amatuapplicable to the
attached bond, but not in excess of the Limit of lability stated above.

2. Ifany loss is covered under this Insuring Agreemerand any other Insuring Agreement or Coverage, thenaximum amount
payable for such loss shall not exceed the largemhount available under any one Insuring AgreementiCoverage.

1. Coverage under this Rider shall terminate upon ternmation or cancellation of the bond to which this Rder is attached.
Coverage under this Rider may also be terminated otanceled without canceling the bond as an entirety

1. 60 days after receipt by the Insured of written nate from the Underwriter of its desire to terminateor cancel
coverage under this Rider, or

2. immediately upon receipt by the Underwriter of a witten request from the Insured to terminate or canel coverage
under this Rider.

The Underwriter shall refund to the Insured the unearned premium for the coverage under this Rider. Tle refund shall be computed
at short rates if this Rider be terminated or cancked or reduced by notice from, or at the instancefothe Insured.

Nothing herein contained shall be held to vary, a#ir, waive, or extend any of the terms, conditiongrovisions, agreements or
limitations of the above mentioned Bond or Policypther than as above stated.

By

Authorized Representative
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INSURED

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

ATTACHED TO AND DATE ENDORSEMENT OR * EFFECTIVE DATE OF ENDORSEMENT OR
FORMING PART OF BOND Of RIDER EXECUTED RIDER 12:01 A.M. STANDARD TIME AS
POLICY NO. 412PB127! 12/07/09 SPECIFIED IN THE BOND OR POLICY 11/25/(

* ISSUED TO

GLADSTONE CAPITAL CORPORATION

Unauthorized Signatures

It is agreed that:
1. The attached bond is amended by inserting an adibnal Insuring Agreement as follows:
INSURING AGREEMENT M UNAUTHORIZED SIGNATURE

(A) Loss resulting directly from the Insured having acepted, paid or cashed any check or withdrawal orderdraft, made or drawn on
a customer’s account which bears the signature omelorsement of one other than a person whose namednignature is on the
application on file with the Insured as a signatoryon such account.

(B) It shall be a condition precedent to the Insure’s right of recovery under this Rider that the Insured shall have on file signature
of all persons who are authorized signatories on sh account.

2. The total liability of the Underwriter under Insuring Agreement M is limited to the sum of THREE MILLION Dollars ($3,000,000 ),
it being understood, however, that such liability ball be part of and not in addition to the Limit of Liability stated in Item 3 of the
Declarations of the attached bond or amendment theof.

3. With respect to coverage afforded under this Rielr, the Deductible Amount shall be ONE HUNDRED THOWSAND Dollars
($100,000).

Nothing herein contained shall be held to vary, a#ir, waive, or extend any of the terms, conditiongrovisions, agreements or

limitations of the above mentioned Bond or Policypther than as above stated.

By

Authorized Representative

INSURED

'ghefollowing spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
ate.

The hard copy of the bond issued by the Underwriter will be referenced in the event of aloss

ATTACHED TO AND DATE ENDORSEMENT OR * EFFECTIVE DATE OF ENDORSEMENT OR
FORMING PART OF BOND Of RIDER EXECUTED RIDER 12:01 A.M. STANDARD TIME AS
POLICY NO. 412PB127! 12/07/09 SPECIFIED IN THE BOND OR POLICY 11/25/(
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* ISSUED TO
GLADSTONE CAPITAL CORPORATION

Telefacsimile Transactions

It is agreed that:
1. The attached Bond is amended by adding an addithal Insuring Agreement as follows:
INSURING AGREEMENT L TELEFACSIMILE TRANSACTIONS

Loss caused by a Telefacsimile Transaction, wherbké request for such Telefacsimile Transaction is wuthorized or fraudulent and is
made with the manifest intent to deceive; provided that the entity which receives such request genglty maintains and follows during
the Bond Period all Designated Fax Procedures witfespect to Telefacsimile Transactions. The isolatefdilure of such entity to
maintain and follow a particular Designated Fax Pr@edure in a particular instance will not preclude overage under this Insuring
Agreement, subject to the exclusions herein and ithe Bond.

