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Registered Investment Advisor Kit Filed pursuant to Rule 433 Registration Statement No. 333-217042 GLADSTONE
LAND Company and Offering Overview A Gladstone Farmland Land Real Corporation Estate Investment Trust
$150,000,000 Series B Preferred Stock SPRING VALLEY ROAD, WATSONVILLE, CA Risk Factors: An
investment in shares of Gladstone Land Corp. Series B Preferred Stock involves a high degree of risk. In consultation
with your own financial and legal advisers, you should carefully consider, among other matters, the risk factors
summarized on page 6 of this brochure and delineated in the �Risk Factors� sections of the prospectus supplement and
in our most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q and other information we will
file from time to time with the SEC before deciding whether an investment in shares of Gladstone Series B Preferred
Stock is suitable for you.
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The Farmland Opportunity Increasing global demand for natural foods has continued to lead to both steady and
significant increases in farmland values across the majority of the U.S. in recent years. According to the U.S.
Department of Agriculture (the �USDA�), average per acre values of U.S. cropland have doubled over the past decade.1
We believe domestic and global production growth is also a major driver behind the overall increased value and
demand for farmland. According to the United Nations, global population is expected to grow by 36% between 201 2
and 2050.2 We believe that population growth and the rising demand for natural foods will result in a strong increase
in demand for our farms over the long-term, enabling us to consistently increase the rental rates on our farms. We also
expect that the values of our farm land will increase at rates greater than that of inflation. We intend to continue to
mitigate any interest rate or inflation risk by including annual escalations and upward market-rate adjustments to
rental rates in our leases, while continuing to seek out superior and diversified cropland across the U.S. We believe
that population growth and the rising demand for natural foods will result in a strong increase in demand for our farms
over the long-term, enabling us to consistently increase the rental rates on our farms.� - Farmland Growth vs.
Population Growth - 1. USDA, Economic Research Service using data from USDA, National Agricultural Statistics
Service (2017). Land Values: 2017 Summary 2. United Nations, Department of Economic and Social Affairs,
Population Division (2007 and 2015). World Population Prospects: The 2017 Revision 3. United Nations, Food and
Agriculture Organization of the United Nations (2012). World Agriculture Towards 2030/2050: The 2012 Revision,
ESA Working Paper No. 12-03
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Gladstone Land�s Investment Focus We focus on acquiring high-value farmland that we lease to farmers, primarily on
a triple-net lease basis. Our primary focus is on annual fresh produce (fruits and vegetables), while our secondary
focus is on permanent crops (such as blueberries, grapes and nuts).FARM AND FARMER CHARACTERISTICS
On-site water sources High-value crops like fruits and vegetables Established rental markets with abundance of strong
operators Tenant farmers/operators with established histories and substantial farming resources Family-owned farms
where sale-leaseback transactions free up capital for farmers, often to invest in and improve their operations
TRANSACTION STRUCTURES $2 million to $50 million transaction sizes Favorable lease characteristics: - Triple
Net � we own the land, and the farmers/operators are required to pay taxes, insurance, maintenance and other operating
costs - Lease Term �5-10+ year duration with built-in rent escalations and upward market resets
DIVERSIFICATION1 75 farms in our portfolio Farms located across nine states Greater than 63,000 acres of land
More than 39 different crop types farmed by 52 unrelated farmer tenants E X I S T I N G S TAT E S C R O P T Y P E
S & # O F FA R M S 1. As of March 31, 2018
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More About Gladstone Land We are a farmland real estate investment trust that specializes in purchasing farms and
farm-related properties and leasing them to farmers. We have owned farmland since our incorporation in 1997, when
we began operating strawberry farms through our former subsidiary, Coastal Berry Company, LLC, an entity that
provided growing, packaging, marketing and distribution of fresh berries and other agricultural products. We sold
Coastal Berry�s operations to Dole Food Company while keeping ownership of the land. Since then, our operations
have consisted solely of leasing our farms to third-party tenants. At our Initial Public Offering in 2013, we became the
first ever publicly-traded farmland REIT. We are led by David Gladstone, who has more than 30 years of experience
in the investment and farming industry, and the management team with collectively more than 100 years of farming
and farming-related experience. Note: Some of the statements made relate to Gladstone Land�s common stock and
LAND�s investment adviser. There is no assurance that the shares of Series B Preferred Stock will achieve similar
future results. * As of March 31, 2018 ** Our affiliated investment advisor

