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If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box: ☒

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. ☐

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ☐

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. ☐

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ☐ Accelerated filer ☒

Non-accelerated filer ☐ (Do not check if a smaller reporting company) Smaller reporting company ☐

CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Amount

to beRegistered(1)

Proposed

Maximum

Offering Price

per Share(1)(2)

Proposed

MaximumA

ggregate

Offering Price

Amount of

Registration Fee
Common Stock, $0.001 par value per
share(3) �
Preferred Stock, $0.001 par value per
share(3) �
Warrants(3) �
Debt Securities(3) �
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Depositary Shares(4) �
Subscription Rights(3) �
Units(3) �
Total $300,000,000 $8,471.64(5)

(1) Omitted pursuant to General Instruction II.D of Form S-3 under the Securities Act of 1933, as amended (the
�Securities Act�).

(2) The registrant will determine the proposed maximum offering price per share from time to time in connection
with, and at the time of, the issuance of the securities registered hereunder. Securities registered hereby may be
offered for U.S. dollars or in foreign currencies or currency units and may be sold separately or together in units
with other securities registered hereby.

(3) Also includes such indeterminate principal amount, liquidation amount or number of securities as may be
issued upon conversion or exchange of any securities that provide for conversion or exchange into other
securities. Separate consideration may or may not be received by the registrant for securities that are
issuable upon exercise, conversion or exchange of other securities. The aggregate maximum offering price
of all securities offered and sold by the registrant pursuant to this registration statement shall not have a
maximum aggregate offering price that exceeds $300,000,000 in U.S. dollars or the equivalent at the time
of offering in any other currency.

Edgar Filing: GLADSTONE LAND Corp - Form S-3

Table of Contents 4



(4) Each depositary share will be issued under a deposit agreement, will represent an interest in a fractional share or
multiple shares of preferred stock and will be evidenced by a depositary receipt.

(5) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(o) of the Securities Act. In
connection with the filing of the registrant�s Form S-3, File No. 333-194539, filed with the Securities and
Exchange Commission on March 13, 2014, and declared effective on April 2, 2014 (the �2014 Registration
Statement�), registration fees of $38,640 were submitted, and, in accordance with Rule 457(p) of the Securities
Act, the registrant is carrying forward $26,298.36 of unused registration fees to offset the current registration fee
due for the securities registered pursuant to this registration statement and is submitting herewith an additional
$8,471.64 in filing fees for the securities registered hereby.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until the Registration Statement shall become effective on such date as the Commission acting pursuant
to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities and it is not soliciting an offer to buy these securities in any jurisdiction where the offer or sale
is not permitted.

SUBJECT TO COMPLETION, DATED MARCH 30, 2017

PROSPECTUS

$300,000,000

Common Stock

Preferred Stock

Warrants

Debt Securities

Depositary Shares

Subscription Rights

Units

We may offer, from time to time, one or more series or classes of common stock, preferred stock, warrants, debt
securities, depositary shares, subscription rights and units. We refer to our common stock, preferred stock, warrants,
debt securities, depositary shares, subscription rights and units collectively as the �securities.� We may offer these
securities with an aggregate initial public offering price of up to $300,000,000, or its equivalent in a foreign currency
based upon the exchange rate at the time of sale, in amounts, at initial prices and on terms determined at the time of
the offering. We may offer these securities separately or together, in separate series or classes and in amounts, at
prices and on terms described in one or more supplements to this prospectus.

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to
purchasers, on a continuous or delayed basis. If any underwriters, dealers or agents are involved in the sale of any of
the securities, their names, and any applicable purchase price, fee, commission or discount arrangement with, between
or among them, will be set forth, or will be calculable from the information set forth, in an accompanying prospectus
supplement. For more detailed information, see �Plan of Distribution� in this prospectus.

No securities may be sold without delivery of an accompanying prospectus supplement describing the method and
terms of the offering of those securities. Accordingly, we will deliver this prospectus together with an accompanying
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prospectus supplement setting forth the specific terms of the securities that we are offering. The accompanying
prospectus supplement also will contain information, where applicable, about federal income tax considerations
relating to, and any listing on a securities exchange of, the securities covered by the prospectus supplement. In
addition, the specific terms may include limitations on direct or beneficial ownership and restrictions on transfer of the
securities offered by this prospectus, in each case as may be appropriate to preserve our status as a real estate
investment trust for federal income tax purposes upon election, among other purposes.

Our common stock, par value $0.001 per share and 6.375% Series A Cumulative Term Preferred Stock, par value
$0.001 (the �Series A Term Preferred Stock�), trade on the NASDAQ Global Market under the symbols �LAND� and
�LANDP,� respectively.

Investing in our securities involves substantial risks. See �Risk Factors� on page 5 of this prospectus, as well as
the �Risk Factors� incorporated by reference herein from our most recent Annual Report on Form 10-K, our
Quarterly Reports on Form 10-Q and other reports and information that we file with the Securities and
Exchange Commission from time to time.