2. Definitions. The following terms used in this Insuring Agreemat shall have the following meanings:

a. “Telefacsimile Syster” means a system of transmitting and reproducing fixaé graphic material (as, for example, printing) by means
of signals transmitted over telephone lines.

b. “Telefacsimile Transactior” means any Fax Redemption, Fax Election, Fax Exchaagor Fax Purchase

c. “Fax Redemptior” means any redemption of shares issued by an Investmt Company which is requested through a Telefacsiite
System.

d. “Fax Electior” means any election concerning dividend options auable to Fund shareholders which is requested thragh a
Telefacsimile System.

e. “Fax Exchang¢’ means any exchange of shares in a registered accoohone Fund into shares in an identically registeed account
of another Fund in the same complex pursuant to ekange privileges of the two Funds, which exchange fequested through a
Telefacsimile System.

f. “Fax Purchas¢ means any purchase of shares issued by an Investmh&@ompany which is requested through a Telefacsinel
System.

g. “Designated Fax Procedures” means the following predures:

(1) Retention: All Telefacsimile Transaction requests shall beatained for at least six (6) months. Requests shdlé capable
of being retrieved and produced in legible form wihin a reasonable time after retrieval is requested.

(2) Identity Test : The identity of the sender in any request for a €lefacsimile Transaction shall be tested before exgting
that Telefacsimile Transaction, either by requiringthe sender to include on the face of the requestumique identification
number or to include key specific account informatbn. Requests of Dealers must be on company lettedtband be signe:
by an authorized representative. Transactions by @asional users are to be verified by telephone carrhation.

(3) Contents: A Telefacsimile Transaction shall not be executednless the request for such Telefacsimile Transaonh is
dated and purports to have been signed by (a) anyareholder or subscriber to shares issued by a Funar (b) any
financial or banking institution or stockbroker.
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(4) Written Confirmation : A written confirmation of each Telefacsimile Transaction shall be sent to the shareholder(s) to
whose account such Telefacsimile Transaction relageat the record address, by the end of the Insurénext regular
processing cycle, but no later than five (5) busirss days following such Telefacsimile Transaction.

i. “Designate” means or refers to a written designation signed ba shareholder of record of a Fund, either in suchrereholder’'s
initial application for the purchase of Fund shares with or without a Signature Guarantee, or in anoher document with a Signature
Guarantee.

j. “Signature Guarantee” means a written guarantee of signature, which guarantee is made by an Eligibl&uarantor Institution as
defined in Rule 17Ad- 15(a)(2) under the SecuritieExchange Act of 1934.

3. Exclusions. It is further understood and agreed that this Isuring Agreement shall not cover:
a. Any loss covered under Insuring Agreement A Fidelity,” of this Bond; and
b. Any loss resulting from:

(1) Any Fax Redemption, where the proceeds of such reagption were requested to be paid or made payable tather than
(a) the shareholder of record, or (b) a person Deginated in the initial application or in writing at least one (1) day prior
to such redemption to receive redemption proceedsr (c) a bank account Designated in the initial aplcation or in
writing at least one (1) day prior to such redemptn to receive redemption proceeds; or

(2) Any Fax Redemption of Fund shares which had been ipmoperly credited to a shareholde’s account, where sucl
shareholder (a) did not cause, directly or indiredy, such shares to be credited to such account, aifll) directly or
indirectly received any proceeds or other benefitrbm such redemption; or

(3) Any Fax Redemption from any account, where the prageds of such redemption were requested to be seatany address
other than the record address or another address fasuch account which was designated (a) over theléphone or by
telefacsimile at least fifteen (15) days prior touch redemption, or (b) in the initial application or in writing at least one
(1) day prior to such redemption;_or

(4) The intentional failure to adhere to one or more Dsignated Fax Proceduresor
(5) The failure to pay for shares attempted to be purchsed.

4. The Single Loss Limit of Liability under Insuring Agreement L is limited to the sum of THREE MILLIO N Dollars ($3,000,000 ) it
being understood, however, that such liability sh&be part of and not in addition to the Limit of Liability stated in Item 3 of the
Declarations of the attached Bond or amendments theof.

5. With respect to coverage afforded under this Rielr the applicable Single loss Deductible Amount ©NE HUNDRED THOUSAND
Dollars ($100,000 ).

Nothing herein contained shall be held to vary, aéir, waive, or extend any of the terms, conditiongrovisions, agreements or
limitations of the above mentioned Bond or Policypther than as above stated.