Edgar Filing: GLADSTONE LAND Corp - Form FWP

4



Offering Summary Gladstone Land Corporation�s Series B Preferred Stock Offering is designed with the goals of
potentially providing investors with steady income and preservation of capital.1 There can be no assurance that we
will achieve these objectives.
SHARES: Series B Cumulative Redeemable Preferred Stock The Series B Cumulative Redeemable Preferred Stock
(�Shares�) will rank senior to Gladstone Land�s Common Stock and on parity with its Series A Preferred Stock with
respect to payment of dividends and distribution of amounts on liquidation, dissolution and winding up. SHARE
PRICE & DIVIDEND RATE: $23.25 per Share. 6.45% effective dividend Minimum initial investment of $5,000. No
minimum for qualified retirement accounts. 6.45% effective dividend, or $1.50 per Share per year annualized,
intended to be paid monthly in 12 distributions of $0.125 per Share.1 Dividends on the Series B Shares are cumulative
and must be paid in preference to dividends on common stock. SIZE: $150,000,000 TERM: Earlier of 5 years or
6,000,000 shares sold The earlier of five (5) years from the offering�s initial prospectus filing or the sale of all
6,000,000 Shares being offered. COMMISSIONS, FEES, AND EXPENSES Gladstone Land, through Gladstone
Securities, will pay all commissions and expenses associated with the sale of the Shares. Preferred shareholders pay
no sales charges to Gladstone Land or Gladstone Securities in connection with the offering. Gladstone Land and
Gladstone Securities will not pay selling co other) accounts, as described in the prospectus supplement. Investment
Features Diversified Portfolio We already own a portfolio of 75 farms that comprise more than 63,000 acres of land
across 9 states with current fair value of approximately $537 million, as of March 31, 2018. Inflation Hedge The
prices of produce crops have historically outpaced inflation.2 We primarily own farms that grow produce crops. Also,
we seek to structure our leases with built-in contractual rent escalators. We have averaged over a 9.0% increase in
rental rates on all lease renewals since our IPO in January 2013. 3 Public Listing We anticipate applying to list the
Shares on NASDAQ or another national securities exchange within one calendar year after the offering ends, but there
can be no assurance that we will achieve this objective. There is currently no public market for the Shares, and we do
not expect a public market to develop prior to listing the Shares on an exchange, if at all. Redemption Feature Each
investor may request redemption of all or a portion of his/her Shares at $22.50 per Share at any time. 4 Transparency
While the Shares are not listed on any exchange, our Common Stock is listed on NASDAQ under the symbol �LAND�.
As such, we file annual, quarterly, and periodic reports with the SEC. Because the Shares are not traded, it may be
difficult to determine the value of the Shares or your return on investment. 1. There is no guarantee of capital
preservation or continuous dividends. 2. Bureau of Labor Statistics, United States Department of Labor, CPI Detailed
Report, Data for 1985-2016 3. There can be no guarantee that rental rates on lease renewals will continue to increase.
4. Gladstone Land�s obligation to redeem Shares is limited to the extent that its Board of Directors determines that it
does not have sufficient funds available or it is restricted by applicable law from making such redemption.
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Dealer Manager (Member FINRA/SIPC) National Accounts Manager info@gladstonesecurities.com (844) 386-2587
info@evoalts.com Evolv Capital (�Evolv�) is acting as National Accounts Manager on this offering, and is a third party
not affiliated with Gladstone Securities LLC or Gladstone Land Corporation. Securities offered through the Dealer
Manager, Gladstone Securities, LLC, Member FINRA/SIPC. Evolv is a branch office of IAA. Advisory services
offered through International Assets Investment Management, LLC, SEC Registered Investment Advisor. RISK
FACTORS Please consult the prospectus supplement for this offering for a recitation of the risk factors of this
offering. If any of the risks contained in or incorporated by reference into the prospectus supplement or the
accompanying prospectus develop into actual events, our business, financial condition, liquidity, results of operations,
FFO, adjusted funds from operations or our prospects could be materially and adversely affected, we may be unable to
timely pay the dividends accrued on the Series B Preferred Stock, the value of the Series B Preferred Stock could
decline and you may lose all or part of your investment. In addition, new risks may emerge at any time and we cannot
predict such risks or estimate the extent to which they may affect our financial performance. Some statements in the
prospectus supplement, including statements in the risk factors, constitute forward-looking statements. See the
�Forward-Looking Statements� and �Risk Factors� sections in the prospectus supplement, the accompanying prospectus
and in our regular filings with the SEC for additional risks which may affect us or the shares of our Series B Preferred
Stock (the �Shares�). There will initially be no public market for the Shares as we do not intend to apply for quotation
on NASDAQ until after the Termination Date, and even after listing, if achieved, a liquid secondary trading market
may not develop and the features of the Shares may not provide you with favorable liquidity options. The Shares will
not be rated. Dividend payments on the Series B Preferred Stock are not guaranteed. We operate as a holding
company dependent upon the asset and operations of our subsidiaries, and because of our structure, we may not be
able to generate the funds necessary to make distributions on the Shares. We will be required to terminate this offering
if both our common stock and the Series A Preferred Stock are no longer listed on NASDAQ or another national
securities exchange. The ability to redeem shares of Shares may be limited. The Shares will bear a risk of redemption
by us. The cash distributions you receive may be less frequent or lower in amount than you expect. Upon the sale of
any individual property, holders of Shares do not have a priority over holders of our common stock regarding return of
capital. Your percentage of ownership may become diluted if we incur additional debt or issue new shares of stock or
other securities, and incurrence of indebtedness and issuances of additional preferred stock or other securities by us
may further subordinate the rights of the holders of our common stock and preferred stock. Our ability to pay
dividends and/or redeem shares of Shares may be limited by Maryland law. Our charter contains restrictions upon
ownership and transfer of the Shares, which may impair the ability of holders to acquire or dispose of the Shares.
Holders of the Shares will be subject to inflation risk. An investment in the Shares bears interest rate risk. Holders of
the Shares will bear reinvestment risk. Holders of Shares will have extremely limited voting rights. Our management
will have broad discretion in the use of the net proceeds from this offering and may allocate the net proceeds from this
offering in ways that you and other stockholders may not approve. We may be unable to invest a significant portion of
the net proceeds of this offering on acceptable terms. We are an �emerging growth company� and we cannot be certain
if the reduced disclosure requirements applicable to emerging growth companies will make our Shares less attractive
to investors. We elected to take advantage of the option to delay adoption of new or revised accounting standards until
they are required to be adopted by private companies; consequently, our current and prior financial statements may
not be comparable to those of other public companies. We have paid, may continue to pay, or may in the future pay,
distributions from offering proceeds, borrowings or the sale of assets to the extent our cash flow from operations or
earnings are not sufficient to fund declared distributions. Rates of distribution to holders of our common stock and
preferred stock will not necessarily be indicative of our operating results. If we make distributions from sources other
than our cash flows from operations or earnings, we will have fewer funds available for the acquisition of properties
and your overall return may be reduced. If the properties we acquire or invest in do not produce the cash flow that we
expect in order to meet our REIT minimum distribution requirement, we may decide to borrow funds to meet the
REIT minimum distribution requirements, which could adversely affect our overall financial performance. Gladstone
Securities, the dealer manager in this offering, is our affiliate, and we established the offering price and other terms for
the Shares pursuant to discussions between us and our affiliated dealer manager; as a result, the actual value of your
investment may be substantially less than what you pay. Payment of fees to our Adviser and its affiliates, including
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our affiliated dealer manager will reduce the cash available for investment and distribution and will increase the risk
that you will not be able to recover the amount of your investment in our shares of Shares. If you fail to meet the
fiduciary and other standards under ERISA or the Code as a result of an investment in this offering, you could be
subject to liability and civil or criminal penalties. Gladstone Land Corporation (�LAND�) has filed a registration
statement (including a prospectus) and a prospectus supplement with the SEC for the offering to which this
communication relates. Before you invest, you should read the prospectus in that registration statement, the prospectus
supplement and other documents that LAND has filed with the SEC for more complete information about LAND and
this offering. You may get these documents for free by visiting EDGAR on the SEC Web site at www.sec.gov.
Alternatively, Gladstone Securities, LAND�s dealer manager for this offering, will arrange to send you the prospectus
and prospectus supplement if you request it by calling toll-free at (833) 849-5993.

number of interested investors in the Company.  During fiscal 2009 and 2010 the Company significantly reduced its
operating expenses and entered into two separate bridge loan transactions to improve its working capital and remain
current on its long term debt as it evaluated strategic alternatives.

While the Company remains current on its long term debt obligations, leases and current liabilities with its vendors, it
has accrued property taxes for 2009, outstanding loans and other miscellaneous accounts payable that are due.  In spite
of the recent sales trend improvement, the losses from operations has put a strain on the Company's ability to meet its
ongoing liabilities, and our Board has taken into account the timing of the proposed Investment Transaction given the
Company's current and increased working capital needs in the winter months of fiscal 2011.

During fiscal 2010, the Company received two notices of noncompliance from NASDAQ for the continued listing of
its common stock relating to failing to maintain a minimum bid price of $1.00 per share of its common stock and
falling below the requirement of net tangible stockholders' equity of $2.5 million.  The proposed Investment
Transaction and approval of the Reverse Split will enable the Company to regain compliance with both of the
requirements for continued listing on the NASDAQ Capital Market.

Evaluation of Strategic Alternatives

On August 14, 2009, our Board formed a Special Committee comprised of directors Richard Stark, Alan Teran and
Geoff Bailey to explore and evaluate strategic alternatives aimed at enhancing stockholder value.  At the same time,
the Company hired Mastodon Ventures, Inc. to provide strategic advisory services and explore strategic alternatives
that may further the long-term business prospects of the Company and provide value to its stockholders.  Mastodon
Ventures is an advisory firm based in Austin, Texas focused on mergers and acquisitions and capital formation for
emerging growth and middle-market companies with particular expertise since 2004 on multi-unit restaurant
transactions.

In October 2009, Mastodon Ventures began contacting a relatively large number of potential investors to determine
their initial interest regarding a possible purchase of Company stock.  Mastodon and the Company prepared various
disclosure materials on the Company and its business for the benefit of possible investors.

In December 2009 and in January 2010, the Company discussed potential financing transactions with two potential
investors which had expressed initial interest.  These discussions did not progress because of the Company's negative
cash flow trends.

On February 1, 2010, the Company and GTDT entered into a loan agreement with W Capital, Inc., John T.
MacDonald and Golden Bridge, LLC, pursuant to which the lenders made loans totaling $400,000 to be used for
restaurant marketing and other working capital uses of GTDT.  The loans bear interest at a rate of 12% per annum
through August 1, 2010 and at a rate of 14% per annum from and after August 1, 2010 until the maturity date.  The
maturity date for payment of all principal and interest on the loans is December 31, 2010.  The loans are convertible
into shares of our common stock at any time prior to repayment at a conversion price of 25% less than the average
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price of the common stock during the 20 days prior to conversion, but at not less than $0.75 per share nor more than
$1.08 per share.  In addition, the Company issued warrants to the lenders which provide that the lenders may at any
time until two years from the date of repayment or conversion of the loans purchase up to an aggregate of 50,000
shares of our common stock at the same exercise price.  The loans further provided that if the loans were not repaid
prior to August 1, 2010, the Company would issue warrants to the lenders for the purchase of 50,000 additional shares
of the common stock upon the same terms.