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

The date of this prospectus is                     , 2017
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No dealer, salesperson or other person is authorized to give any information or to represent anything not
contained or incorporated by reference in this prospectus, any accompanying prospectus supplement or any
free writing prospectus that we may provide to you in connection with an offering of securities. You must not
rely upon any unauthorized information or representations not contained or incorporated by reference in this
prospectus, any accompanying prospectus supplement or any free writing prospectus. This prospectus, any
accompanying prospectus supplement or any free writing prospectus does not constitute an offer to sell or the
solicitation of an offer to buy any securities other than the registered securities to which they relate, nor does
this prospectus, any accompanying prospectus supplement or any free writing prospectus constitute an offer to
sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is unlawful to
make such offer or solicitation in such jurisdiction. The information contained in this prospectus, any
accompanying prospectus supplement, any free writing prospectus or the documents incorporated by reference
herein or therein are accurate only as of the date of such document. Our business, financial condition, liquidity,
results of operations, funds from operations and prospects may have changed since those dates.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange
Commission, or SEC, using a �shelf� registration process for the delayed offering and sale of securities pursuant to
Rule 415 under the Securities Act of 1933, as amended, or the Securities Act. Under the shelf registration process, we
may, over time, sell any combination of the securities described in this prospectus in one or more offerings. This
prospectus provides you with a general description of the securities that we may offer. As allowed by SEC rules, this
prospectus does not contain all of the information that you can find in the registration statement or the exhibits thereto.
For further information, we refer you to the registration statement, including any amendments thereto, including its
exhibits.

We will not use this prospectus to offer and sell securities unless it is accompanied by a prospectus supplement that
more fully describes the securities being offered and the terms of such offering. Any accompanying prospectus
supplement or free writing prospectus may also update, add to, amend or supersede other information contained in this
prospectus. Before purchasing any securities, you should carefully read this prospectus, any accompanying prospectus
supplement and any free writing prospectus together with the information incorporated or deemed to be incorporated
by reference herein as described under the heading �Where You Can Find More Information� in this prospectus.

Unless the context otherwise requires or indicates, all references to �we,� �our,� �us� and the �Company� in this prospectus
mean Gladstone Land Corporation, a Maryland corporation, and its consolidated subsidiaries. All references to the
�Operating Partnership� in this prospectus mean Gladstone Land Limited Partnership, a subsidiary of the Company and
a Delaware limited partnership. All references to �Adviser� in this prospectus mean Gladstone Management
Corporation, a Delaware corporation and all references to our �Administrator� in this prospectus mean Gladstone
Administration, LLC, a Delaware limited liability company.

FORWARD-LOOKING STATEMENTS

This prospectus and any accompanying prospectus supplement, including the documents incorporated by reference
herein and therein, contain �forward-looking statements� within the meaning of Section 27A of the Securities Act of
1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, or the
Exchange Act. We intend such forward-looking statements to be covered by the safe harbor provisions for
forward-looking statements contained in the Private Securities Litigation Reform Act of 1995 and include this
statement for purposes of complying with these safe harbor provisions. Forward-looking statements provide our
current expectations or forecasts of future events and are not statements of historical fact. These forward-looking
statements include information about possible or assumed future events, including, among other things, discussion and
analysis of our future performance and financial condition, results of operations and funds from operations, or FFO,
our strategic plans and objectives, cost management, occupancy and leasing rates and trends, liquidity and ability to
refinance our indebtedness as it matures, anticipated capital expenditures (and access to capital) required to complete
projects, amounts of anticipated cash distributions to our stockholders in the future and other matters. Words such as
�anticipates,� �expects,� �intends,� �plans,� �believes,� �seeks,� �estimates,� �may,� �will,� �could,� �should,� �would� and variations of these
words and similar expressions are intended to identify forward-looking statements, although not all forward-looking
statements will contain these words. These statements are not guarantees of future performance and are subject to
risks, uncertainties and other factors, some of which are beyond our control, are difficult to predict and could cause
actual results to differ materially from those expressed or forecasted in the forward-looking statements. Statements
regarding the following subjects, among others, are forward-looking by their nature:
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� our business strategy;

� our ability to implement our business plan, including our ability to continue to expand both geographically
and by crop type;

� pending and future transactions;

� our projected operating results;

� our ability to obtain future financing arrangements on favorable terms;

� estimates relating to our future distributions;

� estimates regarding potential rental rate increases and occupancy rates;

� our understanding of our competition and our ability to compete effectively;

� market and industry trends;

� estimates of future operating expenses, including payments to our Adviser and Administrator under the
terms of our amended and restated Advisory Agreement with our Adviser, or Advisory Agreement, and our
amended and restated Administration Agreement with our Administrator, or Administration Agreement,
respectively;

� our compliance with tax laws, including our ability to maintain our qualification as a REIT for federal
income tax purposes;

� projected capital expenditures; and

� use of the proceeds of this offering, availability of our line of credit, mortgage notes payable, future stock
offerings and other future capital resources, if any.

1
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The forward-looking statements are based on our beliefs, assumptions and expectations of our future performance,
taking into account information currently available to us. Forward-looking statements involve inherent uncertainty and
may ultimately prove to be incorrect or false. Although we believe that the expectations reflected in the
forward-looking statements are reasonable, we cannot guarantee future results, levels of activity, performance or
achievements. These beliefs, assumptions and expectations can change as a result of many possible events or factors,
not all of which are known to us. If a change occurs, our business, financial condition, liquidity and results of
operations may vary materially from those expressed in our forward-looking statements.