By

Authorized Representative
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INSURED

The following spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
date.

The hard copy of the bond issued by the Underwriter will be referenced in the event of aloss

ATTACHED TO AND DATE ENDORSEMENT OR * EFFECTIVE DATE OF ENDORSEMENT OR
FORMING PART OF BOND Of RIDER EXECUTED RIDER 12:01 A.M. STANDARD TIME AS
POLICY NO. 412PB127! 12/07/09 SPECIFIED IN THE BOND OR POLICY 11/25/(

* ISSUED TO

GLADSTONE CAPITAL CORPORATION

Voice Initiated Transactions

It is agreed that:

1. The attached bond is amended by inserting an adibnal Insuring Agreement as follows:
INSURING AGREEMENT K -VOICE-INITIATED TRANSACTIONS

Loss caused by a Voice-initiated Transaction, wherhe request for such Voice-initiated Transactions unauthorized or fraudulent
and is made with the manifest intent to deceive; mvided, that the entity which receives such request genaty maintains and follows
during the Bond Period all Designated Procedures \h respect to Voice-initiated Redemptions and the Bsignated Procedures
described in paragraph 2f (1) and (3) of this Ridewith respect to all other Voice-initiated Transacions. The isolated failure of such
entity to maintain and follow a particular Designated Procedure in a particular instance will not pretude coverage under this Insuring
Agreement, subject to the specific exclusions hereand in the Bond.

2. Definitions. The following terms used in this Insuring Agreemat shall have the following meanings:

a. “Voice-initiated Transaction” means any Voic-initiated Redemption, Voice-initiated Election, Voice-initiated Exchange, or Voice
initiated Purchase.

b. “Voice-initiated Redemption” means any redemption of shares issued by an Investémt Company which is requested by voice ove
the telephone.

c. “Voice-initiated Election” means any election concerning dividend options audable to Fund shareholders which is requested k
voice over the telephone.

d. “Voice-initiated Exchange” means any exchange of shares in a registered accbohone Fund into shares in an identically
registered account of another Fund in the same congx pursuant to exchange privileges of the two Furg] which exchange is
requested by voice over the telephone.

(1) Recordings: All Voice-initiated Transaction requests shall be recorded, r&d the recordings shall be retained for at leas
six (6) months. Information contained on the recorthgs shall be capable of being retrieved and proded within a
reasonable time after retrieval of specific informaion is requested, at a success rate of no less thd5%.

(2) Identity Test : The identity of the caller in any request for a \bice-initiated Redemption shall be tested before execun
that Voice-initiated Redemption, either by requestig the caller to state a unique identification numbr or to furnish key
specific account information.




(3)
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Written Confirmation : A written confirmation of each Voice-initiated Transaction and of each change of the record
address of a Fund shareholder requested by voice evthe telephone shall be mailed to the shareholdg) to whose
account such Voice-initiated Transaction or changef address relates, at the original record addres@nd, in the case of
such change of address, at the changed record adde? by the end of the Insured’s next regular procaing cycle, but no
later than five (5) business days following such \ige-initiated Transaction or change of address.

e. “Voice-initiated Purchase” means any puret@fsshares issued by an Investment Company whitdquested by voice over
the telephone
f.  “Designated Procedu” means the following procedure
g. “Investment Company’ or “Fund” means an investment company registered under the viestment

The hard copy of the bond issued by the Underwriter will be referenced in the event of aloss
Company Act of 1940.

h. “Officially Designatec” means or refers to a written designation signed bg shareholder of record of a Fund, either in sucl
shareholder’s initial application for the purchaseof Fund shares, with or without a Signature Guarange, or in another document
with a Signature Guarantee.

i. “Signature Guarante¢’ means a written guarantee of a signature, which guantee is made by a financial or banking institutio
whose deposits are insured by the Federal Depositdurance Corporation or by a broker which is a memlr of any national
securities exchange registered under the Securiti€&xchange Act of 1934.

