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Subject to Completion Dated February 21, 2012

The information in this prospectus supplement is not complete and may be changed. A registration statement relating
to these securities has been filed with and declared effective by the Securities and Exchange Commission. This
prospectus supplement and the accompanying prospectus are not an offer to sell these securities and are not soliciting
an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS
Shares
FIRSTHAND TECHNOLOGY VALUE FUND, INC.

Common Stock

2 99 ¢

Firsthand Technology Value Fund, Inc. (“we,” “us,” “our,” the “Company,” or “SVVC”) is offering  shares of its common
stock. We are an externally managed, closed-end, non-diversified management investment company organized as a
Maryland corporation that has elected to be treated as a business development company under the Investment
Company Act of 1940, as amended (the “1940 Act”). Our investment objective is to seek long-term growth of capital.
There can be no assurance that we will achieve our investment objective. We intend to invest at least 80% of our total
assets in equity securities of technology companies (as defined below), including cleantech companies. We expect to
emphasize technology companies that we believe hold the greatest potential for capital appreciation. We focus our
investments in private companies and in public companies with market capitalizations less than $250 million. Our
investment activities are managed by Firsthand Capital Management, Inc. (“FCM” or the “Investment Adviser”), which
was previously known as SiVest Group, Inc.

Our common stock trades on the Nasdaq Global Market under the symbol “SVVC”.

Unlike shares of open-end mutual funds, shares of the Company are not redeemable at net asset value. In addition,
shares of closed-end investment companies frequently tend to trade at a discount to their net asset value. If our shares
trade at a discount to our net asset value, it will increase the risk of loss for purchasers in this offering. As of

February , 2012, our net asset value was approximately $  per share. Assuming a public offering price of $  per
share, the highest reported sales price for our common stock on the Nasdaq Global Market on , 2012,
purchasers in this offering will experience immediate dilution in net asset value of approximately $ per share. See
“Dilution” for more information.

Investing in our common stock involves a high degree of risk. Before buying any shares, you should read the
discussion of the material risks of investing in our common stock, in “Risk Factors” beginning on page of the
prospectus.

This prospectus contains important information you should know before investing in our common stock. Please read it
before you invest and keep it for future reference. We are required to file annual, quarterly and current reports, proxy
statements and other information about us with the Securities and Exchange Commission, or SEC. This information
will be available free of charge by contacting us at 150 Almaden Boulevard, Suite 1250, San Jose, California 95113,
by telephone at (408) 886-7096, or on our website at http://www.firsthandtvf.com. Information contained on our
website is not incorporated by reference into this prospectus, and you should not consider that information to be part
of this prospectus. The SEC also maintains a website at http://www.sec.gov that contains such information.

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.

Per Share Total (1)
Public offering price $ $25,000,000
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Sales load (underwriting discounts and commissions)

Proceeds, before expenses, to us (2)
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(1) The Company has granted the underwriters an option to purchase up to an additional ~ shares at the public
offering price, less the sales load, within [30] days from the date of this prospectus solely to cover overallotments,
if any. If such option is exercised in full, the total public offering price, sales load and proceeds, before expenses,
to the Company will be approximately $ ,$  and $ , respectively. See “Underwriting.”

2) We estimate that we will incur approximately $  in expenses in connection with this offering.

Ladenburg Thalmann & Co. Inc. National Securities Corporation
Maxim Group LLC
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You should rely only on the information contained in this prospectus. We have not, and the underwriters have not,
authorized anyone to provide you with additional information, or information different from that contained in this
prospectus or to make representations to matters not stated in this prospectus. If anyone provides you with different or
additional information, you should not rely on it. You should not assume that the information contained in this
prospectus is accurate as of any date other than the date on the front of this prospectus. Our business, financial
condition, results of operations and prospectus may have changed since that date. We are not making an offer to sell
these securities in any jurisdiction where the offer or sale is not permitted or where the person making the offer or sale
is not qualified to do so or to any person to whom it is not permitted to make such offer or sale.
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PROSPECTUS SUMMARY

This summary highlights some of the information in this prospectus. It is not complete and may not contain all of the
information that you may want to consider. You should read carefully the more detailed information set forth under

“Risk Factors” and the other information included in this prospectus. Except where the context suggests otherwise, the

terms “we,” “us,” “our,” the “Company,” and “SVVC” refer to Firsthand Technology Value Fund, Inc.; “FCM” or “Investmen
Adviser” refer to Firsthand Capital Management, Inc.

Firsthand Technology Value Fund, Inc.

Firsthand Technology Value Fund, Inc. is an externally managed, closed-end, non-diversified management
investment company organized as a Maryland corporation that has elected to be treated as a business development
company under the 1940 Act. We intend to elect to be treated for tax purposes as a regulated investment company,
or RIC, under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”) and to qualify annually
thereafter.

SVVC was incorporated under the Maryland General Corporation Law in April 2010 and acquired its initial portfolio
of securities through the reorganization (the “Reorganization”) into the Company of Firsthand Technology Value Fund
(“TVF”), an open-end mutual fund and a series of Firsthand Funds, which is a Delaware statutory trust. The
reorganization was completed on April 15,2011 and SVVC commenced operations on April 18, 2011. Our initial
portfolio consisted of six investments with a fair market value of $  million on the date of the Reorganization and

$  million in cash. Subsequent to the Reorganization we invested $  in additional investments, representing

% of our investible funds.