You are cautioned not to place undue reliance on forward-looking statements. Except as otherwise may be required by
law, we undertake no obligation to update or revise forward-looking statements to reflect changed assumptions, the
occurrence of unanticipated events or actual operating results. Our actual results could differ materially from those
anticipated in these forward-looking statements as a result of various factors, including, but not limited to:

� our ability to successfully complete pending and future property acquisitions;

� general volatility of the capital markets and the market price of our common stock;

� failure to maintain our qualification as a REIT and risks of change in laws that affect REITs;

� risks associated with negotiation and consummation of pending and future transactions;

� changes in our business and investment strategy;

� the adequacy of our cash reserves and working capital;

� our failure to successfully integrate and operate acquired properties and operations;

� defaults upon or non-renewal of leases by tenants;

� decreased rental rates or increased vacancy rates;

� the degree and nature of our competition, including other agricultural REITs;

� availability, terms and deployment of capital, including the ability to maintain and borrow under our line of
credit, arrange for long-term mortgages on our properties and raise equity capital;
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� availability, terms and deployment of capital, including the ability to maintain and borrow under our line of
credit and mortgage loan facility, arrange for long-term mortgages on our properties and raise equity capital;

� our Adviser�s and our Administrator�s ability to identify, hire and retain highly-qualified personnel in the
future;

� changes in the environment, our industry, interest rates or the general economy;

� changes in real estate and zoning laws and increases in real property tax rates;

� changes in governmental regulations, tax rates and similar matters;

� environmental liabilities for certain of our properties and uncertainties and risks related to natural disasters
or climatic changes impacting the regions in which our tenants operate; and

� the loss of any of our key officers, such as Mr. David Gladstone, our chairman, president and chief executive
officer, and Mr. Terry Lee Brubaker, our vice chairman and chief operating officer.

This list of risks and uncertainties, however, is only a summary of some of the most important factors to us and is not
intended to be exhaustive. You should carefully review the risks and information contained in, or incorporated by
reference into, this prospectus supplement and the accompanying prospectus, including, without limitation, the �Risk
Factors� incorporated by reference herein and therein from our Annual Report on Form 10-K our Quarterly Reports on
Form 10-Q and other reports and information that we file with the SEC from time to time. New factors may also
emerge from time to time that could materially and adversely affect us.

2
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THE COMPANY

We are an externally-managed, agricultural REIT that was incorporated in Maryland on March 24, 2011. Our
predecessor was incorporated in Delaware on May 25, 2004, and originally incorporated in California on June 14,
1997. We are primarily in the business of owning and leasing farmland; we are not a grower, nor do we farm the
properties we own. Upon the pricing of our initial public offering (the �IPO�), on January 29, 2013, our shares of
common stock began trading on the NASDAQ Global Market (�NASDAQ�) under the symbol �LAND.� Our shares of
6.375% Series A Cumulative Term Preferred Stock (the �Term Preferred Stock�) are traded on NASDAQ under the
symbol �LANDP.�

Prior to 2004, we were engaged in the owning and leasing of farmland, as well as an agricultural operating business
whereby we engaged in the farming, contract growing, packaging, marketing and distribution of fresh berries,
including commission selling and contract cooling services to independent berry growers. In 2004, we sold our
agricultural operating business, and since then, our operations have consisted solely of leasing our farms to third-party
tenants.

We currently own 59 farms comprised of 54,340 total acres across seven states in the U.S. (Arizona, California,
Colorado, Florida, Michigan, Nebraska and Oregon). We also own several farm-related facilities, such as cooling
facilities, buildings utilized for the storage and assembly of boxes for shipping produce (�box barns�), packinghouses,
processing facilities and various storage facilities. These farms and facilities are currently leased to 40 different,
unrelated tenants that are either independent or corporate farming operations. Historically, our farmland has
predominantly been concentrated in locations where tenants are able to grow annual row crops, such as certain types
of berries and vegetables, which are generally planted and harvested annually or more frequently. However, during
2013, we began to diversify the variety of crops grown on our properties, and we now own several farms that grow
permanent crops, such as almonds, pistachios and blueberries, as well as some farms that grow commodity crops, such
as corn and beans. While our focus remains on farmland growing fresh produce annual row crops, in the future, we
may acquire land that grows additional permanent crops, such as fruit or nut trees or bushes and wine berries or
grapes, as well as commodity crops, such as grains. We may also acquire more farm-related property, such as cooling
facilities, freezer buildings, packinghouses, box barns, silos, storage facilities, greenhouses, processing plants and
distribution centers.

We generally lease our properties on a triple-net basis, an arrangement under which, in addition to rent, the tenant is
required to pay the related taxes, insurance costs (including drought insurance if we were to acquire properties that
depend upon rainwater for irrigation), maintenance and other operating costs. We may also elect to sell farmland at
certain times, such as when the land could be developed by others for urban or suburban uses. We do not currently
intend to enter into the business of growing, packing or marketing farmed products; however, if we do so in the future,
we expect that it would be through a taxable REIT subsidiary (�TRS�).