3. Exclusions. It is further understood and agreed that this Insiring Agreement shall not cover:

a. Any loss covered under Insuring Agreement A* Fidelity, “ of this Bond; and

b. Any loss resulting from:

1)

(2)

(3)

(4)
()
(6)

Any Voice-initiated Redemption, where the proceeds of such demption were requested to be paid or made payabte
other than (a) the shareholder of record, or (b) erson Officially Designated to receive redemptioproceeds, or (c) a
bank account Officially Designated to receive redeption proceeds; or

Any Voice-initiated Redemption of Fund shares which had beeimproperly credited to a shareholder's account, where
such shareholder (a) did not cause, directly or inidectly, such shares to be credited to such accourdand (b) directly or
indirectly received any proceeds or other benefitrbm such redemption; or

Any Voice-initiated Redemption from any account, where the poceeds of such redemption were requested to be s

(a) to any address other than the record addressifeuch account, or (b) to a record address for sucaccount which was
either (i) designated over the telephone fewer thathirty (30) days prior to such redemption, or (ii) designated in writing
less than on (1) day prior to such redemption; or

The intentional failure to adhere to one or more Dsignated Procedures; ol
The failure to pay for shares attempted to be purchsed; or

Any Voice-initiated Transaction requested by voice over theelephone and received by an automated system whi
receives and converts such request to executablesiructions.
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4. The total liability of the Underwriter under Insuring Agreement K is limited to the sum of ONE MILLION Dollars ($1,000,000 ), it
being understood, however, that such liability shabe part of and not in addition to the Limit of Liability stated in Item 3 of the
Declarations of the attached bond or amendment theof.

5. With respect to coverage afforded under this Rier the applicable Deductible Amount is ONE HUNDREDTHOUSAND Dollars
($100,000).

Nothing herein contained shall be held to vary, a#ir, waive, or extend any of the terms, conditiongrovisions, agreements or
limitations of the above mentioned Bond or Policypther than as above stated.

By

Authorized Representative

INSURED

'ghefollowing spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
ate.

The hard copy of the bond issued by the Underwriter will be referenced in the event of aloss

412PB1279 ATTACHED TO AND 12/07/09 DATE 11/25/09 * EFFECTIVE DATE OF

FORMING PART OF BOND OR POLICY ENDORSEMENT OR RIDER ENDORSEMENT OR RIDER

NO. EXECUTED 12:01 A.M. STANDARD TIME AS
SPECIFIED IN THE BOND OR
POLICY

* ISSUED TO
GLADSTONE CAPITAL CORPORATION
Definition of Investment Company
It is agreed that:
1. Section 1, Definitions, under General Agreemenis amended to include the following paragraph:

(f) Investment Company means an investment compamggistered under the Investment Company Act of 194@nd as listed under the
names of Insureds on the Declarations.

Nothing herein contained shall be held to vary, aéir, waive, or extend any of the terms, conditiongrovisions, agreements or
limitations of the above mentioned Bond or Policypther than as above stated.

By

Authorized Representative

INSURED

'(Ij'hefollowing spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
ate.

The hard copy of the bond issued by the Underwriter will be referenced in the event of aloss

412PB1279 ATTACHED TO AND 12/07/09 DATE 11/25/09 * EFFECTIVE DATE OF
FORMING PART OF BOND OR POLICY ENDORSEMENT OR RIDER ENDORSEMENT OR RIDER
NO. EXECUTED 12:01 A.M. STANDARD TIME AS

SPECIFIED IN THE BOND OR
POLICY
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* ISSUED TO
GLADSTONE CAPITAL CORPORATION
Add Exclusions (n) & (0)

It is agreed that:
1. Section 2, Exclusions, under General Agreemenis,amended to include the following sub-sections:

(n) loss from the use of credit, debit, charge, accesminvenience, identification, cash management orlwgr cards, whether such card:
were issued or purport to have been issued by th@sured or by anyone else, unless such loss is othése covered under Insuring
Agreement A.

(o) the underwriter shall not be liable under the attated bond for loss due to liability imposed upon thénsured as a result of the
unlawful disclosure of non-public material information by the Insured or any Employee, or as a resultf any Employee acting
upon such information, whether authorized or unauttorized.

Nothing herein contained shall be held to vary, aéir, waive, or extend any of the terms, conditiongrovisions, agreements or
limitations of the above mentioned Bond or Policypther than as above stated.

By

Authorized Representative

INSURED

'drhefollowing spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
ate.