Our investment objective is to seek long-term growth of capital. There can be no assurance that we will achieve our
investment objective. Under normal circumstances, we will invest at least 80% of our total assets for investment
purposes in technology companies. We consider technology companies to be those companies that derive at least
50% of their revenues from products and/or services within the information technology sector and in the “cleantech”
sector. Information technology companies include, but are not limited to, those focused on computer hardware,
software, social networking, telecommunications, networking, Internet, and consumer electronics. While there is no
standard definition of cleantech, it is generally regarded as including goods and services designed to harness
renewable energy and materials, eliminate emissions and waste, and reduce the use of natural resources. In addition,
under normal circumstances we will invest at least 70% of our assets in privately held companies and public
companies with market capitalizations less than $250 million. We anticipate that our portfolio will be primarily
composed of equity and equity derivative securities of technology and cleantech companies (as defined above). We
expect that these investments will range between $1 million and $10 million each, although this investment size will
vary proportionately with the size of our capital base. We acquire our investments through direct investments in
private companies, negotiations with selling shareholders, and in organized secondary marketplaces for private
securities.

Our current focus is on investing in late-stage private companies, particularly those with potential for near-term
realizations by way of IPO or acquisition. As of , 2011, we owned shares of common stock of Yelp,
Inc. and shares of Facebook Inc. On November 17,2011, Yelp, Inc. filed a registration statement with the SEC
in connection with its proposed initial public offering and on February 2, 2012, Facebook Inc. filed a registration
statement with the SEC in connection with its proposed initial public offering.

While our primary focus is to invest in illiquid private technology and cleantech companies, we may also invest in
micro-cap publicly-traded companies. In addition, we may invest up to 30% of the portfolio in opportunistic
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investments that do not constitute the private companies and micro-cap public companies described above. These
other investments may include investments in securities of public companies that are actively traded. These other
investments may also include investments in high-yield bonds, distressed debt or securities of public companies that
are actively traded, and securities of companies located outside of the United States.

About Firsthand Capital Management, Inc.
Our investment activities are managed by Firsthand Capital Management, Inc. (which we refer to as “FCM” or the

“Investment Adviser”). FCM was founded in 2009 and is an investment adviser registered under the Investment
Advisers Act of 1940, as amended. The owner, President and Chief Investment Officer of FCM is Kevin Landis, our

10
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Chief Executive Officer and Chief Financial Officer. Mr. Landis has approximately 17 years of professional
investment experience, including more than 13 years of investing in equity securities of private companies. The team
has been involved in originating, structuring, negotiating, consummating, managing, and monitoring private
company investments during its tenure at FCM and another investment adviser that Mr. Landis co-founded in 1994,
also called Firsthand Capital Management, Inc. (“Old FCM”). During Mr. Landis’s tenure with Old FCM, he and his
team invested approximately $150 million in 26 private companies.

FCM has managed a business development company or a closed-end fund since April 2011, when it began managing
us. Mr. Landis, since his tenure at Old FCM, has managed investment companies since December 1994.

The team has developed a network of financial sponsor relationships as well as relationships with management
teams, investment bankers, attorneys, and accountants that we believe will provide us with access to substantial
investment opportunities.

The Investment Adviser also employs a team of investment research professionals to assist Mr. Landis in originating,
analyzing, and managing investments. It also has a seasoned attorney on staff to assist with deal structure and
negotiation.

Competitive Advantage

We believe that we have the following competitive advantages over other investors in the companies in which we
seek to invest:

Management expertise

Kevin Landis has principal management responsibility for Firsthand Capital Management, Inc. as its Chief Executive
Officer and Chief Investment Officer. Mr. Landis has approximately 17 years of experience in technology sector
investing, and he intends to dedicate a substantial portion of his time to managing SVVC and FCM.

FCM also employs a dedicated team of professionals to support Mr. Landis in his investing efforts. The team, led by
Mr. Landis, has considerable experience in management positions within technology sector operating companies. Mr.
Landis currently serves on the boards of directors (or holds observer seat positions) at several technology and
cleantech start-up companies.

Through their collective investment experience, we believe the team has developed a strong reputation in the capital
markets. We believe that this experience, together with an expertise in investing in equity securities and managing
investments in companies, will afford SVVC a competitive advantage in identifying and investing in private
technology and cleantech companies.

Disciplined investment approach

The Investment Adviser employs a disciplined approach in selecting investments. Our investment philosophy focuses
on ensuring that our investments have an appropriate return profile relative to risk. When market conditions make it
difficult for us to invest according to our criteria, the Investment Adviser intends to be highly selective in deploying
our capital. We believe this approach will enable us to build an attractive investment portfolio that meets our return
and value criteria over the long term.

We believe it is critical to conduct extensive due diligence on investment targets. In evaluating new investments we,
through the Investment Adviser, intend to conduct a rigorous due diligence process that draws from the Investment
Adviser’s investment experience, industry expertise, and network of contacts.

Focusing on investments that can generate positive risk-adjusted returns

The Investment Adviser will seek to maximize the potential for capital appreciation. In making investment decisions
the Investment Adviser will seek to pursue and invest in companies that meet several of the following criteria:

* outstanding technology,

11
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* barriers to entry (i.e. patents and other intellectual property rights),

* experienced management team,

* established financial sponsors that have a history of creating value with portfolio companies,
* strong competitive industry position, and

* viable exit strategy

Assuming a potential investment meets most or all of our investment criteria, the Investment Adviser intends to be
flexible in adopting transaction structures that address the needs of prospective portfolio companies and their owners.
Our investment philosophy is focused on internal rates of return over the life of an investment. Given our investment
criteria and due diligence process, we expect to structure our investments so they correlate closely with the success of
our portfolio companies.

