CYNTHIA M. KRUS
DIRECT LINE: 202.383.0218
E-mail: Cynthia.krus@sutherland.com

June 10, 2013

U.S. Securities and Exchange Commission
Division of Investment Management

Attention: Mr. Vincent Di Stefano, Senior Counsel
100 F Street, NE

Washington, DC 20549

Re:  Registration Statement on Form N-2 (File No. 333-187447) filed by Hercules Technology Growth Capital, Inc. on March 22, 2013 (the ‘Registration
Statement” or “Shelf Registration Statement”)

Dear Mr. Di Stefano:

On behalf of Hercules Technology Growth Capital, Inc. (the “Fund”), set forth below is the Fund’s response to the comment provided by the staff of the Division
of Investment Management (the “Staff”) of the Securities and Exchange Commission (the “SEC”) to the Fund during a telephone call on June 10, 2013. The Staff’s comments
are set forth below and are followed by the Fund’s responses.

1. Comment: Please confirm whether or not the Fund'’s stockholders authorized the Fund to issue shares of its common stock at a price below its then current
net asset value per share at its 2013 Annual Meeting of Stockholders.

Response: The Fund confirms that its stockholders did not receive the requisite vote to authorize the Fund to issue shares of its common stock at a price
below its then current net asset value per share. The Fund will revise the disclosure in the 497 filing to reflect the vote and the potential future submission
of a vote on the matter. The Fund respectfully refers you to the set of marked pages attached hereto as Exhibit A.

* * *



U.S. Securities and Exchange Commission
Attention: Mr. Vincent Di Stefano, Senior Counsel

If you have any questions or additional comments concerning the foregoing, please contact me at (202) 383-0218.

Sincerely,

/s/ Cynthia M. Krus

Cynthia M. Krus



U.S. Securities and Exchange Commission
Attention: Mr. Vincent Di Stefano, Senior Counsel

EXHIBIT A
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$400,000,000

~E"HERCULES

TECHNOLOGY GROWTH CAPITAL

Common Stock
Preferred Stock
Warranls
Subscription Rights
Diebt Securities

This prospecmia nelates 1o 1be offer, from time to linse, i ans or mare offerings or seraes, wp o $400,000,000 of shares of
e comiman stock, par value 50000 per share, prefamed sk, par valos 50001 per share, wiarmands Tepressnting righes io
merchase shores of par common siock, prederred siock or delt Sscur@tes, sbsenplion rights or debt secarities, which we refier do,
collectively, a5 the “secorities.” The preferred stock. debt securities, sebeesplion fights and warrants offered hereby may be
canvertible ar exchangeable inwe shares of oor common ek, We may sell our secuarities through underwriters or dealers, “at-
the-masket™ o or throngh a market maker inco &n existing rading maret o atherwis: direcily 10 one or mors porchasers,
incleding exining mockholders in & fights offering, or through agemts o trough o caombination of methods of soke. The identities
of such underwriters, dealers, market mokens or ogents, 58t cose may be, will be deseribed in one or mare supplements o this
prospectus, The securitics may be offered i prices and om terms to be desoribed in ane or mare supplemends to this prospecius,
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We are o spacialty fimance company focused on providing senice secmed logns o veniurs capilal-backed companies in
lechoology-related markees, including technolagy, bistechnology, life science and cleantechmedogy mdustries o all stzges of
deselapment. We primarily finance privasely-beld compnnies backed by Ierding vermmre capital and private equity fims and alse moy
finarsse ceriain publicly-traded companies that Inck access 1o public capital or are sensitive (0 equily seneslip dikotion. We sparce par
inwesimenas through our priecipal office Iocated i Silicon Valley, ns well as additicnal offficss in Boston, MA_ New York, NY,
Chicao, IL, Boulder, OO and Belean, VWA, Our goal §s 1o be she lsading suecmreed debi fimancing provider of chaice for venture
capilal-Backed companies in iechnolopy-relaed markers requiring sophisticased and cosomized financing solulions, We invest
primarily in strectured debd with warramts and, 1o 0 lesser sxment, in senior debt and equine lavestiresis. We inves primarily in privase
companies and fo 2 Jesser extent pabdic companics,

Cur investment objective st maximize sar partfalie tstal relmn By genemting coment ineome fiom oor debt Invesinsents
and capital appaecintion firem our equity-related nvestments. We are an intarnallyr-manaped. non-diversified ¢ losed-eod investmes
compamy that has elscted (o be treoped as a bosiness development company undier the Investment Company Act of 1940,

Chur comemon stock is traded on ibe Mew Yok Swek Exchiange, or NYSE, under the symbod *“HTGC." On May 20, 2013,
the Inst reposted sale price of & share of our common sock on the NYSE, was 513,42, The net assel vobwe par share of our
common Sock at March 31, 2013 (the lost dmte prior 1o the dabs of this prospectas on which we determines met 15521 valoe) was
£10000.