In March 2010, the Company considered a proposal from a private equity firm to acquire all of the stock of GTDT
from the Company for cash and the assumption of certain debt obligations.  However, the purchase would have
excluded an existing real estate asset, which would have been leased back to GTDT, and the Company would have
retained debt obligations for that real estate and other debt obligations.

4
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The net value of the transaction to the Company was estimated at the time to be approximately $0.53 per share net of
the retained debt, and the Company would have continued to have on-going expenses associated with its continued
public company status.  In addition, as a condition to the proposed sale, the buyer required that certain controlling
stockholders of the Company contribute two-thirds of their share of the sale proceeds into the purchaser entity.  This
condition was not acceptable to the controlling stockholders.

Subsequent to March 2010, Mastodon had meetings with more than twenty possible investors about a purchase of
Company stock, including approximately seven meetings in which Boyd Hoback, the Company's President and Chief
Executive Officer, participated.  Mr. Hoback and Eric Reinhard, the Chairman of our Board, also had discussions with
approximately six other possible investors which were arranged other than through Mastodon.  As a result of these
meetings before and after March 2010, four investors submitted proposal term sheets.  None of the foregoing activities
however resulted in a firm offer to purchase, generally because of the Company's negative cash flow trends affected
by the adverse restaurant segment competitive environment.  Also, the proposed investment was considered too small
by some of the potential investors.

The Company and the Investor, along with Mastodon, began discussing potential investment terms in September
2010.  On October 3, 2010, the Company and the Investor entered into a non-binding term sheet for the sale of shares
of its common stock for $2 million, subject to the execution of a definitive Securities Purchase Agreement, the
completion of the Investor's due diligence, and various other contingencies.  A copy of the term sheet was filed as
Exhibit 10.1 to the Company's Current Report on Form 8-K filed on October 5, 2010.

On October 29, 2010, the Company entered into the Purchase Agreement with the Investor, under which the Company
has agreed to sell, and the Investor has agreed to purchase, 4,200,000 shares of the Company's common stock (the
"Shares") at a price of $0.50 per share.  When issued at the Closing, the Shares will represent approximately 51.4
percent of the Company's total outstanding shares on a pro forma basis.  As described below, the consummation of the
Investment Transaction is conditioned on obtaining the approval of the Company's stockholders of (a) the issuance
and sale of the Shares in accordance with the requirements of the Purchase Agreement and the rules of the NASDAQ
Stock Market, and (b) the proposed Reverse Split.

The $0.50 per share price at which the Shares will be issued pursuant to the Purchase Agreement is less than the
estimated $0.53 per share net value of the proposed transaction considered by our Board in March 2010.  However,
the $0.50 per share price treats all of the stockholders of the Company equally and does not put controlling
stockholders at a disadvantage.  Moreover, the March 2010 proposed transaction, if consummated, would have
eliminated the interests of our minority stockholders in any future growth of the Company, whereas the Investment
Transaction does not eliminate the ownership interests of our present stockholders.

On November 12, 2010, the Company received an unsolicited tentative proposal from another investor to purchase the
Shares at a price of $0.60 per share, subject to the successful completion of the investor's due diligence and other
matters. Our Board determined in its good faith judgment (after consultation with the Company's outside legal counsel
and independent financial advisor) that the terms of the offer were not superior to the Investment Transaction from a
financial point of view to the Company's stockholders because (i) the 20% premium in price to the Investment
Transaction would only net the Company an approximate 10% premium after payment of a breakup fee to the Investor
and additional legal costs, (ii) the offer did not meet the Company's immediate working capital needs, and (iii) the
offer was subject to uncertainty and contingences. During the other investor's conduct of initial due diligence, the
Company and the other investor mutually agreed not to proceed with the tentative proposal.

Securities Act Matters
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The Investor has represented to the Company that it is an accredited investor, as such term is defined in Rule 501 of
Regulation D promulgated under the Securities Act of 1933, as amended (the "Securities Act").  The Shares have not
been registered under the Securities Act or state securities laws and may not be offered or sold in the United States in
the absence of an effective registration statement or exemption from the applicable federal and state registration
requirements.  The Company has relied on the exemption from the registration requirements of the Securities Act set
forth in Section 4(2) thereof and the rules and regulations promulgated thereunder for the purposes of the transaction. 
Effective at the Closing, the Company intends to enter into a Registration Rights Agreement with the Investor,
pursuant to which the Company will grant the Investor certain registration rights with respect to the Shares.

5
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Recommendation of the Board of Directors

After taking into account the factors described below and other factors, our Board has unanimously approved the
issuance of the Shares and has determined that the Investment Transaction is advisable and in the best interests of our
stockholders and recommends that you vote FOR Proposal #1.

Described below are the material factors considered by our Board in making its recommendation, including the
fairness of the price to be received by us, and our desire for additional capital to achieve our strategic goals and
generally to enhance stockholder value.  See generally, "Board's Evaluation of the Fairness of the Terms of the
Investment Transaction" and "Fairness Opinion" below.

Board's Evaluation of the Fairness of the Terms of the Investment Transaction

In reaching its decision to approve and proceed with the Investment Transaction, our Board carefully considered a
number of factors and consulted with the Company's senior management as well as Mastodon Ventures, Inc.

In view of the complexity and wide variety of information and factors considered in connection with its evaluation of
the Investment Transaction, the Board did not find it practicable to and did not quantify or otherwise assign relative or
specific weights to the factors it considered in reaching its determination.  Instead, the material factors considered by
the Board were the following:

�         The completion of the Investment Transaction will provide additional capital to meet current liabilities, amend
an existing loan agreement, pay off other loans coming due at December 31, 2010, and grow our business in the
future.

�         The completion of the Investment Transaction, together with the Reverse Split described below, will allow us to
regain compliance for the continued listing of our common stock on the NASDAQ Capital Market.

�         The completion of the Investment Transaction will strengthen our overall financial position and reduce our
financial risk.  In addition, the completion of the Investment Transaction will strengthen our investor base with the
addition of a new experienced investor which will have a significant stake in our long-term success and will be
motivated to provide support and assistance to protect and enhance its investment.

�         While the Investment Transaction will result in a change of control of the Company, it is anticipated that the four
persons who the Investor will designate as Board members will have experience in the restaurant sector including
mergers and acquisitions and advising comparable companies.  Please see the section entitled "Investor Board
Designees" below.

�         Our ability to raise funds from other sources depends on many factors, including, among other things, the growth
of our revenues, our profit margins, leverage in our operating expenses, and the cost and availability of other forms of
third-party financing to expand our business operations.  In the view of the Board, many of these factors are subject to
significant uncertainty.

�         The securities issued in the Investment Transaction will be shares of our common stock rather than debt or
preferred stock, which will place the Investor at the same rank as existing stockholders and allow us to maintain a less
complicated capital structure.

�         The securities issued in the Investment Transaction will dilute the percentage ownership of each of our existing
stockholders by 51.4 percent, and the purchase price per share of common stock issued in the Investment Transaction
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will be less than the recently prevailing trading market prices of such shares.

�         We received the opinion of Woodville Hall Capital, LLC, of Middleburg, Virginia, that the consideration to be
received by us in the Investment Transaction is fair to us from a financial point of view.  Please see the section entitled
"Fairness Opinion" below.

Fairness Opinion

As disclosed above, a fairness opinion was provided by Woodville Hall Capital, LLC, of Middleburg, Virginia.
Woodville Hall delivered a written opinion to the Board that, as of October 29, 2010, and based upon and subject to
the factors, assumptions, qualifications and limitations described in the written opinion, the consideration to be
received by the Company in the Investment Transaction is fair from a financial point of view to the Company.

6
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Below is a summary of the fairness opinion rendered by Woodville Hall to the Board as of October 29, 2010.  The full
text of the fairness opinion setting forth the assumptions made, procedures followed, matters considered and
limitations of the review undertaken with it is attached hereto as Appendix B. 