Ability to source and evaluate transactions through the Investment Adviser’s research capability and established
network

FCM’s investment management team has overseen investments in 29 private and hundreds of public companies
across various industries while employed by FCM or Old FCM since 1994. We believe the expertise of the
Investment Adviser’s management team enables FCM to identify, assess, and structure investments successfully
across all levels of a company’s capital structure and to manage potential risk and return at all stages of the economic
cycle.

We intend to identify potential investments both through active origination and through dialogue with numerous
management teams, members of the financial community, and corporate partners with whom Mr. Landis has
long-standing relationships. We believe that the team’s broad network of contacts within the investment, commercial
banking, private equity, and investment management communities in combination with their strong reputation in
investment management, enables us to attract well-positioned prospective portfolio companies.

Longer investment horizon with attractive publicly traded model

Unlike many private equity and venture capital funds, we will not be subject to standard periodic capital return
requirements. Such requirements typically stipulate that funds raised by a private equity or venture capital fund,
together with any capital gains on such invested funds, can only be invested once and must be returned to investors
after a pre-agreed time period. These provisions often force private equity and venture capital funds to seek returns
on their investments through mergers, public equity offerings, or other liquidity events more quickly than they
otherwise might, potentially resulting in both a lower overall return to investors and an adverse impact on their
portfolio companies. While we are required to distribute substantially all realized gains, we believe that our dividend
reinvestment plan and our flexibility to make investments with a long-term view and without the capital return
requirements of traditional private investment vehicles will provide us with the opportunity to generate returns on
invested capital and at the same time enable us to be a better long-term partner for our portfolio companies.

Operating and Regulatory Structure

Our investment activities are managed by FCM and supervised by our board of directors, the majority of whom are
independent of the Investment Adviser. FCM is an investment adviser that is registered with the SEC under the

12
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Investment Advisers Act of 1940, or the “Advisers Act.” Under our Investment Management Agreement, we have
agreed to pay FCM an annual base management fee based on our gross assets as well as an incentive fee based on our
investment performance. See ‘“Management—Investment Management Agreement.”

As a business development company, we are required to comply with certain regulatory requirements. For example,
we note that any affiliated investment vehicle currently in existence or formed in the future and managed by the
Investment Adviser may, notwithstanding different stated investment objectives, have overlapping investment
objectives with our own and, accordingly, may invest in asset classes similar to those targeted by us. We will not
initiate a new investment in any portfolio company in which such a fund has a pre-existing investment, although we
may invest in new rounds of financing for such existing portfolio companies and we may co-invest with such

13
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affiliate on a concurrent basis, subject to compliance with existing regulatory guidance, applicable regulations, and

our allocation procedures.

Our Corporate Information

Our offices are located at 150 Almaden Boulevard, Suite 1250, San Jose, California 95113. Our telephone number is

(408) 886-7096.
THE OFFERING

Common stock offered by us

Common stock to be outstanding after this
offering

Use of proceeds

Nasdaq Global Market symbol

Trading at a discount

Distributions

shares of common stock of SVVC at $ per share.

shares of common stock of SVVC

We plan to invest the cash and other liquid assets of SVVC in
portfolio companies in accordance with our investment objective
and the strategies described in this prospectus.

We anticipate that a substantial portion of the cash and liquid assets
received in connection with this offering will be used within 3 to 6
months and substantially all of the cash and liquid assets will be
deployed within one year (provided that a reasonable level of cash
will be held in reserve to support existing investments), in
accordance with our investment objective, depending on the
availability of appropriate investment opportunities and market
conditions. Pending such investments, we will invest the remaining
net proceeds primarily in cash, cash equivalents, U.S. government
securities, and other high-quality debt investments that mature in
one year or less from the date of investment; or we may invest in
short-term trading activities in publicly traded securities, subject to
the limitations set forth in the 1940 Act. See “Use of Proceeds.”
Given the current low level of return for short-term fixed income
investments, and given the Company’s management fee and other
expenses, the Company will likely lose money until it becomes
fully invested.

“SVVC”

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

To the extent we receive capital gains, income, or dividends that are
required to be distributed to stockholders, we intend to make such

14
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Taxation

Divided reinvestment plan

distributions annually to our stockholders out of assets legally
available for distribution.

We intend to elect to be treated for federal income tax purposes as a
RIC. As a RIC, we generally will not have to pay corporate-level
federal income taxes on any ordinary income or capital gains that
we distribute to our stockholders as distributions. To maintain our
RIC status and obtain RIC tax benefits, we must meet specified
source-of-income and asset diversification requirements and
distribute annually at least 90% of our ordinary income and realized
net short-term capital gains in excess of realized net long-term
capital losses, if any, out of assets legally available for distribution.
See “Distributions.”

We have a dividend reinvestment plan for our stockholders. This is
an “opt out” dividend reinvestment plan. As a result, if we declare a
dividend or other distribution, then stockholders’ cash distributions
will be reinvested automatically in additional shares of our common
stock, unless they specifically “opt out” of the dividend reinvestment
plan, so as to receive cash dividends or other distributions.
Stockholders who receive distributions in the form of shares of
common stock will be subject to the same federal, state, and local
tax consequences as stockholders who elect to receive their
distributions in cash. See “Dividend Reinvestment Plan.”

15
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Investment advisory fees

Anti-takeover provisions

Risk factors

We pay FCM a fee for its services under the Investment Management Agreement
consisting of two components — a base management fee and an incentive fee. The
base management fee is calculated at an annual rate of 2.00% of our gross assets.
The incentive fee is determined and payable in arrears as of the end of each
calendar year (or upon termination of the Investment Management Agreement, as
of the termination date) and will equal our realized capital gains on a cumulative
basis from inception through the end of each calendar year, computed net of all
realized capital losses and unrealized capital depreciation on a cumulative basis,
less the aggregate amount of any previously paid capital gain incentive fees. See
“Management—Investment Management Agreement.”