An invesiment in our securities mny e speenlative sod imvalves elaks incliding o heightened ek of otal los of
invesiment, In additien, the compamies im which we Invest sre subject to special risks. See “Risk Factors™ heginning on
page 11 o read ahoat risks thad yon should consider before investing im our seeurilies, including the risk of levernge,

Plezass read thils prodpectus before investing and keep it for folare reference. 8 conining importast information abouot us that a
prospective investor cught 1o know Before imvesting in our securities, We file annual, quariedty and coment reparis, proxy ssiemenis
and cether informotion about us with 1he Securities and Exchange Commission, The infermation is available free of charge by
contacling us & 400 Hamillon Avense, Suile 210, Palo Alo, Califomin 84301 or by selephose calling eollect ol (G500 289-3060 ar
af ol websile 3 www higecom. The SEC also maintains o website ot weea see.pov that condaing such inFormatian.

Melther the Seeuritles and Exchampe Commission aer any stale securities commission hos appreved or disappeoved
of these securitlis or determine] if this prospectus is trutbful or complete. Any representation to the confrary is a
eriminal offense.

This prospeches may not be ixsed o comsammate sales of any securities unles accompanied by o prospectus
supplement.

The date of ihis prospectus is L2013
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increase the number of shares of stock of any class or series that we hawve authority o issue. The existence of
these provisions, among ofbers, may have a negative impact on tee price of our common stock and may
discourage third party bids for ownership of our company. These provisions may prevent any premiwms being
offered to you for shores of owr common stoak

We niay again obiain the approval of our sioclholders o issue shares of our common stock ol prices below
the then current net asset valwe per ghare of ower commen sfock. JIf we receive such approval from the
stockholders, we may agalr issue sfearey of our common stock af a price below the thien curvent net asser
valug per share af compeon stock. Any such issmance conld matevially difute your interest i enr common
stack and reduce our net asset value per share.

We may again obtain the approval of oor stockholders to issue shares of our commaon siock ar prices below
the then curren: net esset value per share of eur common stock. Such epproval has allowed and may agsin allow
us to access the cagitel markets in @ way that we ty pically are unabls 1w de as a result of reatrictions thar, absent
stockholder approwal, apply to business development companies under the 1940 Act. Any decision o sall shares
of our commeon stock below the them current et asset value per share of our commen stock is subject o the
determination by sor board of directers that sech issvance and sale is in ourand our stockholders” best interests,

Any sale or other issuance of shares of cur common stock ot @ price below nel asset value per shars hes
resulied and will cenfinue to resall in an immediate dilution o your interest in our commeon stock and a redection
of owr net asset volue per share. This dilution would occur as o result of a proportionately greater decrease in @
stockholder’s interest in our exrnings ond assets and voting interest in us than the incnaase in our assets resulting
from such issuance. Becavse the number of future shares of common #tack that may be issued belew our net
assel value per share and the price and timing of such issvances are not currendy known, we cannot precict the
actual dilutive effect of any such issuonce. We also cannet determine the resulting reduction in our net assel
value per share of any such issuance at this time, We caution you that such effects may be material, and we
undertake to describe all the matenal risks and dilutive effects of any offering that we make at a price below our
then current net asset value i the future it a prospectus supplement issued in connection with any such offenng.
Wi cannot predict whether shares of oar common stock will irade above, at or below our net asset value.

If we conduct an offering of onr commeon stock af @ price belew net asset value, ivesiors are likely to ineur
immnediaie difution upon the clasing of the offering.