To a much lesser extent, we may provide senior secured first-lien mortgages to farmers for the purchase of farmland
and farm-related properties. We expect that any mortgages we make would be secured by farming properties that have
a successful history of crop production and profitable farming operations and that, over time, such mortgages would
not exceed 5.0% of the fair value of our total assets. Currently, we do not hold any mortgages, and we have not
identified any properties to which we would make loans secured by mortgages.

We conduct substantially all of our business activities through an Umbrella Partnership Real Estate Investment Trust
(�UPREIT�) structure, by which all of our properties and any mortgage loans we may make are held, directly or
indirectly, by Gladstone Land Limited Partnership (the �Operating Partnership�). We have in the past, and may in the
future, offer equity ownership in our Operating Partnership by issuing units of limited partnership interest in the
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Operating Partnership (�OP Units�) to farmland owners from time to time in consideration for acquiring their farms. We
control the sole general partner of the Operating Partnership and as of March 30, 2017, own, directly or indirectly,
approximately 89.1% of the OP Units. See �Our Investment Process�Types of Investments� below for additional
information regarding OP Units.

On September 3, 2014, we filed our 2013 federal income tax return, on which we elected to be taxed as a REIT for
federal tax purposes beginning with the year ended December 31, 2013. As a REIT, we generally will not be subject
to U.S. federal income tax if we distribute at least 90% of our taxable income to our stockholders. In addition, we have
elected for Gladstone Land Advisers, Inc. (�Land Advisers�), a wholly-owned subsidiary of our Operating Partnership,
to be taxed as a TRS. We may own or manage our assets and engage in other activities through Land Advisers or
another TRS we form or acquire when we deem it necessary or advisable. The taxable income generated by any TRS
will be subject to regular corporate income tax. Currently, we do not conduct any operations through our TRS.

Subject to certain restrictions and limitations, and pursuant to contractual agreements, our business is managed by our
Adviser a registered investment adviser with the SEC; and administrative services are provided to us by our
Administrator. Our Adviser and our Administrator are indirectly 100% owned and controlled by David Gladstone, our
chief executive officer, president, chairman of our Board of Directors and our largest stockholder. Our Adviser and
our Administrator collectively employ the personnel engaged in our activities and pay directly their salaries, benefits
and general expenses.

Our executive offices are located at 1521 Westbranch Drive, Suite 100, McLean, Virginia 22102, and our telephone
number is (703) 287-5800. Our website address is www.GladstoneLand.com. However, the information located on, or
accessible from, our website is not, and shall not be deemed to be, a part of this prospectus, any accompanying
prospectus supplement or any free writing prospectus or incorporated into any other filings that we make with the
SEC.

3
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Our Investment Objectives and Our Strategy

Our principal business objective is to maximize stockholder returns through a combination of: (i) monthly cash
distributions to our stockholders, which we hope to sustain and increase through long-term growth in cash flows from
increased rents; (ii) appreciation of our land; and (iii) capital gains derived from the sale of our properties. Our
primary strategy to achieve our business objective is to invest in and diversify our current portfolio of primarily
triple-net-leased farmland and properties related to farming operations. This strategy includes the following
components:

� Owning Farms and Farm-Related Real Estate for Income. We own and intend to acquire additional farms
and farm-related properties and lease them to independent and corporate farming operations, including
sellers who desire to continue farming the land after we acquire the property from them. We expect to hold
acquired properties for many years and to generate stable and increasing rental income from leasing these
properties.

� Owning Farms and Farm-Related Real Estate for Appreciation. We intend to lease acquired properties over
the long term. However, from time to time we may sell one or more properties if we believe it to be in the
best interests of our stockholders and best to maintain the overall value of our farmland portfolio. Potential
purchasers may include real estate developers desiring to develop the property or financial purchasers
seeking to acquire property for investment purposes. Accordingly, we will seek to acquire properties that we
believe have potential for long-term appreciation in value. We have not sold any properties to date.

� Continue Expanding our Operations Geographically. Our properties are currently located in seven states
across the U.S., and we expect that we will acquire properties in other farming regions of the U.S. in the
future. While our primary regions of focus are the Pacific West and the Southeastern regions of the United
States, we believe other regions of the U.S., such as the Northwest and Mid-Atlantic regions, offer attractive
locations for expansion, and, to a lesser extent, we also expect to seek farmland acquisitions in certain
regions of the Midwest, as well as other areas in the United States.

� Continue Expanding our Crop Varieties. Currently, the majority of tenants who farm our properties grow
annual row crops dedicated to fresh produce, such as berries (e.g., strawberries and raspberries) and fresh
vegetables (e.g., tomatoes, lettuce and bell peppers). We have also expanded further into certain permanent
crops, such as almonds, blueberries and pistachios; and, to a lesser extent, commodity crops, such as corn
and beans. We will seek to continue our recent expansion into other permanent crops, such as bush, tree and
vine crops (e.g., fruits and nuts), and commodity crops (e.g., wheat, rice and corn), while maintaining our
focus on annual row-crop properties growing fresh produce.

� Using Leverage. To maximize our number of investments, we intend to borrow through loans secured by
long-term mortgages on our properties, and we may also borrow funds on a short-term basis or incur other
indebtedness.