Our board of directors is divided into three classes of directors, each serving a
staggered three-year term and until his or her successor is elected and qualifies.
This structure is intended to increase the likelihood of continuity of management,
which may be necessary for us to realize the full value of our investments. A
staggered board of directors also may serve to deter hostile takeovers or proxy
contests, as may certain other measures adopted by us. See “Description of Our
Capital Stock.”

Investing in our common stock involves risk, including the risk that you may
receive little or no return on your investment, or that you may lose part or all of
your investment. Therefore, before investing in our common stock you should
consider carefully the risks set forth in “Risk Factors” on page 10. We are designed
primarily as a long-term investment vehicle, and our common stock is not an
appropriate investment for a short-term trading strategy. An investment in our
common stock should not constitute a complete investment program for any
investor and involves a high degree of risk. Due to the uncertainty in all
investments, there can be no assurance that we will achieve our investment
objective.

16
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FORWARD-LOOKING STATEMENTS

Some of the statements in this prospectus constitute forward-looking statements, which relate to future events or our

future performance or financial condition. We use words such as “anticipates,” “believes,” “expects,” “plans,” “will,” “may,’
“continues,” “believes,” “seeks,” “likely,” “intends,” and similar expressions to identify forward-looking statements. The
forward-looking statements contained in this prospectus involve risks and uncertainties, including forward-looking
statements as to:

LR T3 ’

. our future operating results,

. our business prospects and the prospects of our prospective portfolio companies,
. the impact of investments that we expect to make,

. our contractual arrangements and relationships with third parties,

sthe dependence of our future success on the general economy and its impact on the industries in which we invest,

. the ability of our prospective portfolio companies to achieve their objectives,
. our expected financings and investments,
. the adequacy of our cash resources and working capital, and

the timing of cash flows, if any, from the operations of our prospective portfolio companies.

The factors identified above are believed to be important factors, but not necessarily all of the important factors, that
could cause our actual results to differ materially from those expressed in any forward-looking statement.

Our actual results could differ materially from those projected in the forward-looking statements for any reason,
including the factors set forth in “Risk Factors” and elsewhere in this prospectus. In addition, several factors that could
materially affect our actual results are the ability of the portfolio companies in which we invest to achieve their
objectives; our ability to source favorable private investments; changes in the securities markets, especially the
markets for technology companies including those that may be early stage or micro-cap companies; the dependence of
our future success of the general economy and its impact on the industries in which we invest and other factors
discussed in our periodic filings with the SEC.

Unpredictable or unknown factors could also have material adverse effects on us. Since our actual results,
performance or achievements could differ materially from those expressed in, or implied by, these forward-looking
statements, we cannot give any assurance that any of the events anticipated by the forward-looking statements will
occur, or, if any of them do, what impact they will have on our results of operations and financial condition. All
forward-looking statements included in this prospectus are expressly qualified in their entirety by the foregoing
cautionary statements. You are cautioned not to place undue reliance on these forward-looking statements, which
speak only as of the date of this prospectus. We do not undertake any obligation to update, amend or clarify these
forward-looking statements or the risk factors contained in this prospectus, whether as a result of new information,
future events or otherwise, except as may be required under the federal securities laws. Although we undertake no
obligation to revise or update any forward-looking statements, whether as a result of new information, future events or
otherwise, you are advised to consult any additional disclosures that we may make directly to you or through reports
that we in the future may file with the SEC, including our annual reports. We acknowledge that, notwithstanding the
foregoing statement, the safe harbor for forward-looking statements under the Private Securities Litigation Reform
Act of 1995 does not apply to investment companies such as us.

6
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FEES AND EXPENSES

The following table and example contains information about the costs and expenses that an investor in this offering
will bear directly or indirectly. We caution you that some of the percentages indicated in the table below are estimates
and may vary. The following table should not be considered a representation of our future expenses. Actual expenses
may be greater or less than shown. Except where the context suggests otherwise, whenever this prospectus contains a
reference to fees or expenses paid by “you,” “us,” or “SVVC,” or that “we” will pay fees or expenses, stockholders will
indirectly bear such fees or expenses as investors in SVVC.

Stockholder Transaction Expenses:

Sales Load (as a percentage of offering price) % (1)
Offering Expenses (as a percentage of offering price) % (2)
Dividend Reinvestment Plan Fees None(3)
Total Stockholder Transaction Expenses (as a percentage of offering price) %

Estimated Annual Expenses (as a percentage of net assets attributable to common stock):

Management Fees 2.00 90(4)

Incentive Fees Payable under

Investment Management Agreement (20% of “Incentive Fee Capital Gains™) 0 90(5)

Other Expenses (estimated) 0.75 %

Total Annual Expenses 2.75 90(4)

(1)For a description of the sales load and other compensation paid to the underwriters by the Company, see
“Underwriting”.

2) Amount reflects estimated offering expenses of approximately $

(3) The expenses of administering our dividend reinvestment plan are included in “Other Expenses (estimated).” You
will pay brokerage charges if you direct BNY Mellon Investment Servicing (US) Inc., as agent for our common
stockholders, to sell your common stock held in a dividend reinvestment account. See “Dividend Reinvestment
Plan.”

(4)Our management fee under the Investment Management Agreement (as defined under “Discussion of Expected
Operating Plans—Contractual Obligations”) is based on our total assets. See “Management—Investment Management
Agreement” and footnote 5 below.