You should read the fairness opinion in its entirety.  Woodville Hall provided its opinion for the information
and assistance of the Board in connection with its consideration of the Investment Transaction.  This opinion is
not a recommendation as to how a stockholder of the Company should vote with respect to the issuance of the
Shares to the Investor in the Investment Transaction or any other matter.

No limitations were imposed upon Woodville Hall with respect to the investigations made or procedures followed by
Woodville Hall in rendering its opinion.  You should understand that the fairness opinion is based upon market
conditions as they exist as of October 29, 2010 and speaks only as to such date.  Subsequent events could affect the
fairness of the consideration received by the Company in the Investment Transaction from a financial point of view,
including changes in industry performance or changes in market conditions and changes to our business, financial
condition and results of operation.  Woodville Hall has not been requested and does not intend to update, revise or
reaffirm its fairness opinion to reflect any such changes that may occur prior to the Closing.

In arriving at its opinion, Woodville Hall among other things:

�         Reviewed certain reports and information filed by the Company with the SEC;

�         Reviewed the Company's management presentation, dated Spring 2010;

�         Discussed the business and prospects of the Company with senior operating and financial officers as well as
directors of the Company;

�         Discussed the fund raising process with Robert Hersch of Mastodon  Ventures, Inc., an advisor to the Company;

�         Reviewed the term sheet, dated October 1, 2010, between the Company and the Investor;

�         Reviewed the Securities Purchase Agreement, dated October 29, 2010, between the Company and the Investor,
and related documents;

�         Reviewed management-prepared GTDT store performance financials for the past two years;

�         Reviewed draft consolidated financial results for the quarter ending September 30, 2010 and certain public
filings containing prior quarterly results;

�         Reviewed a NASDAQ de-listing extension letter dated October 6, 2010;

�         Reviewed certain debt agreements;

�         Reviewed the Company's stock performance for the prior three months (price, volume, percentage of outstanding
shares) vs. selected other companies;

�         Reviewed insider share holdings;

�         Reviewed the fund raising process for the prior year, including the number of parties contacted, term sheets
received, and reasons that the prior potential transactions did not proceed forward;
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�         Reviewed the minutes of the September 30, 2010 Board meeting where the proposed common stock investment
by the Investor was discussed;

�         Reviewed signed Special Committee and Board of Directors resolutions authorizing the Investor's investment;
and

�         Reviewed certain other publicly available information on the Company.

Woodville Hall relied, without independent verification, on the accuracy, completeness and fair representation of all
the financial and other information obtained by it from public sources and provided to it by the Company and
Mastodon Ventures, and its opinion is conditioned upon such accuracy, completeness and fairness.  In addition,
Woodville Hall assumed that the unaudited financial results provided by the Company's management represent
management's best estimates of the most probable results for the Company for the periods presented therein.

Woodville Hall was retained by the Company in October 2010 to render an opinion as to the fairness of the
Investment Transaction.  Under the terms of its engagement, Woodville Hall received a fairness opinion fee of
$25,000.

7
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Woodville Hall is a FINRA-registered broker-dealer that is engaged in the valuation of businesses in connection with
securities issuances, mergers, acquisitions and divestitures, with particular experience with restaurant company
transactions.

Summary of the Investment Transaction Documents

Each of the material agreements relating to the Investment Transaction is summarized below.  The summaries below
do not purport to be complete and are qualified in their entirety by the full text of the related agreements, copies of
which have been filed as exhibits to the Company's Current Report on Form 8-K filed with the SEC on November 5,
2010.

Securities Purchase Agreement

On October 29, 2010, the Company and the Investor entered into the Purchase Agreement under which the Company
has agreed to sell, and the Investor has agreed to purchase, 4,200,000 shares of the Company's common stock (the
"Shares") at a purchase price of $0.50 per share, or an aggregate purchase price of $2,100,000.  Upon the closing of
the Investment Transaction (the "Closing"), the Investor will become the beneficial owner of approximately 51.4
percent of the Company's outstanding common stock.  The Purchase Agreement contains customary representations
and warranties by the Company, which are in certain cases modified by "materiality" and "knowledge" qualifiers.

The Purchase Agreement was subject to the Investor's further financial, legal and other due diligence examination of
the Company, GTDT and the Investment Transaction.  On November 1, 2010, the Investor notified the Company in
writing of its successful completion of due diligence.

The Purchase Agreement provides that the obligation of the Investor to complete the purchase of the Shares at the
Closing is subject to certain conditions (which may be waived by the Investor), including:

            (i)  that the Registration Rights Agreement has been duly executed by the Company and delivered to the
Investor;

            (ii)  that the representations and warranties of the Company contained in the Purchase Agreement are true and
correct in all material respects (or true and correct in all respects as to representations and warranties which are
qualified by materiality) as of the Closing as though made on and as of such date;

            (iii) that the Company has received all consents, waivers, authorizations, and approvals from third parties
necessary in connection with the Investment Transaction;

            (iv)  that the Company's stockholders have approved and authorized the Investment Transaction and the
reverse stock split described below;

            (v)  that the Company has received the resignations of four of its current directors, including the current
Chairman of the Board and one member of the Audit Committee, and that the Board has taken all action necessary to
fill the resulting four vacancies with the Investor's designees effective upon the Closing; and

            (vi)  that the Company has adopted a new management incentive program, in a form satisfactory to the
Investor, to apply from and after the Closing, subject to the subsequent approval of such management incentive
program by our stockholders, if required.

Edgar Filing: GLADSTONE LAND Corp - Form FWP

15



Pursuant to the Purchase Agreement, the Company has agreed to indemnify the Investor (and certain "Investor
Parties" as defined in the Purchase Agreement) for all liabilities, losses, or damages as a result of or relating to any
breach of any representations, warranties, covenants, or agreements made by the Company in the Purchase Agreement
and the Registration Rights Agreement.

8
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The Purchase Agreement may be terminated at any time prior to the Closing only as follows:

�         by the Investor or the Company, if the Closing has not occurred by November 30, 2010, provided that the right
to terminate shall not be available to either party whose failure to perform its obligations under the Purchase
Agreement is the primary cause of the failure of the Closing to have occurred by such date;

�         by the Investor or the Company, if the Company's stockholders do not vote to approve the Investment
Transaction;

�         at any time by mutual agreement of the Company and the Investor;

�         by either the Company or the Investor, if there has been a material breach of any representation, warranty, or
covenant or obligation of the other party contained in the Purchase Agreement, which has not been cured within 15
days after notice thereof; or

�         by the Company if the Company has received an alternative proposal which the Board determines in its good
faith judgment (after consultation with the Company's outside legal counsel and independent financial advisor) to be
on terms superior in value from a financial point of view to the Company's stockholders than the Investment
Transaction and reasonably capable of being completed, in which event the Company has agreed to pay to the Investor
a termination fee in the amount of $150,000.

The Purchase Agreement provides that after the  Closing, for so long as the Investor holds at least 50 percent of our
outstanding common stock, (i) our Board shall consist of no more than seven members, and (ii) the Investor will have
the right to designate four members of our Board.  In addition, the Purchase Agreement provides that for a period of
three years following the Closing, as long as the Investor continues to own at least 80 percent of the Shares, the
Investor will have a right of first refusal to purchase additional securities which are offered and sold by the Company
for the purpose of maintaining its percentage interest in the Company.

Registration Rights Agreement

At the Closing, the Company will execute and deliver the Registration Rights Agreement to the Investor, pursuant to
which the Company will grant the Investor certain registration rights with respect to resale of the Shares.  The
Company has agreed to pay all expenses associated with the registration of the Shares, including the fees and expenses
of counsel to the Investor.  The Company has also agreed to indemnify the Investor, and its officers, directors,
members, investors, employees and agents, successors and assigns, and each other person, if any, who controls the
Investor within the meaning of the Securities Act, against any losses, claims, damages, or liabilities, joint or several,
to which they may become subject under the Securities Act or otherwise, insofar as such losses, claims, damages, or
liabilities arise out of or are based upon specified violations or failures to comply with applicable federal and state
securities laws, rules and regulations.  A copy of the form of Registration Rights Agreement was filed as Exhibit 4.1
to the Company's Current Report on Form 8-K filed on November 3, 2010.