We intend to acquire more farmland and farm-related properties in our regions of focus that is already or will be
leased to farmers, and we expect that most of our future tenants will be independent or corporate farming operations
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that are all unrelated to us. We intend to continue to lease the majority of our farms and farm-related facilities on a
triple-net lease basis to tenants who sell their products through national corporate marketers-distributors. We expect to
continue to earn rental income from our farmland investments.

Our Investment Process

Types of Investments

We expect that substantially all of our investments will be in income-producing agricultural real property and, to a
much lesser extent, mortgages on agricultural real estate. We expect that the majority of our leases will be structured
as triple-net leases. Investments will not be restricted as to geographical areas, but we expect that most of our
investments in farmland real estate will continue to be made within the United States. Currently, our properties are
located across seven states in the U.S. If we make mortgage loans, we expect the ratio of loan amount to value of the
real estate to be greater than ratios for conventional mortgage loans on farms and the interest rate to be higher than
those for conventional loans. We do not currently have any mortgage loans outstanding. In addition, some of our
investments may also be made through joint ventures that would permit us to own interests in large properties without
restricting the diversity of our portfolio.

We anticipate that we will make substantially all of our investments through our Operating Partnership. Our Operating
Partnership may acquire interests in real property in exchange for the issuance of common shares, OP Units, cash or
through a combination of the three. OP Units issued by our Operating Partnership will be redeemable at the option of
the holder for cash or, at our election, shares of our common stock on a one-for-one basis at any time after holding the
OP Units for one year. We currently, and may in the future, hold some or all of our interests in real properties through
one or more wholly-owned subsidiaries, each classified as a qualified REIT subsidiary.

Property Acquisitions and Leasing

We anticipate that many of the farms and farm-related properties we purchase will be acquired from independent
farmers or agricultural companies and that they will simultaneously lease the properties back from us. These
transactions will provide the tenants with an alternative to

4
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other financing sources, such as borrowing, mortgaging real property or selling securities. We anticipate that some of
our transactions will be in conjunction with acquisitions, recapitalizations or other corporate transactions affecting our
tenants. We also expect that many of the farms and farm-related properties we acquire will be purchased from owners
that do not farm the property but rather lease the property to tenant farmers. In situations such as these, we intend to
have a lease in place prior to or simultaneously with acquiring the property.

We intend to own primarily single-tenant, agricultural real property. Generally, we will lease properties to tenants that
our Adviser deems creditworthy under triple-net leases that will be full-recourse obligations of our tenants or their
affiliates. Most of our agricultural leases have original terms ranging from 3 to 10 years for farms growing annual row
crops and 5 to 15 years for properties growing permanent crops, often with options to extend the lease further. Rent is
generally payable to us on either an annual or semi-annual basis. Further, most of our leases contain provisions that
provide for annual increases in the rental amounts payable by the tenants, often referred to as escalation clauses. The
escalation clauses may specify fixed dollar amounts or percentage increases each year, or they may be variable, based
on standard cost of living or inflation indices. In addition, some leases that are longer-term in nature may require a
regular survey of comparable land rents, with the rent owed per the lease being adjusted to reflect then-current market
rents. We also have leases that include variable rents based on the success of the harvest each year. In these types of
agreements, we will generally require the lease to include the guarantee of a minimum amount of rental income that
satisfies our investment return criteria. Currently, our 59 farms are leased under agricultural leases with original terms
ranging from 1 to 15 years, with 39 farms leased on a pure triple-net basis, and 20 farms leased on a partial-net basis,
with the landlord responsible for all or a portion of the related property taxes. Additionally, five of our farms are
leased under agreements that include a variable rent component.

We believe that we can source farmland to purchase that will rent at annual rental rates providing net capitalization
rates ranging from 4.5% to 6.5% of the properties� market values. However, there can be no assurance that we will be
able to achieve this level of rental rates. Since rental contracts in the farming business for annual row crops are
customarily short-term agreements, rental rates are typically renegotiated regularly to then-current market rates.

RISK FACTORS

An investment in any securities offered pursuant to this prospectus involves substantial risks. You should carefully
consider the risk factors incorporated by reference herein from our most recent Annual Report on Form 10-K, our
subsequent Quarterly Reports on Form 10-Q and the other information contained in this prospectus, as updated,
amended or superseded by our subsequent filings under the Exchange Act, and the risk factors and other information
contained in any accompanying prospectus supplement before acquiring any of such securities. The occurrence of any
of these risks could materially and adversely affect our business, prospects, financial condition, results of operations
and cash flow and might cause you to lose all or part of your investment in the offered securities. Much of the
business information, as well as the financial and operational data contained in our risk factors, is updated in our
periodic reports filed with the SEC pursuant to the Exchange Act, which are also incorporated by reference into this
prospectus. Although we have tried to discuss key risk factors, please be aware that these are not the only risks we
face and there may be additional risks that we do not presently know of or that we currently consider not likely to
have a significant impact. New risks may emerge at any time and we cannot predict such risks or estimate the extent
to which they may affect our business or our financial performance. Please also refer to the section entitled
�Forward-Looking Statements� above.