(5)Currently, we do not have an estimate of the likelihood that incentive fees would need to be paid. The incentive
fee consists of 20% of our Incentive Fee Capital Gains, if any. The Investment Management Agreement defines
“Incentive Fee Capital Gains” as our realized capital gains on a cumulative basis from inception through the end of
each calendar year, computed net of all realized capital losses and unrealized capital depreciation on a cumulative
basis, less the aggregate amount of any previously paid capital gain incentive fees. The incentive fee is payable, in
arrears, at the end of each calendar year (or upon termination of the investment advisory and management
agreement, as of the termination date. For a more detailed discussion of the calculation of this fee, see
“Management—Investment Management Agreement.”
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The purpose of the table above and the example below is to help you understand all fees and expenses that you would
bear directly or indirectly as a holder of our common stock. See “Management” and “Dividend Reinvestment Plan”.
Example

The following example demonstrates the projected dollar amount of total cumulative expenses that would be incurred
over various periods with respect to a hypothetical investment in our common stock. SVVC currently does not intend
to utilize leverage or borrowing. Therefore, in calculating the following expense amounts, we have assumed we would
have no indebtedness and that our annual operating expenses remain at the levels set forth in the table above.

1 year 3 years 5 years 10 years
You would pay the following
expenses on a $10,000 investment,
assuming a 5% annual return $377 $1,146 $1,934 $3,993

While the example assumes, as required by the SEC, a 5% annual return, our performance will vary and may result in
a return greater or less than 5%. This illustration assumes that this 5% return results entirely from net realized capital
gains, making the entire 5% return subject to the 20% capital gains incentive fee. In addition, while the example
assumes reinvestment of all dividends and other distributions at net asset value, participants in our dividend
reinvestment plan will receive a number of shares of our common stock determined by dividing the total dollar
amount of the distribution payable to a participant by the market price per share of our common stock at the close of
trading on the valuation date for the distribution. See “Dividend Reinvestment Plan” for additional information
regarding our dividend reinvestment plan.

This example should not be considered a representation of our future expenses, and actual expenses (including the
cost of debt, if any, and other expenses) may be greater or less than those shown.

FINANCIAL HIGHLIGHTS

FINANCIAL HIGHLIGHTS

Selected per share data and ratios for a share outstanding throughout each year

FIRSTHAND TECHNOLOGY VALUE FUND

PERIOD ENDED
12/31/11%*
Net asset value at beginning of period $
Income from investment operations:
Net investment gain/loss
Net realized and unrealized gains
(losses) on investments $
Total from investment operations $
Net asset value at end of period $
Market value at end of period $
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Total return

Based on Net Asset Value % (A)
Based on Stock Price % (A)
Net assets at end of period (millions) $

Ratio of total expenses to average

net assets % (B)
Ratio of net investment loss

average net assets % (B)
Portfolio turnover rate % (A)

*  For the period April 18, 2011 (inception) through December 31,
2011.

(A) Not Annualized

(B) Annualized

MARKET AND NET ASSET VALUE INFORMATION
Shares of our common stock are listed on the Nasdaq Global Market under the symbol “SVVC.” Our common stock
commenced trading on the Nasdaq Global Market on April 18, 2011.

Our common stock has traded both at a premium and at a discount in relation to its net asset value. We cannot assure
that our common stock will not trade at a discount in the future. Our issuance of common stock may have an adverse
effect on prices in the secondary market for our common stock by increasing the number of shares of common stock
available, which may create downward pressure on the market price for our common stock. Shares of closed-end
investment companies frequently trade at a discount to net asset value. See ‘“Risk Factors—Our common stock may trade
at a discount to our net asset value.”

The following table sets forth for each of the fiscal quarters indicated the range of high and low closing sales price of
our common stock and the quarter-end sales price, each as reported on the Nasdaq Global Market, the net asset value
per share of common stock and the premium or discount to net asset value per share at which our shares were trading.
Net asset value is generally determined on the last business day of each calendar month. See “Determination of Net
Asset Value” for information as to the determination of our net asset value.

Quarter-End Closing
Quarterly Closing Sales

Price
Premium/
Net Asset Value  (Discount) of
Per Share of  Quarter-End Sale
Common Stock Price to Net Asset
High Low Sales Price (D Value (2)
Fiscal Year 2011 (3)
Quarter Ended December 31,2011  $16.44 $14.25 $14.33 N/A N/A
Quarter Ended September 30, 2011  $18.26 $14.51 $14.65 $24.76 $(10.11)
Quarter Ended June 30, 2011 $26.30 $12.60 $15.20 $26.47 $(11.27)
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Source of market prices: NASDAQ

(1) NAV per share is determined as of close of business on the last day of the relevant quarter and therefore may not
reflect the NAV per share on the date of the high and low closing sales prices, which may or may not fall on the last
day of the quarter. NAV per share is calculated as described in “Determination of Net Asset Value.”

(2) Calculated as of the quarter-end closing sales price less the quarter-end NAV.

(3) The Company began operations on April 18, 2011 and its fiscal year ended December 31, 2011.

On December 31, 2011, the last reported sales price of our common stock on the Nasdaq Global Market was $
which represented a premium of approximately % to the NAV per share reported by us on that date.

As of December 31, 2011, we had approximately million shares of common stock outstanding and we had net
assets applicable to common stockholders of approximately $ million.

USE OF PROCEEDS

Because this offering involves the sale of new common stock of SVVC for cash, we expect to receive cash proceeds
from the sale of shares of our common stock in this offering. We plan to invest the net proceeds of this offering in
portfolio companies in accordance with our investment objective and strategies described in this prospectus.