Use of Proceeds

If this Proposal #1 is approved by our stockholders, and the Closing of the Investment Transaction occurs, subject to
Investor approval, the net proceeds of the Investment Transaction after payment of related fees and expenses will be
used to pay off the interim working capital loans, reduce the Company's current liabilities and provide working capital
for fiscal 2011 and beyond pursuant to its business strategy.  The loans to be repaid include the $400,000 of principal
of loans described on page 4 hereof and an additional $185,000 of principal of loans due to Golden Bridge LLC, an
entity in which certain of our directors have an interest.  Please see the section entitled "Interest of Certain Persons in
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Matters to Be Acted Upon" below.  Accrued interest of $36,647 on such loans will be converted into 73,293 shares of
our common stock following the Closing of the Investment Transaction.

9
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Investor Board Designees

If this Proposal #1 is approved by our stockholders, immediately following the Closing Richard J. Stark, Alan A.
Teran, Ron Goodson and David Grissen intend to resign as directors in order to fulfill the closing condition set forth in
the Purchase Agreement.  In addition, Eric W. Reinhard has agreed to resign as Chairman of our Board effective upon
the Closing to fulfill the closing condition set forth in the Purchase Agreement but he will continue as a director of the
Company following the Closing.  The foregoing director resignations include all of the current members of the Audit
Committee (Messrs. Grissen, Teran and Stark) and all of the current members of the Compensation Committee
(Messrs. Goodson, Stark and Teran).

As set forth in the Purchase Agreement, effective upon the Closing, the Board intends to appoint four individuals
designated by the Investor to the Board to fill such vacancies, each to serve until the next annual meeting of
stockholders.  The new Board will then elect a Chairman and appoint new members of the Audit Committee and the
Compensation Committee, in each case in accordance with applicable NASDAQ Listing Rules regarding director
independence and committee membership.  The new Board will also designate a new Audit Committee financial
expert under the rules promulgated by the SEC.

The Investor has advised us it intends to designate the following individuals as its director designees:

Keith A. Radford, age 41, currently serves as Chief Financial Officer of Terra Nova Pub Group Ltd., Elephant &
Castle Group Inc. and Massachusetts Pub Group LLC (2009-Present).  Previously Mr. Radford served as a Director
and Vice President of subsidiaries within AKER Solutions, a leading global provider of engineering and construction
services, technology products and integrated solutions (2002-2008).  In addition he has over eight years of experience
in public practice providing auditing, taxation and business consulting services.  Mr. Radford holds a Bachelor of
Commerce degree from Memorial University of Newfoundland and Labrador and is a Chartered Accountant.

John F. Morgan, age 50, currently serves as President, Chief Executive Officer and a Director of Elephant & Castle
Group Inc. and Terra Nova Pub Group Ltd. (2009-Present).  He is President, Chief Executive Officer and a Manager
of Massachusetts Pub Group LLC (2008-Present).  Previously Mr. Morgan had been the President of Morgan Capital
Limited, St. John's, Newfoundland, an independent financial services firm providing taxation and merger and
acquisition support services to North American and international clients (1994-2009).

Mr. Morgan holds a Bachelor of Commerce degree from Memorial University of Newfoundland and Labrador with a
participation in the In Depth Taxation Program and Chartered Business Valuator Program.  He is a Chartered
Accountant.

Gary J. Heller, age 43, currently serves as Secretary and a Director of Elephant & Castle Group Inc. (2007-Present),
Secretary and a Manager of Massachusetts Pub Group LLC (2008-Present), and Executive Vice President of Terra
Nova Pub Group Ltd. (2009-Present).  Prior to entering the restaurant industry in 2007, Mr. Heller spent 16 years as
an investment banker, including serving as a Managing Director of FTI Capital Advisors, LLC (2002-2006) and a
Director of Andersen Corporate Finance LLC.  Mr. Heller holds a BA in Economics from the University of
Pennsylvania and an MBA in Finance from New York University.

David L. Dobbin, age 49, currently serves as Chairman of the Board of Small Island Investments Ltd. (2010-Present). 
He also serves as Chairman of the Boards of Terra Nova Pub Group Ltd., its subsidiaries and affiliates (2007-Present)
and Welaptega Marine Ltd. (2008-Present), a leading supplier of offshore mooring inspection systems, companies
controlled by Mr. Dobbin through Repechage Investments Limited, an investment company formed under the laws of
Canada that holds investments in the transportation, service, real estate and hospitality sectors (2001-Present). 
Previously, Mr. Dobbin served in several capacities with CHC Helicopter Corporation, the world's leading offshore
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helicopter services provider, and led Canadian Ocean Resource Associates Inc., a consulting firm specializing in best
practice reviews, institutional support and public/private partnerships.  Mr. Dobbin holds a Bachelor of Commerce
from Memorial University of Newfoundland.
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In addition to the Investor's director designees above, the following current directors of the Company will remain on
our Board:

Geoffrey R. Bailey, age 58, has served on our Board since 1996 and is a member of the Special Committee.  He is also
a director of The Erie County Investment Co., which owns 99% of The Bailey Company.  The principal business of
The Bailey Company is owning and operating 58 Arby's restaurants as a franchisee, and The Bailey Company has also
been a franchisee and joint venture partner of the Company since 1987.  Mr. Bailey joined The Erie County
Investment Co. in 1979.  Mr. Bailey is a graduate of the University of Denver with a Bachelor's Degree in Business
Administration.

Boyd E. Hoback, age 54, has served on our Board since 1992 and is President and Chief Executive Officer of the
Company, a position he has held since December 1992, and he has been in the restaurant business since the age of 16. 
Mr. Hoback has been a vital part of the development of the Company into a 52-restaurant chain and has been involved
in developing all areas of the Company.  Mr. Hoback is an honors graduate of the University of Colorado in finance.

Eric W. Reinhard, age 51, has served on our Board since 2005.  He is currently the Chairman of the Board, but will
resign from this position upon the Closing of the Investment Transaction, as discussed above.  Mr. Reinhard also
serves as President of the Pepsi Cola Bottler's Association, a beverage association management and consulting
association and a position he has held since 2006.  Prior to June 2004, he was the General Manager for the Pepsi
Bottling Group's Great West Business Unit.  While in this role, Mr. Reinhard was also a member of the Pepsi Bottling
Group's Chairman's Operating Council, a member of the Food Service Strategic Planning Committee, and a member
of The Dr. Pepper Bottler Marketing Committee.  Mr. Reinhard joined Pepsi Cola in 1984 after four years with The
Procter & Gamble Distributing Company.  Since 1984 he has held several field and headquarters positions including
Vice President/General Manager Pepsi-Lipton Tea partnership (JV), General Manager Mid-Atlantic Business Unit,
Area Vice President Retail Channels, Vice President On-Premise Operations, and Area Vice President of Franchise
Operations.  Mr. Reinhard holds a B.A. from Michigan State University and has completed the Executive Business
Program at the University of Michigan.

There are no family relationships among the continuing directors or the Investor's director designees.  The Board has
previously determined that of the current directors Geoffrey R. Bailey, Ron Goodson, David Grissen, Richard J. Stark
and Alan A. Teran are independent directors under the NASDAQ listing standards.  Of the independent directors,
Messrs. Goodson, Grissen, Stark and Teran intend to resign as directors immediately following the Closing of the
Investment Transaction in order to fulfill the closing condition set forth in the Purchase Agreement, while Mr. Bailey
will continue on our Board after the Closing.  The new Board will make determinations regarding the independence of
the Investor's director designees after they are appointed to the Board after the Closing.