The hard copy of the bond issued by the Underwriter will be referenced in the event of aloss

412PB1279 ATTACHED TO AND 12/07/09 DATE 11/25/09 * EFFECTIVE DATE OF

FORMING PART OF BOND OR POLICY ENDORSEMENT OR RIDER ENDORSEMENT OR RIDER

NO. EXECUTED 12:01 A.M. STANDARD TIME AS
SPECIFIED IN THE BOND OR
POLICY

* ISSUED TO
GLADSTONE CAPITAL CORPORATION
ERISA Rider

It is agreed that:

1. “Employee’ as used in the attached bond shall include any natal person who is a director or trustee of the Insted while
such director or trustee is engaged in handling fuds or other property of any Employee Welfare or Pesion Benefit Plan
owned, controlled or operated by the Insured or anyatural person who is a trustee, manager, officenf employee of any such
Plan.

2. Ifthe Bond, in accordance with the agreements, liftations and conditions thereof, covers loss sustad by two or more
Employee Welfare or Pension Benefit Plans or sustad by any such Plan in addition to
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loss sustained by an Insured other than such &M, it is the obligation of the Insured or the PlarAdministrator(s) of such Plans
under Regulations published by the Secretary of Latwr Implementing Section 13 of the Welfare and Pensh Plans Disclosure
Act of 1958 to obtain under one or more bonds issdeéby one or more Insurers an amount of coverage foeach such Plan at
least equal to that which would be required if suchPlans were bonded separately.

3. In compliance with the foregoing, payment by the Cmpany in accordance with the agreements, limitatiom and conditions of
the bond shall be held by the Insured, or, if moréhan one, by the Insured first named, for the userad benefit of any Employe«
Welfare or Pension Benefit Plan sustaining loss smvered and to the extent that such payment is ixeess of the amount of
coverage required by such Regulations to be carriebdy said Plan sustaining such loss, such excesslkba held for the use and
benefit of any other such Plan also covered in thevent that such other Plan discovers that it has stained loss covered
thereunder.

4.  If money or other property of two or more EmployeeWelfare or Pension Benefit Plans covered under theond is commingled
recovery for loss of such money or other propertyttrough fraudulent or dishonest acts of Employees sii be shared by such
Plans on a pro rata basis in accordance with the aount for which each such Plan is required to carrjpbonding coverage in
accordance with the applicable provisions of said &ulations.

5.  The Deductible Amount of this bond applicable to Ies sustained by a Plan through acts committed by @mployee of the Plar
shall be waived, but only up to an amount equal tthe amount of coverage required to be carried by th Plan because of
compliance with the provisions of the Employee Re&ment Income Security Act of 1974.

Nothing herein contained shall be held to vary, aéir, waive, or extend any of the terms, conditiongrovisions, agreements or
limitations of the above mentioned Bond or Policypther than as above stated.

By

Authorized Representative

INSURED

'(Ij'hefollowing spaces preceded by an (*) need not be completed if this endorsement or rider and the Bond or Policy have the same inception
ate.

The hard copy of the bond issued by the Underwriter will be referenced in the event of aloss

412PB1279 ATTACHED TO AND 12/07/09 DATE 11/25/09 * EFFECTIVE DATE OF

FORMING PART OF BOND OR POLICY ENDORSEMENT OR RIDER ENDORSEMENT OR RIDER

NO. EXECUTED 12:01 A.M. STANDARD TIME AS
SPECIFIED IN THE BOND OR
POLICY

* ISSUED TO
GLADSTONE CAPITAL CORPORATION
Virginia Statutory Rider

It is agreed that:
1. Any reference to arbitration in the bond is removed

2. The “Representation” paragraph found in the applicaion is deleted and replaced by the following “REPESENTATION"
The Insured represents that the information furnisted in the application for this bond is complete, tue and correct. Such
application constitutes part of this bond. Any misepresentation, omission, concealment or any incorce statement of a
material fact, in the application
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or otherwise, may be grounds for the rescission dfiis bond. Premium to be returned in the event oférmination of this bond shall be
determined as follows: First, any unearned premiunfor the unexpired term of the bond period shall behe original premium minus
the greater of the earned premium computed on thedsis of either:

(i) the percentage developed by dividing paid losses ilng the bond period by the annual aggregate limibf liability, or

(i) the percentage developed by dividing the elapsedrie of the bond period by the bond period. Secondh¢ dollar amount of the
unearned premium so determined shall be returned aordingly:

(i) if the bond is canceled at the Underwrite’s request, or it coverage is being canceled and retten, the entire amount shall be
returned, or

(i) if the bond is canceled at the Insure’s request 90% of the amount shall be returnec
3. The second sentence of Section 18. CHANGE OR M@CATION, is hereby deleted in its entirety and replaced with:
No changes in or modification thereof shall be efgive unless made by written endorsement.