We anticipate that a substantial portion of the net proceeds of this offering will be used for the above purposes within
3 to 6 months and substantially all of the net proceeds of this offering will be used within one year (provided that a
reasonable level of cash will be held in reserve to support existing investments), depending on the availability of
appropriate investment opportunities consistent with our investment objective and market conditions. We cannot
assure you we will achieve our targeted investment pace. Pending such investments, we will invest the net proceeds
primarily in cash, cash equivalents, U.S. government securities, and other high-quality debt investments that mature in
one year or less from the date of investment. The investment advisory fee payable by us will not be reduced while our
assets are invested in such securities. Given the current low level of return for short-term fixed income investments,
and given the Company’s management fee and other expenses, the Company may have lower returns or lose money
until it becomes fully invested. See “Regulation—Temporary Investments” for additional information about temporary
investments we may make while waiting to make longer-term investments in pursuit of our investment objective.
RISK FACTORS

Before you invest in our shares, you should be aware of various risks, including those described below. You should
carefully consider these risk factors, together with all of the other information included in this prospectus, before you
decide whether to make an investment in our common stock. The risks set out below are not the only risks we face. If
any of the following events occur, our business, financial condition, and results of operations could be materially
adversely affected. In such case, our net asset value and the trading price of our common stock could decline, and you
may lose all or part of your investment.

RISKS RELATING TO OUR BUSINESS AND STRUCTURE

We have a limited operating history.

We were incorporated in April 2010 and commenced operations on April 15, 2011. We are subject to all of the
business risks and uncertainties associated with any business, including the risk that we will not achieve our
investment objective and that the value of your investment could decline substantially. The assets of SVVC, as of
December 31, 2011 were approximately $84 million.

We are dependent upon FCM’s key personnel for our future success.
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If the Investment Adviser is unable to hire and retain qualified personnel, or if it loses any key member of its
management team, our ability to achieve our investment objective could be significantly impaired.

We depend on the diligence, skill, and access to the network of business contacts of the management of FCM,
including Mr. Landis, the owner, Chief Executive Officer and Chief Investment Officer of FCM. We also depend, to a
significant extent, on FCM’s access to the investment information and deal flow generated by Mr. Landis and any
other investment professionals of FCM. Mr. Landis and other management personnel of FCM evaluate, negotiate,
structure, close, and monitor our investments. Our future success depends on the continued service of Mr. Landis and
other management personnel of FCM. The resignation of FCM, or the departure of Mr. Landis or any other key
managers hired by FCM could have a material adverse effect on our ability to achieve our investment objective. In
addition, we can offer no assurance that FCM will remain the Investment Adviser.

The Investment Adviser and its management has limited experience managing a business development company.

The 1940 Act imposes numerous constraints on the operations of business development companies. For example,
business development companies are required to invest at least 70% of their total assets primarily in securities of
private or micro-cap U.S. public companies, cash, cash equivalents, U.S. government securities, and other high quality
debt investments that mature in one year or less. These constraints may hinder the Investment Adviser’s ability to take
advantage of attractive investment opportunities and to achieve our investment objective. Under the 1940 Act, SVVC’s
ability to own publicly-traded securities with market capitalizations in excess of $250 million is limited. While Mr.
Landis has approximately 17 years of experience managing technology stock mutual funds investments and 13 years
of experience managing private equity investments, Mr. Landis and FCM have only managed a business development
company since April 2011, when they began managing SVVC. The investment philosophy and techniques used by
Mr. Landis and FCM may differ from those of other funds. Accordingly, we can offer no assurance that SVVC will
replicate the historical performance of other investment companies with which Mr. Landis has been affiliated, and we
caution you that our investment returns could be substantially lower than the returns achieved by such other
companies.

The Investment Adviser and its management manage other funds.

In addition to managing SVVC, FCM is also the investment adviser to three open-end mutual funds in the Firsthand
Funds family: Firsthand Technology Leaders Fund, Firsthand Technology Opportunities Fund, and Firsthand
Alternative Energy Fund. Mr. Landis, who has primary responsibility for SVVC, also serves as portfolio manager of
Firsthand Alternative Energy Fund and co-portfolio manager of Firsthand Technology Opportunities Fund. This may
reduce the time FCM and its investment management team have to devote to the affairs of SVVC. The other funds
managed by FCM have stated investment objectives which differ from our own. Accordingly, there may be times
when the interests of FCM’s management team differ from our interests.

The Investment Adviser may not be able to achieve the same or similar returns to those achieved by its investment
professionals while they were employed at prior jobs.

Although Mr. Landis has been a portfolio manager of a number of open-end mutual funds in the Firsthand Funds
family, Mr. Landis’s track record and achievements are not necessarily indicative of future results that will be achieved
by FCM on our behalf. FCM and its investment professionals’ skills and expertise may not be as well suited to our
objectives, strategies and requirements as they are for certain other funds. FCM and many of its investment
professionals are relatively inexperienced in managing closed end funds and our investment objectives, policies and
regulatory limitations differ substantially from the other funds FCM and its investment professionals have

managed. Similarly, while the research and operational professionals that support Mr. Landis in his management of
Firsthand Funds are substantially the same individuals that will be supporting us, there is no assurance that they will
be able to provide the same level of services to us as they did (or currently do) for Firsthand Funds.

Our financial condition and results of operation will depend on our ability to manage future growth effectively.

11
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Our ability to achieve our investment objective will depend on our ability to grow, which will depend, in turn, on
FCM’s ability to identify, invest in, and monitor companies that meet our investment criteria.