Mr. Bailey was originally elected to our Board pursuant to contractual board representation rights granted to The
Bailey Company in connection with its investment in shares of our Series A Convertible Preferred Stock in 1996 and
has continued to serve on our Board pursuant to contractual board representation rights granted to The Bailey
Company and its affiliates in connection with our Series B Convertible Preferred Stock financing in February 2005. 
Mr. Reinhard has also served on our Board pursuant to contractual board representation rights granted to other
investors in our Series B Convertible Preferred Stock financing.  As a condition to the Closing of the Investment
Transaction, The Bailey Company and Mr. Reinhard (together with their respective affiliates) will be required to
waive the contractual board representation rights granted in connection with the Series B Convertible Preferred Stock
financing.  In lieu thereof, The Bailey Company and Mr. Reinhard (together with their respective affiliates) will each
have the right to designate one director, provided that they each continue to own (in each case, together with their
respective affiliates) at least 600,000 shares of our common stock (adjusted for any stock splits, reverse splits or
similar capital stock transactions).  Pursuant to the Purchase Agreement, the Investor has agreed to vote its shares in
any election of directors in favor of the persons designated by The Bailey Company and its affiliates and by Mr.
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Reinhard and his affiliates.

Director Nominee Selection Process.  Our Board as a whole acts as the nominating committee for the selection of
nominees for election as directors.  We do not have a separate standing nominating committee since we require that
our director nominees be approved as nominees by a majority of our independent directors.  The Board will consider
suggestions by stockholders for possible future nominees for election as directors at the next annual meeting when the
suggestion is delivered in writing to our corporate secretary by August 15 of the year immediately preceding the
annual meeting.
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The Board selects each nominee, subject to contractual nominee designation and election rights held by certain
stockholders, as discussed above, based on the nominee's skills, achievements and experience, with the objective that
the Board as a whole should have broad and relevant experience in high policymaking levels in business and a
commitment to representing the long-term interests of the stockholders.  The Board believes that each nominee should
have experience in positions of responsibility and leadership, an understanding of our business environment and a
reputation for integrity.

The Board evaluates each potential nominee individually and in the context of the Board as a whole.  The objective is
to recommend a group that will effectively contribute to our long-term success and represent stockholder interests.  In
determining whether to recommend a director for re-election, the Board also considers the director's past attendance at
meetings and participation in and contributions to the activities of the Board.

When seeking candidates for director, the Board solicits suggestions from incumbent directors, management,
stockholders or others.  The Board does not have a charter for the nominating process.

The Company does not have a formal policy with regard to the consideration of diversity in identifying director
nominees, but the Board strives to nominate directors with a variety of complementary skills so that, as a group, the
Board will possess the appropriate talent, skills, and expertise to oversee the Company's business.

Shareholder Communications. The Board welcomes questions or comments about us and our operations.  Those
interested may contact the Board as a whole or any one or more specified individual directors by sending a letter to the
intended recipients' attention in care of Good Times Restaurants Inc., Corporate Secretary, 601 Corporate Circle,
Golden, CO 80401.  All such communications other than commercial advertisements will be forwarded to the
appropriate director or directors for review.

Leadership Structure.  The Board does not have a policy regarding the separation of the roles of Chief Executive
Officer and Chairman of the Board as the Board believes it is in the best interests of the Company to make that
determination based on the position and direction of the Company and the membership of the Board.  The Board has
determined that separating these roles is in the best interests of the Company's stockholders at this time.  This structure
ensures a greater role for the independent directors in the oversight of the Company and active participation of the
independent directors in setting agendas and establishing Board priorities and procedures.  Further, this structure
permits the Chief Executive Officer to focus on the management of the Company's day-to-day operations.

Risk Oversight.  Material risks are identified and prioritized by the Company's management and reported to the Board
for oversight.  The Board regularly reviews information regarding the Company's credit, liquidity and operations, as
well as the risks associated with each.  In addition, the Board continually works, with the input of the Company's
executive officers, to assess and analyze the most likely areas of future risk for the Company.

Audit Committee.  As discussed above, the Audit Committee currently consists of Messrs. Grissen, Teran and Stark,
all of whom intend to resign as directors immediately following the Closing of the Investment Transaction in order to
fulfill the closing condition set forth in the Purchase Agreement.  Following the Closing, the new Board will appoint
new members of the Audit Committee, all of whom will be independent directors under the applicable NASDAQ
listing standards.  In addition, following the Closing, the new Board will designate an Audit Committee financial
expert in accordance with the applicable SEC rules to replace Mr. Stark who currently serves in that capacity.

The function of the Audit Committee relates to oversight of the auditors, the auditing, accounting and financial
reporting processes and the review of the Company's financial reports and information.  In addition, the functions of
this Committee have included, among other things, recommending to the Board the engagement or discharge of
independent auditors, discussing with the auditors their review of the Company's quarterly results and the results of
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their audit and reviewing the Company's internal accounting controls.  The Audit Committee operates pursuant to a
written Charter adopted by the Board.  A current copy of the Audit Committee Charter is available on our website at
www.goodtimesburgers.com.  The Audit Committee held five meetings during fiscal 2010.
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Compensation Committee.  As discussed above, the Compensation Committee currently consists of Messrs. Goodson,
Stark and Teran, all of whom intend to resign as directors immediately following the Closing of the Investment
Transaction in order to fulfill the closing condition set forth in the Purchase Agreement.  Following the Closing, the
new Board will appoint new members of the Compensation Committee, all of whom will be independent directors
under the applicable NASDAQ listing standards.  The function of this Committee is to consider and determine all
matters relating to the compensation of the President and CEO and other executive officers, including matters relating
to the employment agreements.  The Compensation Committee held one meeting during fiscal 2010.

The Compensation Committee does not have a Charter. The responsibility of the Compensation Committee is to
review and approve the compensation and other terms of employment of our Chief Executive Officer and our other
executive officers.  Among its other duties, the Compensation Committee oversees all significant aspects of the
Company's compensation plans and benefit programs.  The Compensation Committee annually reviews and approves
corporate goals and objectives for the Chief Executive Officer's compensation and evaluates the Chief Executive
Officer's performance in light of those goals and objectives.  The Compensation Committee also recommends to the
Board the compensation and benefits for members of the Board.  The Compensation Committee has also been
appointed by the Board to administer our 2008 Omnibus Equity Incentive Compensation Plan, which is the successor
equity compensation plan to the Company's 2001 Stock Option Plan.  The Compensation Committee does not delegate
any of its authority to other persons.

In carrying out its duties, the Compensation Committee participates in the design and implementation and ultimately
reviews and approves specific compensation programs.  The Compensation Committee reviews and determines the
base salaries for our executive officers, and also approves awards to our executive officers under the Company's
equity compensation plans.

In determining the amount and form of compensation for executive officers other than the Chief Executive Officer, the
Compensation Committee obtains input from the Chief Executive Officer regarding the duties, responsibilities and
performance of the other executive officers and the results of performance reviews.  The Chief Executive Officer also
recommends to the Compensation Committee the base salary levels for all executive officers and the award levels for
all executive officers under the Company's equity compensation programs.  No executive officer attends any executive
session of the Compensation Committee or is present during final deliberations or determinations of such officer's
compensation.  The Chief Executive Officer also provides input with respect to the amount and form of compensation
for the members of the Board of Directors.

The Compensation Committee has the authority to directly engage, at the Company's expense, any compensation
consultants or other advisers as it deems necessary to carry out its responsibilities in determining the amount and form
of executive and director compensation.  For fiscal 2010, the Compensation Committee did not use the services of a
compensation consultant or other adviser.  However, the Compensation Committee has reviewed surveys, reports and
other market data against which it has measured the competitiveness of the Company's compensation programs.  In
determining the amount and form of executive and director compensation, the Compensation Committee has reviewed
and discussed historical salary information as well as salaries for similar positions at comparable companies.