Nothing herein contained shall be held to vary, a#ir, waive, or extend any of the terms, conditiongrovisions, agreements or
limitations of the above mentioned Bond or Policypther than as above stated.

By

Authorized Representative

INSURED

The following spaces preceded by an (*) need not lsempleted if this endorsement or rider and the Paty have the same inception
date.

412PB1279 ATTACHED TO AND 12/07/09 DATE 11/25/09 * EFFECTIVE DATE OF

FORMING PART OF POLICY NO. ENDORSEMENT OR RIDER ENDORSEMENT OR RIDER
EXECUTED 12:01 A.M. LOCAL TIME AS

SPECIFIED IN THE POLICY

* ISSUED TO
GLADSTONE CAPITAL CORPORATION

NON-ACCUMULATION ENDORSEMENT For use with forms: IC B0O05 Ed. 7/04, FIIC100 Ed. 02/06 and SAA Form 25 ME3983
Ed. 2/06

It is agreed that:

The liability of the Underwriter under this bond shall not be cumulative with amounts which may be reaverable under any one or
more bonds written by TRAVELERS; 412PB1277, 412PB1ZB & 412PB1279 .

The liability of the Underwriter for any loss payable under this bond and any other bond shall not exaed in the aggregate the largest
applicable single limit of liability under any suchbond.

Nothing herein contained shall be held to vary, aéir, waive, or extend any of the terms, conditiongrovisions, agreements or
limitations of the above mentioned Bond or Policypther than as above stated.

By
Authorized Representative
INSURED




AcTION BY WRITTEN CONSENT
OF THE
BoARD OF DIRECTORS
OF
GLADSTONE CAPITAL CORPORATION

The undersigned, being all of the membersieBoard of Directors of Gladstone Capital Corgorata Maryland Corporation (the “
Company "), pursuant to Section 2-408(c) of the Marylanch&ml Corporation Law, hereby adopt the followiagalutions by written
consent dated effective as of the 25 day of Noven#g®9:

WHEREAS, the Board has reviewed the renewal of the Compdnyastment Company Blanket Bond No. 412PB1279tdéhms of which
are attached hereto Bghibit A , issued by The St. Paul Travelers Companies(the.“ Fidelity Bond ”);

Now, THEREFORE, BE IT RESOLVED, that the members of the Board, including Paul Welg§cen, Anthony Parker, Michela A. English,
Maurice W. Coulon, John H. Outland and Gerard Meagdh of whom is not an interested person undet@48 Act, hereby acknowledge ¢
agree that the Fidelity Bond is reasonable in farmd amount;

ResoLvED FURTHER, that the appropriate officers of the Company b, they hereby are, authorized to enter into thelfjdBond for
the Company;

ResoLVED, FURTHER, that any and all previous actions taken by the Gows officers, principals or agents in connectiath the
Fidelity Bond be, and hereby are, approved anfledtas duly authorized actions of the Company.

ResoLVED FURTHER, that the appropriate officers of the Company b, @ach of them hereby is, authorized and direétedind on
behalf of the Company, to file the Fidelity Bondhvihe Securities and Exchange Commission.