Accomplishing this result on a cost-effective basis will be largely a function of FCM’s structuring of the investment
process, its ability to provide competent, attentive, and efficient services to us and our access to financing on
acceptable terms. The management team of FCM will have substantial responsibilities under the Investment
Management Agreement. In addition, the employees of FCM may also be called upon to provide managerial
assistance to our portfolio companies as the principals of our administrator. Such demands on their time may distract
them or slow our rate of investment. Any failure to manage our future growth effectively could have a material
adverse effect on our business, financial condition, and results of operations.

We operate in a highly competitive market for investment opportunities.

A number of entities will compete with us to make the types of investments that we plan to make. We will compete
with other venture capital firms and venture capital funds, various public and private investment funds, including
hedge funds, other business development companies, commercial and investment banks, commercial financing
companies, and various technology and alternative energy companies’ internal venture capital arms. Many of our
potential competitors are substantially larger and have considerably greater financial, technical and marketing
resources than we do. For example, some competitors may have a stronger network of contacts and better connections
for deal flows or have access to funding sources that are not available to us. In addition, some of our competitors have
higher risk tolerances or different risk assessments, which could allow them to consider a wider variety of investments
and establish more relationships than us. Furthermore, many of our competitors are not subject to the regulatory
restrictions that the 1940 Act will impose on us as a business development company. We cannot assure you that the
competitive pressures we face will not have a material adverse effect on our business, financial condition and results
of operations. Also, as a result of this competition, we may not be able to take advantage of attractive investment
opportunities from time to time, and we can offer no assurance that we will be able to identify and make investments
that are consistent with our investment objective.

Regulations governing our operation as a business development company will affect our ability to, and the way in
which we, raise additional capital.

We are not generally able to issue and sell our common stock at a price below net asset value per share. We may,
however, sell our common stock at a price below the current net asset value of the common stock, or sell warrants,
options, or rights to acquire such common stock, at a price below the current net asset value of the common stock if
our board of directors determines that such sale is in the best interests SVVC, and our stockholders approve SVVC’s
policy and practice of making such sales. Our stockholders have not approved a policy or practice of selling our
common stock below our net asset value per share. However, our board of directors may ask our stockholders to vote
on such a policy and practice at upcoming stockholders meetings. In any such case, the price at which our securities
are to be issued and sold may not be less than a price which, in the determination of our board of directors, closely
approximates the market value of such securities (less any distributing commission or discount).

We intend to elect to be treated as a Regulated Investment Company (RIC), and we will be subject to corporate-level
income tax if we are unable to qualify as a RIC.

To qualify as a RIC under the Code and obtain RIC tax benefits, we must meet certain income source, asset
diversification, and annual distribution requirements. The annual distribution requirement for a RIC is satisfied if we
distribute at least 90% of our ordinary income and realized net short-term capital gains in excess of realized net
long-term capital losses, if any, to our stockholders on an annual basis. To qualify as a RIC, we must also meet certain
asset diversification requirements at the end of each calendar quarter. Failure to meet these tests may result in our
having to dispose of certain investments quickly in order to prevent the loss of RIC status. Any such dispositions
could be made at disadvantageous prices and may result in losses. If we fail to qualify for RIC tax benefits for any
reason and remain or become subject to corporate income tax, the resulting corporate taxes could substantially reduce
our net assets, the amount of income available for distribution, and the amount of our distributions. Such a failure
would have a material adverse effect on us and our stockholders.

Any failure on our part to maintain our status as a business development company would reduce our operating
flexibility.
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If we do not remain a business development company, we might be regulated as a closed-end investment company
under the 1940 Act, which would subject us to substantially more regulatory restrictions under the 1940 Act and
correspondingly decrease our operating flexibility and increase our cost of doing business. Furthermore, any failure to
comply with the requirements imposed on business development companies by the 1940 Act could cause the SEC to
bring an enforcement action against us or expose us to claims of private litigants.

If we do not invest a sufficient portion of our assets in qualifying assets, we could fail to qualify as a business
development company or be precluded from investing according to our current business strategy.

As a business development company, we may not acquire any assets other than “qualifying assets” unless, at the time of
and after giving effect to such acquisition, at least 70% of our total assets are qualifying assets. See ‘“Regulation.”

We may be precluded from investing in what we believe are attractive investments if such investments are not
qualifying assets for purposes of the 1940 Act. If we do not invest a sufficient portion of our assets in qualifying
assets, we could lose our status as a business development company, which would have a material adverse effect on
our business, financial condition, and results of operations. Similarly, these rules could prevent us from making
follow-on investments in existing portfolio companies (which could result in the dilution of our position) or could
require us to dispose of investments at inappropriate times in order to comply with the 1940 Act. If we need to dispose
of such investments quickly, it would be difficult to dispose of such investments on favorable terms. For example, we
may have difficulty in finding a buyer and, even if we do find a buyer, we may have to sell the investments at a
substantial loss.

We are a non-diversified investment company within the meaning of the 1940 Act, and therefore we are not limited
with respect to the proportion of our assets that may be invested in securities of a single issuer.

We are classified as a non-diversified investment company within the meaning of the 1940 Act, which means that we
are not limited by the 1940 Act with respect to the proportion of our assets that we may invest in securities of a single
issuer. To the extent that we assume large positions in the securities of a small number of issuers, our net asset value
may fluctuate to a greater extent than that of a diversified investment company as a result of changes in the financial
condition or the market’s assessment of the issuer. We may also be more susceptible to any single economic or
regulatory occurrence than a diversified investment company. Beyond our income tax diversification requirements, we
do not have fixed guidelines for diversification, and our investments could be concentrated in relatively few portfolio
companies.