Special Committee.  On August 14, 2009, our Board formed a Special Committee comprised of directors Richard
Stark, Alan Teran and Geoff Bailey to explore and evaluate strategic alternatives aimed at enhancing stockholder
value.  The activities of the Special Activities are discussed in the section entitled "Evaluation of Strategic
Alternatives" above.
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Board Meeting Attendance.  There were seven Board meetings held during the fiscal year ended September 30, 2010. 
None of our continuing directors attended fewer than 75% of the Board meetings and applicable committee meetings. 
Each of the continuing directors attended the annual meeting of stockholders for the fiscal year ended September 30,
2009, which was held September 30, 2010.

Director Compensation.  Each non-employee director receives $500 for each Board meeting attended.  Members of
the Compensation and Audit Committees generally each receive $100 per meeting attended.  However, where both
Compensation and Audit Committee meetings are held at the same place on the same day, only $100 is paid to
directors attending both committee meetings.  Additionally, non-employee directors may receive non-statutory stock
options from the Company under the terms of our 2008 Omnibus Equity Incentive Compensation Plan.
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Effect of the Investment Transaction on Existing Stockholders

Pursuant to the Purchase Agreement, the Investor will purchase the Shares, which will represent approximately 51.4
percent of the outstanding shares of our common stock immediately upon the Closing.

Possible Effect on Market Price of our Common Stock.  If stockholders of the Company approve the Investment
Transaction, the Shares will be sold to the Investor at a discount to the recently prevailing trading market prices of our
common stock.  We are unable to predict the potential effects of the Investment Transaction on the trading activity
and market price of our common stock.  We are also unable to predict the effects of the trading activity and market
price of our common stock if the Investment Transaction does not close.  Pursuant to the Registration Rights
Agreement, at the Closing we will grant the Investor and its permitted transferees registration rights for the resale of
the Shares.  These registration rights would facilitate the resale of the Shares into the public market, and any resale of
the Shares would increase the number of shares of our common stock available for public trading.  Sales by the
Investor or its permitted transferees of a substantial number of shares of our common stock in the public market, or the
perception that such sales might occur, could have a material adverse effect on the price of our common stock.

The Investor will be a Controlling Stockholder.  The Company's present executive officers, directors and five percent
or greater stockholders beneficially own approximately 58 percent of our outstanding common stock and are therefore
in a position, acting together, to influence and possibly control most matters submitted for approval by our
stockholders.  Immediately upon the Closing of the Investment Transaction, the Investor will beneficially own
approximately 51.4 percent of our outstanding common stock and therefore such control will continue in the hands of
the Investor.

The Investor will have the Right to Designate a Majority of our Board.  Pursuant to the Purchase Agreement, the after
the Closing and for so long as the Investor holds at least 50 percent of our outstanding common stock, (i) our Board
shall consist of not more than seven members, and (ii) the Investor will have the right to designate four members of
our Board.  See the section entitled "Investor Board Designees" above.

Dilution.  If approved, the issuance of common stock in the Investment Transaction will result in dilution by 51.4
percent to each stockholder by reducing such stockholder's percentage ownership of the total outstanding shares.  If
stockholders of the Company approve the proposed issuance of the Shares to the Investor, the Shares will represent
approximately 51.4 percent of our common stock immediately following the Closing.  In addition, the Purchase
Agreement provides that for a period of three years following the Closing, as long as the Investor continues to own at
least 80 percent of the Shares issued to the Investor, the Investor will have a right of first refusal to purchase
additional equity securities which are offered and sold by the Company for the purpose of maintaining its percentage
ownership interest in the Company.  The foregoing purchase right applies to (i) shares of our common stock, (ii) any
debt or equity security of the Company convertible into or exchangeable for shares of common stock, with or without
consideration being paid, (iii) any option, warrant or other right to purchase shares of common stock or securities
convertible into or exchangeable for shares of common stock or any other security so convertible, or (iv) any debt
securities having voting rights equivalent to those of our common stock.  However, the Investor will have no purchase
right respect to securities issued and sold by the Company in an underwritten public offering under a then-effective
registration statement under the Securities Act (except as provided in the Registration Rights Agreement), or any
common stock issued by the Company as consideration in connection with an acquisition, merger or strategic
partnership transaction of the Company or GTDT that has been approved by our Board after the Closing.

Vote Required for Approval

Approval of Proposal #1 - the shareholder resolution authorizing the Investment Transaction - will require the
affirmative vote of a majority of the votes cast by the holders of our common stock present in person or represented by
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proxy at the special meeting and entitled to vote on the matter.
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THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT STOCKHOLDERS VOTE
"FOR" PROPOSAL #1.

PROPOSAL #2 - APPROVAL OF REVERSE STOCK SPLIT

The Board adopted a resolution on October 28, 2010 seeking stockholder approval to grant the Board discretionary
authority to effect a reverse split with respect to the issued and outstanding shares of the Company's common stock.  If
this Proposal #2, as more fully described below, is approved by the Company's stockholders, the Board may
subsequently effect, in its sole discretion, the reverse stock split based upon a one-for-three exchange ratio.  If
approved, the Board's discretion to effect the reverse stock split would last until December 31, 2010, when such
discretion would terminate if not exercised by the Board.

Under the Purchase Agreement, stockholder approval of this Proposal #2 is a condition to the Closing of the
Investment Transaction.

Reasons for Effecting a Reverse Stock Split

The Board believes that a reverse stock split is desirable for the following reasons:

�         Regain Compliance with NASDAQ Listing Rules.  As we have previously disclosed, on July 19, 2010, the
Company received a deficiency notice from NASDAQ that the Company had failed to maintain a minimum bid price
of $1.00 per share for a period of 30 consecutive business days.  The Company has a grace period of 180 calendar
days, or until January 18, 2011, in which to regain compliance with this NASDAQ listing rule.  To regain compliance,
the bid price of our common stock must close at $1.00 per share or more for a minimum of ten consecutive business
days anytime before January 18, 2011.  The Board has concluded that, absent a significant market-driven increase in
our stock price, the best way for the Company to increase the closing bid price of our common stock to the level
satisfactory for meeting the continued listing requirements of NASDAQ is to effect the reverse stock split.

�         Increased Share Price.  A reverse stock split may increase the trading price of shares of the Company's common
stock, potentially making them more attractive investments generally and to institutional investors in particular.

�         Reduced Number of Shares Issued and Outstanding.  The Company has 3,898,559 shares of its common stock
issued and outstanding and will issue an additional 4,200,000 shares of common stock to the Investor at the Closing
and an additional 73,293 shares of common stock upon the conversion of accrued interest on the loans discussed on
page 4 hereof.  Thus, following the Investment Transaction, the Company will have an aggregate of 8,171,852 shares
of common stock outstanding, not including those shares of common stock reserved for issuance under the Company's
Omnibus Equity Plan or upon exercise of outstanding warrants of the Company.  The Board believes that reducing the
number of issued and outstanding shares of common stock following the Investment Transaction to 2,723,951 (and
increasing the proportion of the shares of common stock authorized but unissued) may be beneficial to the Company
and its stockholders.

�         Such a reduction might also help to facilitate future business combinations or other transactions in the event that
such opportunities arise.

�         Reduced Stockholder Transaction Costs.  Because investors typically pay commissions based on the number of
shares traded when they buy or sell shares of our common stock, such investors may pay lower commissions for
trading a given dollar amount of the Company's common stock if the reverse stock split occurs.

Potential Risks Associated with a Reverse Stock Split
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The following is a non-exhaustive list of potential risks associated with effecting a reverse stock split:

No Guarantee of Increased Share Price. There are no assurances that the trading price of shares of the Company's
common stock will increase upon the effectiveness of any reverse stock split approved by the Board. The future
performance of our common stock will be based on the Company's performance and other factors that are unrelated to
the number of issued and outstanding shares of our common stock. If the trading price of shares of our common stock
does not increase by an amount that is commensurate with the reduction in our shares issued and outstanding as a
result of the reverse stock split, the total market capitalization of the Company will decrease.
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Reduced Liquidity is Possible. The liquidity of our common stock could be adversely affected by the reduced number
of shares that would be issued and outstanding if the reverse stock split is approved.