We are mot generally able to issue and sell our common stock ae o price below net asser vilus per share. We
may, however, sell our common siock, at a price below the current net asset value of the common stock, or sell
warrants, options or rights w scquire such common stock, at a price below the current nes assetr value of the
commen stock if eur board of divectors determines that such sale is in our best imterssts g
o stiockholders have approved the practice of making such sales

ﬂ}!&tllg
aff Shareholdars. OurBﬂmd al Darectors, nﬂ:]ﬂ:l o ite fiduciary duties and regulatory regoiremente, hae tha
diseretion to determine the amount of the discount, and as a resoli, the discount could be up to 100% of net asset
value per shase. If we were §o kssue shares at a price below ret asset value, such sales would result in an
immediate dilutkon 1w existing common stockholders, which would include a reduction in the net asser value per
share as a sesult of the issvance. This dilotions would also include a proportiomately greater decrease ina
stockholder's invterest in our carnings ond asseta and voling imcrost in ua than the incroasc in our aascts resulting
from such issuance,

In additbon, if we determined to conduct additional offerimgs in the future there may be even greater
discounis il we cdetermine 1 conduct such offerings at prices below net asset value, As a Tesult, investors will
experience furtlser dilutien and additional discomms we the price of our common siock. Because (e namier of
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approximately 362.0 million partially offset by a decrease in proceeds from sale of investmenis of approximately $8.2
million. During the year ended December 31, 2002, our financing activities provided $312.5 million of cash, compared
1o 5972 million duning the year ended December 31, 2001, This §215.3 milllion increase in cash provided by financing
activities was due primanly doe to the issuance of $170.4 million of 2019 Noes Payable and $129.3 million of Assel-
Backed Motes, partially offses by a decrease in boorowings of from our Credit Facilities and increase in repayments of
Toowt Credit Facilities of approxkimately 328.5 million and 3469 million, respectively, &z well a< an increase in
dividends pairl of approcimately $8 8 million due to the public offerings of 8.1 million shares of common ssock.

Az of March 31, 2013, net assers totaled $61 5.6 million, with a et esset value per share of $10.00. As of
December 31, 2012, net assets totaled 3516.0 million, with a net asset value par share of $9.75. We intend to generate
additional cash primarily from cash flows from aperations, including incones earned from investments in our portfolio
cormpanies and, K a lesser exient, from the temposary invesiment of cash in other high-guality debt investments that
rhature im one year of less as well as from future borrewings 2= required £o meet our lending activities. Our primary use
of funds will be investments in portfolio compandes and cash disi

Additionally, we expect to raise additional capital
debt offerings, and'or future borrowangs, to the ex
raise additional equity through an offering of our
investors will experience |:||]l|l|.U|1 Dun.n; aur 201 Annml Shl.'reho'ldar M-eelmg Ilald orl
stockholders anthorized us hth proalof oo e E

wmmm o of'ﬂ:r :nd isswe dcbt W|II1
wrarrants or debit convertible into shares of our commen stock ot 40 exercise or conversion price thas will not be
Less than the fair market walue per share but may be below the then cument net asset value per sharg. There can bz
e ASSUIANCE that these capiral resources will he available, We gre sealinesiackhal pprsia-thispr i

ci Wmﬁfﬁ
On July 25, 2012, aur Board of Directors approved an extenston of the stock rep

verrng and conditions that albowed us o repurchass up to 3350 million of our common stock. The stock
repurchass plan expired on February 26, 2013 and no shares wese sepurchased in 2013,

Mg required by ghe 1940 Acl, our assel covernge must be at least 2005% afier each issuance of senior securities,
Recent lepislation introduced in the ULS. House of Representstives, if passed, would modify this section of the 1940
At and increase the amsount of debe that business developenent companies may incur by modifying the percentage
From 2004 w 150%, As of March 31, 2003 our asser covernge ratio under cur regulstory requirements as a business
development company was 329, 1%, excluding our SBA debentares 15 a result of our exemptive order from the SEC
which allows us to exclude all SBA leverage fram our &ssel coverage Tatio, Tolal leverage when including our SBA
diebentunes was 305 7% ot March 31, 2013, As a reslt of the SEC exemptive order, our ratio of total agsets on a
consolidated basis to outstanding indebtedness may be less than 2009, which while providing increased investment
Texibility, also may increade Our exXposure o isks associnned with leverage.

Commitments

In the mormal course of business, we are pany to financial inssruments with of-balance sheer risk, These
consist primarily of unfunded commitments 1o extand credit, in the ferm of loans, 1o eur portfalio companies.
Unfunded commitments to provide funds 1o portfolio companies are not reflected on our balance sheet. ur
unfunded commiiments may be significant from time to tme. As of March 31, 2003, we had unfunded
commiiments of approximately $137.1 million. Approximaialy $83.6 million of these unfunded debt
commitments ars dependent wpon the portfolio company reaching certain milestones before the debt comamitment
becomes available. These commitments will be subject 1o the szme underwriting and ongeing portfaho
rmainEninee as are the on-balince sheet financial Instruments that we hold. Since these commitments may cxpire
without being drawn upon, the total commitment amount does not necessarily represent Future cath requirements,
Closed commimments generally fund T0-80% of the committed amoant in agpregate over the life of the
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total outstamding shares of cypital stock i the amownt of warrants, optons or rights issuesd purseant toan
executive compensation plan would exceed 15% of the business development company s total oustanding shares
of capital stock. We have received exempiive relief from the SEC permitting us w issue stock aptions and

reetr etod stoek w0 oor employees and dizeceors subject o the above conditions, mneng others. For o disoussion
regarding thee conditions of this exemptive relief, see Note 7 o the Modes i our Consolidated Finaneial
Statements For the year ended December 31, 20012,