We will need to raise additional capital to grow.

We will need additional capital to fund growth in our investments once we have fully invested the cash (and other
liquid assets, if any) received, we may issue equity securities in order to obtain this additional capital. A reduction in
the availability of new capital could limit our ability to grow or pursue business opportunities. We will be required to
distribute at least 90% of our ordinary income and realized net short-term capital gains in excess of realized net
long-term capital losses, if any, to our stockholders to maintain our RIC status. As a result, if stockholders opt out of
reinvesting those distributions back into SVVC, these earnings will not be available to fund new investments. If we
fail to obtain additional capital to fund our investments, this could limit our ability to grow, which may have an
adverse effect on the value of our securities.

Many of our portfolio investments will be recorded at fair value as determined in good faith by our board of directors.
As a result, there will be uncertainty as to the value of our portfolio investments.

A large percentage of our portfolio investments will be in the form of securities that are not publicly traded. The fair
value of securities and other investments that are not publicly traded may not be readily determinable. We will value
these securities quarterly at fair value according to our written valuation procedures and as determined in good faith
by our board of directors. Our board of directors may use the services of a nationally recognized independent
valuation firm to aid it in determining the fair value of these securities. The methods for valuing these securities may
include: fundamental analysis (sales, income, or earnings multiples, etc.), discounts from market prices of similar
securities, purchase price of securities, subsequent private transactions in the security or related securities, or
discounts applied to the nature and duration of restrictions on the disposition of the securities, as well as a
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combination of these and other factors. Because such valuations, and particularly valuations of private securities and
private companies, are inherently uncertain, may fluctuate over short periods of time, and may be based on estimates,
our determinations of fair value may differ materially from the values that would have been used if a ready market for
these securities existed. Our net asset value could be adversely affected if our determinations regarding the fair value
of our investments were materially higher than the values that we ultimately realize upon the disposal of such
securities.

The lack of liquidity in our investments may adversely affect our business.

We primarily make investments in private companies. Substantially all of these securities will be subject to legal and
other restrictions on resale or will otherwise be less liquid than publicly traded securities. The illiquidity of our
investments may make it difficult for us to sell such investments if the need arises. In addition, if we are required to
liquidate all or a portion of our portfolio quickly, we may realize significantly less than the value at which we have
previously recorded our investments. In addition, we may face other restrictions on our ability to liquidate an
investment in a portfolio company to the extent that we have material non-public information regarding such portfolio
company.

We may experience fluctuations in our quarterly results.

We could experience fluctuations in our quarterly operating results due to a number of factors, including the
performance of the portfolio securities we hold; the level of our expenses; variations in, and the timing of the
recognition of, realized and unrealized gains or losses; the degree to which we encounter competition in our markets
and general economic conditions. As a result of these factors, results for any period should not be relied upon as being
indicative of performance in future periods.

There are significant potential conflicts of interest that could impact our investment returns.

Our executive officers and directors may serve as officers, directors or principals of entities that operate in the same or
a related line of business as we do or of investment funds managed by affiliates of FCM that may be formed in the
future. Accordingly, if this occurs, they may have obligations to investors in those entities, the fulfillment of which
might not be in the best interests of us or our stockholders.

In the course of our investing activities, we will pay investment management and incentive fees to FCM, and will
reimburse FCM for certain expenses it incurs. As a result, investors in our common stock will invest on a “gross” basis
and receive distributions on a “net” basis after expenses, resulting in a lower rate of return than an investor might
achieve through direct investments. Accordingly, there may be times when the management team of FCM has
interests that differ from those of our stockholders, giving rise to a conflict.

Most members of the board of directors of the Company are also trustees of the Board of Trustees of Firsthand Funds.
Of the four directors of the Company, Messrs. Landis, Burglin, and Yee all serve as both directors for the Company
and trustees for Firsthand Funds. Mr. Lee is the only director of the Company who is not also a trustee of Firsthand
Funds. The Company believes such a commonality of the board brings continuity of oversight and allows the board of
the Company to maintain the institutional knowledge and experience of overseeing illiquid securities and their pricing
methods.

Our incentive fee may induce FCM to make speculative investments and these fees will, in effect, be borne by our
common stockholders.

The incentive fee payable by us to FCM may create an incentive for FCM to make investments on our behalf that are
risky or more speculative than would be the case in the absence of such compensation arrangement. The incentive fee
payable to the Investment Adviser is calculated based on a percentage of our return on invested capital. This may
encourage the Investment Adviser to invest in higher risk investments in the hope of securing higher returns.

We may invest, to the extent permitted by law, in the securities and instruments of other investment companies,
including private funds, as well as other special purpose vehicles set up by third parties for investment in a particular
private company. To the extent we so invest, we will bear our ratable share of any such investment company’s
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expenses, including management and incentive fees. We will also remain obligated to pay investment advisory fees,
consisting of a base management fee and incentive fees, to FCM with respect to the assets invested in the securities
and instruments of other investment companies under the Investment Management Agreement (as defined under
“Discussion of Expected Operating Plans—Contractual Obligations”). With respect to any such investments, each of our
stockholders will bear his or her share of the investment advisory fees of FCM as well as indirectly bearing the
investment advisory fees and other expenses of any investment companies in which we invest.

After the date for this offering, we may be required to pay FCM an incentive fee for performance in periods before
investors purchased their shares of our common stock in this offering or in the open market. For that reason, new
investors would in effect bear the expense of that incentive fee without having benefitted from any favorable
performance that generated the incentive fee.

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

We and our portfolio companies will be subject to regulation by laws at the local, state, and federal levels. These laws
and regulations, as well as their inte