RATIO OF EARNINGS TO FIXED CHARGES AND PREFERRED DIVIDENDS

Our ratios of earnings to fixed charges and preferred dividends for the years ended December 31, 2016, 2015, 2014,
2013 and 2012 are set forth below. For purposes of calculating the ratio of earnings to fixed charges and preferred
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dividends, �earnings� have been calculated by adding fixed charges to pre-tax income (loss) from continuing operations
before capitalized interest and non-controlling interests. �Fixed charges� consist of interest costs (whether expensed or
capitalized), amortization of deferred financing costs and the estimated portion of rent expense that represents interest
(based on the portion of the fees allocated to us by our Adviser and Administrator, pursuant to the Advisory
Agreement and Administration Agreement, respectively).

Year Ended December 31,
2016 2015 2014 2013 2012

Ratio of Earnings to Fixed Charges and Preferred Dividends(1) 1.1 1.1 N/A 1.3 1.9

(1) For the year ended December 31, 2014, earnings, as defined, were not sufficient to cover fixed charges by
$98,631.

USE OF PROCEEDS

Unless we specify otherwise in an accompanying prospectus supplement, we intend to use the net proceeds from the
issuance or sale of our securities to provide additional funds for general corporate purposes, which may include,
without limitation, the repayment of outstanding indebtedness, the acquisition of additional properties, capital
expenditures and/or improvements to properties in our portfolio, distributions to stockholders and working capital.
Any specific allocation of the net proceeds of an offering of securities to a specific purpose will be determined at the
time of such offering and will be described in the accompanying prospectus supplement to this prospectus.
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DESCRIPTION OF SECURITIES

We may offer, from time to time, in one or more offerings, up to $300,000,000 of the following securities:

� common stock;

� preferred stock;

� warrants;

� debt securities;

� depositary shares;

� subscription rights;

� units; or

� any combination of the foregoing securities.
The aggregate initial offering price of the offered securities that we may issue will not exceed $300,000,000. If we
issue debt securities at a discount from their principal amount, then, for purposes of calculating the aggregate initial
offering price of the offered securities issued under this prospectus, we will include only the initial offering price of
the debt securities and not the principal amount of the debt securities.

This prospectus contains a summary of the general terms of the various securities that we may offer. The prospectus
supplement relating to any particular securities offered will describe the specific terms of the securities, which may be
in addition to or different from the general terms summarized in this prospectus. Because the summary in this
prospectus and in any prospectus supplement does not and will not contain all of the information that you may find
useful, you should read the documents relating to the securities that are described in this prospectus or in any
applicable prospectus supplement. Please read �Where You Can Find More Information� in the accompanying
prospectus supplement to find out how you can obtain a copy of those documents.

The applicable prospectus supplement will also contain the terms of a given offering, the initial offering price and our
net proceeds. Where applicable, a prospectus supplement will also describe any material United States federal income
tax considerations relating to the securities offered and indicate whether the securities offered are or will be quoted or
listed on any quotation system or securities exchange.

DESCRIPTION OF CAPITAL STOCK
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General

Our authorized capital stock consists of 20,000,000 shares of capital stock, $0.001 par value per share, 18,000,000 of
which are classified as common stock and 2,000,000 of which are classified as Series A Term Preferred Stock. Under
our charter, our board of directors is authorized to classify and reclassify any unissued shares of capital stock into
other classes or series of stock by setting or changing in any one or more respects, from time to time before issuance
of such stock, the preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or
other distributions, qualifications and terms and conditions of redemption of such stock. In addition, our board of
directors, with the approval of a majority of the entire board and without any action by our stockholders, may amend
our charter from time to time to increase or decrease the aggregate number of shares of stock or the number of shares
of stock of any class or series that we have authority to issue. As of March 30, 2017, there were 11,850,624 shares of
common stock and 1,150,000 shares of Series A Term Preferred Stock issued and outstanding. The following
summary description of our capital stock is not necessarily complete and is qualified in its entirety by reference to our
charter and bylaws, each of which has been filed with the SEC, as well as applicable provisions of Maryland General
Corporation Law, or the MGCL.

Restrictions on Ownership and Transfer

To qualify as a REIT under the Internal Revenue Code of 1986, as amended, (the �Code�), shares of our stock must be
owned by 100 or more persons during at least 335 days of a taxable year of 12 months (other than the first year for
which an election to be a REIT has been made) or during a proportionate part of a shorter taxable year. Also, not more
than 50% of the value of the outstanding shares of our stock may be owned, directly or indirectly, by five or fewer
individuals (as defined in the Code to include certain entities) during the last half of a taxable year (other than the first
year for which an election to be a REIT has been made). We elected to be taxed as a REIT beginning with our taxable
year ended December 31, 2013, in which case, these ownership limits applied to us beginning with our taxable year
ending December 31, 2014.