Senlar Securities; Coverage Ratio

We wit] be permitted, under specifisd conditions, 1o issue multipls classes of infsbtedness and one class of
stock senior to our commaon stock if our asset coverage, as defined in the 1940 Act, is at loast equal o 2005
immediately after each such issuance. In addition, we may not be permitied to declare any cash dividend or ather
disiribution on our nuisianding commaon shares, or purchase any such shores, unless, ot the Eme of such
declaration or purchase, we have assct coverage of at least 200% after deducting the amount of such dividend,
disiribution, or purchase price. We may also borrow amounts up to 3% of the value of our toial assers for
teEmporary or emergency purposes. For a discussion of the risks associated with the resulting leverage, ses “Risk
Factors—Risks Related to Our Business Structure—Because we borrow maney, i i ...é.l'n.aLL
Investing In our company.” M‘*“" Fhamuat ey 5
(tdl o oy 29,2008 gus shoed fole
Capital Strocture f + h - g
We are not gemerally able to issue and sell cur commaen stock at i price below net asset value per share, W% erds-u{_
miay, however, sell our common stock, at a price below the current ngt asset value of the common stock:, or skl : Arawite
warrants, options ar rights to acquire such common stock, at a pricg’below the current net asset value of the
common stock if our board of directors defermines thai such sale j an the best inierests of the Company and our

stockfolder s interest in our camings andd assets and voling interest in us than the increase in our asseis. resulting
gm such issuance. In addifion, if we determined fo conduoct additional offerings in the fofure there may be even
greater discounts i we determine 1o conduct sweh offerings o1 prices below et asset valwe.

As @ result, investors will experience further dilution and additional discounts to the price of our common
stack. In any such case, the price at which our secoritics are to be issued and sold may not be less than a price
which, in the determination of owr board of directors, slogely approximanes the market value of such securities
{less any distributimg commission or discount}.

Cade of Ethics

We have adopted and will maintain a code of ethics that establishes procedures for personal investments and
restricts cetinin personal securities transactions, Personnel subject to the code may invest in securities. for their
person] investment accownts, incleding securities thst may be purchased or held by ws, 5o loog as such
investmenls are made in sccordance with the code’s requirements. Our code of ethies will generally not peamit
investments by our employess in securities that may be purchased or heid by ws. We may be prohibited under the
1940 Aet frorm conducting certain tranzasctions with onr affilbaes withowt the prior approval of oor dirsctors whn
are not interested persons and,, in some cases, the prior approval of the SEC.
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In orgher to sell sharss pursuant to this authorization:

*  amajority of our independent directors who have no finaneial interest in the sale must have approved
the sale; and

* amajority of such directors, who are not interested persons of the Company, in consultation with The
underwriter or underwriters of the offering if it is 10 be underwriten, must have determined in good
fadih, and as of a tme iImmediaely prior w the Sirsc selicilation by us or on oar behalf of firm
commitments 1o purchase such shares or immediately prior to the issuance of such shares, that the price
at which such shares are 1o be sold is not less than a price which clossly approximates the market value
of those shases, less any underwriting commission or discount.

Any offering of common stock below NAV per share will be designed 1o raise capinl for investment in
accordance with our investment objectives and business sirategies,

In making a determination that an offering below NAVY per share is in our and our stockholders™ best
interests, our Board of Directors wounld consider a variety of factors mcluding:

+  The effect that an offering below NAY per share would have on our stockholders, including the
patential dilution they would experience ag a result of the offering;

= The amount per share by which the offering price per share and the net poceads per share are less than
the most recently determined NAV per shars;

*  The relationship of recent market prices of our common stock to NAY per share and the potential
impact of the offering on the market price per share of our commen stock;

*  Whether the proposed offering price would elosaly approsimate the market value of onr shares;

+  The pomential rearket impact of being able 1 raise capital during the corrent financial market
difficulies,