[SIGNATURE PAGE FoLLOWS]




IN WITNESS WHEREOF, the undersigned have executed this Action by Wri@ensent of the Board of Directors of Gladstonpitah
Corporation as of the day and year first written\ah

/s/ David Gladstone
David Gladstone

/sl Terry Lee Brubaker
Terry Lee Brubakel

/sl George Stelljes Il
George Stelljes llI

/s/ Anthony Parker
Anthony Parker

/s/ David Dullum
David Dullum

/sl Michela English
Michela English

/s/ Maurice Coulon
Maurice Coulon

/s/ John Outland
John Outland

/sl Paul Adelgren
Paul Adelgren

/s/ Gerard Mead
Gerard Mead




ExHiBIT A

TERMS OF FIDELITY BOND




SelectOneSM Bond

A
TRAVELERS )

TRAVELERS

SUITE 2200

200 NORTH LASALLE STREET
CHICAGO, IL 60601

11/24/2009

AON RISK SERVS CENTRAL
Ryan O’hare

200 E RANDOLPH ST 12TH FL
CHICAGO, IL 60601

Binder
Bond Policy Number: 412PB1279 Prior Bond Number: 412PB1155
We are pleased to offer the following Binder fovéstment Company Blanket Bond coverages.

Insured: Gladstone Capital Corporatis
McLean, VA 2210z

Company: St. Paul Fire & Marine Insurance Compz

Term: 11/25/2009 to 11/25/201

Commission: 15.0%

Bond Premium Payable [Pre-Paid]: $7,526

Bill Type: Agency Bill

Payment Type: Lump Sum / Full Pa 1 installments

Insuring Agreements

— Single Loss— — Single Loss—
Limit of Liability Deductible Amoun
All insuring agreements are shown. A checked checklx indicates an
agreement that was selected by the insured.
M  (A) Fidelity $ 3,000,000 $ 100,00(
O Data Processing Organizatic
O Partners
M (B) Audit Expense $ 25,00 $ 0
M (C) Premises Same As Insuring Agreement A Same As Insuring Agreement A
M (D) Transit Same As Insuring Agreement A Same As Insuring Agreement A
M  (E) Forgery or Alteration $ 3,000,001 $ 100,00(




SelectOneSM Bond

Insuring Agreements

All insuring agreements are shown. A checked checkl indicates an
agreement that was selected by the insured.

(F) Securities
(G) Counterfeit Currency
(H) Stop Payment

(I) Uncollectible Items of Deposit

o}

M

%}

M

M  Computer Systems
M  Voice Initiated Transactions
M  Telefacsimile

M  Unauthorized Signature

O Registered Representatives
O

Extortion — Threats to Persons and Property

A
TRAVELERS )

— Single Los— — Single Los—

Limit of Liability Deductible Amoun
$ 3,000,001 $ 100,00(
Same As Insuring Agreement A Same As Insuring Agreement A
$ 100,00( $ 5,00(
$ 100,00( $ 5,00(
$ 3,000,000 Same As Insuring Agreement A
$ 1,000,00' $ 100,00(
$ 3,000,001 $ 100,00(
$ 3,000,000 $ 100,00(

Endorsements

Form# FormTitle

ICB001 Investment Company Blanket Bond Declarations F
ICB005 Investment Company Blanket Bond Fo
ICB010 Named Insured Endorseme

ICBO11 Computer Systerr

ICB012 Unauthorized Signatul

ICB013 Telefacsimile Coverag

ICB014 Voice Initiated Transactior

ICB016 Definition of Investment Compar
ICB026 Add Exclusions N&O (Mandatory
ICB030 ERISA Rider

ICB065 Virginia Statutory Ride

MEL 3983 Non -accumulative replace ICBO:




SelectOneSM Bond

A
TRAVELERS )

Proposal Subjectivities — For Investment Company Binket Bond
M  This binder is valid until 12:01 a.m. on 12/25320

This binder shows the premiums for the general @mes described, but in no way changes or affegtdéeams, conditions or exclusic
of policies as actually issue

Thank you for considering the Travelers for youemt's specialty insurance coverages. Pleasefoaili have any questions regarding the
terms and conditions offered here.

; Iy .'/.. ) 4 '

LA

Michael Parduhi Telephone: 312/91°-5346
Account Executive Bond/FF Facsimile: 312/91°-4173
E-mail Address: MPARDUHN@travelers.cor

3




IMPORTANT NOTICE REGARDING COMPENSATION DISCLOSURE
For information about how Travelers compensatespeddent agents, brokers, or other insurance peoslyglease visit this website:
http://www.travelers.com/w3c/legal/Producer n@a@nsation_Disclosure.html

If you prefer, you can call the following toll-freeimber; 1-866-904-8348. Or you can write to uratelers, Enterprise Development, One
Tower Square, Hartford, CT 06183

D0148 Ed. 05-08
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