Our charter imposes restrictions on the ownership and transfer of our stock. The relevant sections of our charter
provide that, subject to the exceptions described below, no person or entity may own, or be deemed to own,
beneficially or by virtue of the applicable constructive ownership provisions of the Code, more than 3.3% in value of
the aggregate number of shares of the outstanding shares of all classes and series of our capital stock or more than
3.3% in value or in number of shares (whichever is more restrictive) of the outstanding shares of our common stock.
We refer to this limit as the �ownership limit.� An individual or entity that becomes subject to the ownership limit or
any of the other restrictions on ownership and transfer of our stock described below is referred to as a �prohibited
owner� if, had the violative transfer or other event been effective, the individual or entity would have been a beneficial
owner or, if appropriate, a record owner of shares of our stock.
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The constructive ownership rules under the Code are complex and may cause shares of stock owned actually or
constructively by a group of related individuals and/or entities to be owned constructively by one individual or entity.
As a result, the acquisition of less than 3.3% in value of the outstanding shares of all classes and series of our capital
stock or in value or in number of shares (whichever is more restrictive) of the outstanding shares of our common stock
(or the acquisition of an interest in an entity that owns, actually or constructively, shares of our stock by an individual
or entity), could, nevertheless, cause that individual or entity, or another individual or entity, to own constructively in
excess of the ownership limit.

Our board of directors may, in its sole discretion, subject to such conditions as it may determine and the receipt of
certain representations and undertakings, prospectively or retroactively, waive the ownership limit or establish a
different limit on ownership, or excepted holder limit, for a particular stockholder if the stockholder�s ownership in
excess of the ownership limit would not result in our failing to qualify as a REIT. As a condition of its waiver or grant
of excepted holder limit, our board of directors may, but is not required to, require an opinion of counsel or Internal
Revenue Service (�IRS�) ruling satisfactory to our board of directors in order to determine or ensure our qualification as
a REIT. Our charter contains or our board of directors has created excepted holder limits for David Gladstone and the
Gladstone Future Trust, a trust for the benefit of Mr. Gladstone�s adult children. The excepted holder limits, which our
charter contains or our board of directors approved, allow David Gladstone and Gladstone Future Trust to hold up to
33.3% and 17%, respectively, in value of the aggregate of outstanding shares of our capital stock, or 33.3% and 17%
in value or number of shares, whichever is more restrictive, of our outstanding shares of common stock. Additionally,
our charter permits certain qualified institutional investors to each hold up to 9.8% by value or number of shares,
whichever is more restrictive, of the aggregate of the outstanding shares of capital stock or up to 9.8% by value or
number of shares, whichever is more restrictive, of our outstanding shares of common stock (excluding any
outstanding shares of capital or common stock not treated as outstanding for federal income tax purposes). As of
March 30, 2017, David Gladstone holds approximately 18.4% of the number of shares of capital stock outstanding
and Gladstone Future Trust holds approximately 5.6% of the number of shares of capital stock outstanding (which
shares will be attributed to Mr. Gladstone for purposes of the REIT stock ownership diversification requirements).

Our board of directors may from time to time increase or decrease the ownership limit for other individuals and
entities unless after giving effect to such increase, five or fewer individuals could beneficially or constructively own in
the aggregate, more than 49.9% in value of the shares then outstanding. A reduced ownership limit will not apply to
any person or entity whose percentage ownership of our common stock or stock of all classes and series, as applicable,
is in excess of such decreased ownership limit until such time as such individual�s or entity�s percentage ownership of
our common stock or stock of all classes and series, as applicable, equals or falls below the decreased ownership limit,
but any further acquisition of shares of our common stock or stock of any other class or series, as applicable, in excess
of such percentage ownership of our common stock or stock of all classes and series will be in violation of the
ownership limit.

Our charter further prohibits:

� any person from beneficially or constructively owning, applying certain attribution rules of the Code, shares
of our stock that would result in our being �closely held� under Section 856(h) of the Code (without regard to
whether the ownership interest is held during the last half of a taxable year) ) or our constructively owning
10% or more of ownership interests in a tenant (other than a taxable REIT subsidiary) of our real property or
otherwise cause us to fail to qualify as a REIT; and
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� any person from transferring shares of our stock if such transfer would result in shares of our stock being
beneficially owned by fewer than 100 persons (determined without reference to any rules of attribution).

Any person who acquires or attempts or intends to acquire beneficial or constructive ownership of shares of our stock
that will or may violate the ownership limit or any of the other foregoing restrictions on ownership and transfer of our
stock, or who would have owned shares of our stock transferred to a trust as described below, must immediately give
us written notice of the event or, in the case of an attempted or proposed transaction, must give at least 15 days prior
written notice to us and provide us with such other information as we may request in order to determine the effect of
such transfer on our qualification as a REIT. The foregoing restrictions on ownership and transfer of our stock will not
apply if our board of directors determines that it is no longer in our best interests to attempt to qualify, or to continue
to qualify, as a REIT or that compliance with the restrictions and limitations on ownership and transfer of our stock as
described above is no longer required in order for us to qualify as a REIT.