+  The nature of any new investors anticipated to acquire shazes in the offerings
The anticipated rate of retagn i and quality, Lype aod avaslability of investments to be funded with the
proceeds frem the offering, if any: and

+  The leverape available to us, both before and after any offering, and the rerms thereof,

Sales by ws of our common stock at a discount from NAYV pose potential risks for oor existing stockholders
whether or not they panticipate in the offering, a5 well as for new investars who participate in the offering,

The following three headings and accompanying tables will explain and provide hypothetical examples on
the impact of an offering at 2 price less than NAVY per share on three different seis of investors:
. axigting stockholders whe do mot purchase any shores in the offaring;

*  existing stockholders whe purchase a relatively small amount of shares in the offering or a relatively
lzrge amount of shares in the offering; and

+ new invesors who become stockholdiers by porchasing shares in the offering,

192
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FLAN OF DISTRIBUTION

We may offer, from time t time, in one or more offerings or serdes, wp to 3400,000,000 of our common
stock, preferred stock, debt securities, subscription rights w parchase shares of cur commen stock or warranis
representing rights to purchase shares of our common stock, preferred stock or debt securities, in gne or more
underwritten public offerings, at-the-market offerings to or through a marker maker or into 20 existing trading
murket for the securities, on an exchange, ar atherwise, negotiated tramsactions, block izades, best effons ora
combination of these methods, The holders of our common stock will indicectly bear any fees and expenses in
connection with any such offerings. We may sell the securities through enderwriters or dealers, directly to one or
mare purchasers, including existing stockhalders in a rights offering, through agemts or through a combination of
any such methods of sale. Any underwdser or agent involved in the offer and sale of the securities will be named
in the applicable prospectus supplément. A prospectus supplement or supplements will also deseribe the texms of
the offering of the securities, including: the purchase price of the securities and the proceeds we will receive from
the sale; any over-allotment options under which underwriters muy purchase additionsl secwrities from ws; any
ageney fees or wnderwriting discounts and other items constituting agents” or anderwriters’ compensation: any
expenses we incur in connection with the sale of such securities; the public offering price; any discounts or
concessions allowed or re-allowed or paid 1o dealers; and any securities exchange or market on which the
secarities may he listed, Only underwritars named in the prospectos supplement will be underwriters of the
securities offered by the prospecius supplement.

The distribution of the securities may be effected from time to time in one or more transactions ata fixed
price or prices, which may be changed, at prevailing market prices at the time of sale, at prices relased (o such
prevailing market prices, or at negotioed prices, provided, however, that the offering price per shire of our
commeon stack, lass any underwriting commissions or discounts, soust equal or excesd the net asset value per
share of our common stock at the time of the offering except (1) in connection with a rights offering 10 oor
existing stockholders, (2) with the consent of the majority of our voding securities or (37 under such
l:ll!!umSlBMES as the SEC may pem'uL The pn-:e at thh securities muy be distributed may racpmszm a mmum

In connection with the sale of cur securities, underwriters or aEsnts may reccive COMpPERSAtion from ws o
from purchasers of our securitbes, for whomn they may act as sgoents, in the form of diSCOWNE, CORCESHONS OF
commissions. Underariters may sell our securities w or throwgh dealess and such dealers may recsive
compensation in the form of discounts, concessions or cormmmissions from the anderwriters andfor commissions
from the parchasers for whom they may act as agents. Underwriters, dealers and agenis thar participate in the
distribution of eur securities may be deemed fo be underwriters under the Securities Act, and any discounts and
commissions they receive from us and any profit realized by them on the resale of our securities may be deemed
te be underwriting discounts and commissions under the Secaritics Act. Any such undewriter or agent will be
identificd and any such compensation received from us will be described in the applicable prospecios.
supplement.

Any underwriter may engage in over-allotment, stabilizing transactions, short-covering ransactions and
penalty bids in accardance with Regulation M under the Exchange Act, Over-allotment involves szbes in excess
of the offering size, which create @ shon position. Stabilizing transactions permit bids (o purchase the underlying
sacuriey so long as the stabilizing bids do not exceed a specified maximum prace. Syndicate-covesing or other
short-covering wransactions involve parchases of the securities, either through exercise of the over-allotment
option or in the open market after the distribution is completed, t0 cover short positions, Penalty bids permit the
underwriters to reclaim a selling concassion from a dealer when the securities originally sold by the dealer are
purchised in & stabilizing or covering transaction to cover short positions. Those activities may cause the price of
the securities to be higher than it would ctherwise be. If commenced, the underariters may discontinue any of the
activities at any time.
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