If any transfer of shares of our stock would result in shares of our stock being beneficially owned by fewer than 100
persons, such transfer will be null and void and the intended transferee will acquire no rights in such shares. In
addition, if any purported transfer of shares of our stock or any other event would otherwise result in any person
violating the ownership limit or an excepted holder limit established by our board of directors or in our being �closely
held� under Section 856(h) of the Code (without regard to whether the ownership interest is held during the last half of
a taxable year) ) or our constructively owning 10% or more of ownership interests in a tenant (other than a taxable
REIT subsidiary) of our real property or our failure to qualify as a REIT, then that number of shares (rounded up to
the nearest whole share) that would cause us to violate such restrictions will be automatically transferred to, and held
by, a trust for the exclusive benefit of one or more charitable organizations selected by us and the intended transferee
will acquire no rights in such shares. The automatic transfer will be effective as of the close of business on the
business day prior to the date of the violative transfer or other event that results in a transfer to the trust. Any dividend
or other distribution paid to the prohibited owner, prior to our discovery that the shares had been automatically
transferred to a trust as described above, must be repaid to the trustee upon demand for distribution to the beneficiary
by the trust. If the transfer to the trust as described above is not automatically effective, for any reason, to prevent
violation of the applicable ownership limit or our being �closely held� under Section 856(h) of the Code (without regard
to whether the ownership interest is held during the last half of a taxable year) or otherwise failing to qualify as a
REIT, then our charter provides that the transfer of the shares will be null and void.
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Shares of stock transferred to the trustee are deemed offered for sale to us, or our designee, at a price per share equal
to the lesser of (1) the price paid by the prohibited owner for the shares (or, in the case of a devise or gift, the last
reported sales price on the principal securities exchange on which our shares are listed at the time of such devise or
gift) and (2) the market price on the date we accept, or our designee accepts, such offer. We may reduce the amount
payable by the amount of any dividend or other distribution that we have paid to the prohibited owner before we
discovered that the shares had been automatically transferred to the trust and that are then owed to the trustee as
described above and we may pay the amount of any such reduction to the trustee for the benefit of the charitable
beneficiary. We have the right to accept such offer of sale until the trustee has sold the shares of our stock held in the
trust as discussed below. Upon a sale to us, the interest of the charitable beneficiary in the shares sold terminates, the
trustee must distribute the net proceeds of the sale to the prohibited owner and any dividends or other distributions
held by the trustee with respect to such shares of stock will be paid to the charitable beneficiary. If we do not buy the
shares, the trustee must, within 20 days of receiving notice from us of the transfer of shares to the trust, sell the shares
to a person or entity designated by the trustee who could own the shares without violating the ownership limit or the
other restrictions on ownership and transfer of our stock. After the sale of the shares, the interest of the charitable
beneficiary in the shares transferred to the trust will terminate and the trustee must distribute to the prohibited owner
an amount equal to the lesser of (1) the price paid by the prohibited owner for the shares (or, if the event which
resulted in the transfer to the trust did not involve a purchase of such shares at market price, the last reported sales
price on the principal securities exchange on which our shares are listed on the day of the event which resulted in the
transfer of such shares of stock to the trust) and (2) the sales proceeds (net of commissions and other expenses of sale)
received by the trust for the shares. The trustee may reduce the amount payable to the prohibited owner by the amount
of any dividend or other distribution that we paid to the prohibited owner before we discovered that the shares had
been automatically transferred to the trust and that are then owed to the trustee as described above. Any net sales
proceeds in excess of the amount payable to the prohibited owner will be immediately paid to the charitable
beneficiary, together with any dividends or other distributions thereon. In addition, if, prior to discovery by us that
shares of stock have been transferred to a trust, such shares of stock are sold by a prohibited owner, then such shares
will be deemed to have been sold on behalf of the trust and to the extent that the prohibited owner received an amount
for or in respect of such shares that exceeds the amount that such prohibited owner was entitled to receive, such excess
amount will be paid to the trustee upon demand. The prohibited owner has no rights in the shares held by the trustee.

The trustee will be designated by us and will be unaffiliated with us and with any prohibited owner. Prior to the sale of
any shares by the trust, the trustee will receive, in trust for the beneficiary of the trust, all dividends and other
distributions paid by us with respect to the shares held in trust and may also exercise all voting rights with respect to
the shares held in trust. These rights will be exercised for the exclusive benefit of the beneficiary of the trust. Any
dividend or other distribution paid prior to our discovery that shares of stock have been transferred to the trust will be
paid by the recipient to the trustee upon demand.

Subject to the MGCL, effective as of the date that the shares have been transferred to the trust, the trustee will have
the authority, at the trustee�s sole discretion:

� to rescind as void any vote cast by a prohibited owner prior to our discovery that the shares have been
transferred to the trust; and

� to recast the vote in accordance with the desires of the trustee acting for the benefit of the beneficiary of the
trust.

However, if we have already taken irreversible corporate action, then the trustee may not rescind and recast the vote.
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In addition, if our board of directors determines in good faith that a proposed transfer or other event would violate the
restrictions on ownership and transfer of our stock, our board of directors may take such action as it deems advisable
to refuse to give effect to or to prevent such transfer, including, but not limited to, causing us to redeem the shares of
stock, refusing to give effect to the transfer on our books or instituting proceedings to enjoin the transfer.

Every owner of 5% (or such lower percentage as required by the Code or the regulations promulgated thereunder) or
more of our stock, within 30 days after the end of each taxable year, must give us written notice, stating the
stockholder�s name and address, the number of shares of each class and series of our stock that the stockholder
beneficially owns and a description of the manner in which the shares are held. Each such owner must provide to us in
writing such additional information as we may request in order to determine the effect, if any, of the stoc
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