Effect of a Reverse Stock Split

The principal effect of the reverse stock split would be to reduce the number of issued and outstanding shares of the
Company's common stock from 8,171,852 shares (after the Closing of the Investment Transaction) to 2,723,951
shares, based on a one-for-three exchange ratio. As such, each stockholder holding three shares of the Company's
common stock (par value $0.001 per share) immediately prior to the reverse stock split taking effect will become a
holder of one share of our common stock (par value $0.001 per share) after the reverse stock split is consummated.

The reverse stock split itself will not change the proportionate equity interests of our stockholders, nor will the
respective voting rights or other rights of stockholders be altered in any way by the reverse stock split, other than as a
result of the treatment of fractional shares as described below.  The common stock issued pursuant to the reverse stock
split will remain fully paid and non-assessable. The number of authorized shares of the Company's common stock will
not change by virtue of adopting this Proposal #2.  Therefore, after taking into account the issuance of the Shares to
the Investor in the Investment Transaction, approximately 41,828,148 shares of the Company's common stock of the
50,000,000 currently authorized would remain available for issuance (inclusive of 857,184 shares which are reserved
for issuance pursuant to our Omnibus Equity Plan or upon exercise of outstanding warrants).  If this Proposal #2 is
approved, there will be approximately 47,276,049 shares of common stock available for issuance (including 285,728
reserved shares under our Omnibus Equity Plan and our outstanding warrants).

The shares of authorized and unissued common stock following the Reverse Split will be available for issuance in
connection with such corporate transactions and purposes as may, from time to time, be considered advisable by our
Board.  Except as discussed herein, however, we have no arrangements, agreements, understandings or plans at the
current time for the issuance or use of the additional shares of common stock that will be available following the
Reverse Split.  Having such shares available for issuance in the future will allow the shares to be issued as determined
by our Board without further stockholder action, unless the circumstances require that we seek stockholder approval
under the rules of the NASDAQ Stock Market.

In addition, the issuance of additional shares of common stock for such corporate transactions and purposes could
have a dilutive effect on earnings per share and the book or market value of our outstanding common stock, depending
on the circumstances, and would likely dilute a stockholder's percentage voting power in the company. Our Board
intends to take these factors into account before authorizing any new issuance of shares.

Potential Anti-Takeover Effects

If the Reverse Split is approved, the increased proportion of authorized but unissued shares of the Company's common
stock to the issued and outstanding shares thereof could, under certain circumstances, have an anti-takeover effect. For
example, such a change could permit future issuances of our common stock that would dilute the stock ownership of a
person seeking to effect a change in composition of our Board or contemplating a tender offer or other transaction for
the combination of the Company with another entity.

The Board is not, however, proposing the Reverse Split in response to any effort of which it is aware to accumulate
shares of the Company's common stock or to obtain control of the Company. Rather, the Board is proposing the
Reverse Split for the reasons outlined above.

Mechanics of Reverse Stock Split
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If this Proposal #2 is approved by stockholders and the Board effects a reverse stock split as discussed above,
stockholders will be entitled to exchange their stock certificates after the reverse stock split takes place. Stockholders
may exchange their stock certificates by contacting our transfer agent, Computershare Trust Company. Otherwise,
stock certificates representing pre-reverse stock split shares of our common stock will be exchanged for certificates
evidencing post-reverse stock split shares at the first time they are presented to the transfer agent for transfer.
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Impact on Omnibus Equity Plan, Options, Warrants and Convertible Securities

If the reverse stock split is approved, the number of shares of our common stock that may be issued upon the exercise
of conversion rights held by holders of securities convertible into our common stock will be reduced proportionately
based upon the one-for-three exchange ratio. Proportionate adjustments will also be made to the per-share exercise
price and the number of shares of our common stock issuable upon the exercise of all outstanding options and
warrants entitling the holders to purchase shares of our common stock. Finally, the number of shares reserved for
issuance under the Company's Omnibus Equity Plan will be reduced proportionately based on the one-for-three
exchange ratio.

Fractional Shares

The Company will not issue fractional shares in connection with the reverse stock split if it is effected by the Board.
Instead, any fractional share that results from the reverse stock split will be rounded to the next whole share.

Accounting Matters

Because the reverse stock split will not change the par value of shares of the Company's common stock, our stated
capital attributable to common stock on our balance sheet will be reduced to approximately 33 percent of its present
amount. Additional paid-in capital will increase by the dollar amount by which stated capital decreases.

Certain Federal Income Tax Consequences of a Reverse Stock Split

IN ACCORDANCE WITH 31 C.F.R. § 10.35(B) (5), THE DISCUSSION OF THE TAX ASPECTS PROVIDED
HEREIN HAS NOT BEEN PREPARED, AND MAY NOT BE RELIED UPON BY ANY PERSON, FOR
PROTECTION AGAINST ANY FEDERAL TAX PENALTY.  THE TAX DISCUSSION HEREIN IS WRITTEN
TO SUPPORT PROPOSAL #2 AND EACH STOCKHOLDER SHOULD SEEK ADVICE BASED ON SUCH
STOCKHOLDER'S PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISOR.

The following is a summary of certain United States federal income tax consequences of the reverse stock split
generally applicable to beneficial holders of shares of our common stock. This summary addresses only such
stockholders who hold their pre-reverse stock split shares as capital assets and will hold the post-reverse stock split
shares as capital assets. This discussion does not address all United States federal income tax considerations that may
be relevant to particular stockholders in light of their individual circumstances or to stockholders that are subject to
special rules, such as financial institutions, tax-exempt organizations, insurance companies, dealers in securities, and
foreign stockholders. The following summary is based upon the provisions of the Internal Revenue Code of 1986, as
amended, applicable Treasury Regulations thereunder, judicial decisions and current administrative rulings, as of the
date hereof, all of which are subject to change, possibly on a retroactive basis. Tax consequences under state, local,
foreign and other laws are not addressed in this summary. Each stockholder should consult its tax advisor as to the
particular facts and circumstances which may be unique to such stockholder and also as to any estate, gift, state, local
or foreign tax considerations arising out of the reverse stock split. We have not and will not seek a ruling from the
Internal Revenue Service or an opinion of counsel regarding the United States federal income tax consequences of the
proposed reverse stock split.  Therefore, the income tax consequences discussed below are not binding on the Internal
Revenue Service and there can be no assurance that such income tax consequences, if challenged, would be sustained.

Subject to the above stated, the United States federal income tax consequences of the proposed reverse stock split may
be summarized as follows:
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�         The reverse stock split would qualify as a tax-free recapitalization under the Internal Revenue Code. 
Accordingly, a stockholder will not recognize any gain or loss for United States federal income tax purposes as a
result of the receipt of the post-reverse stock split common stock pursuant to the reverse stock split.

�         The shares of post-reverse stock split common stock in the hands of a stockholder will have an aggregate basis
for computing gain or loss on a subsequent disposition equal to the aggregate basis of the shares of pre-reverse stock
split common stock held by the stockholder immediately prior to the reverse stock split.

�         A stockholder's holding period for the post-reverse stock split common stock will include the holding period of
the pre-reverse stock split common stock exchanged.
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No Appraisal Rights

Neither Nevada law nor our Articles of Incorporation or Bylaws provide our stockholders with dissenters' or appraisal
rights in connection with the proposal described above. If the proposal to give our Board discretion to effect a reverse
stock split with respect to issued and outstanding shares of the Company's common stock is approved at the Special
Meeting, stockholders voting against such proposals will not be entitled to seek appraisal for their shares.

Vote Required for Approval

Approval of Proposal #2 - the shareholder resolution authorizing the Reverse Stock Split - will require the affirmative
vote of a majority of the votes cast by the holders of our common stock present in person or represented by proxy at
the special meeting and entitled to vote on the matter.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT STOCKHOLDERS VOTE
"FOR" PROPOSAL #2.  IF THE STOCKHOLDERS DO NOT APPROVE THE REVERSE SPLIT, THE
INVESTMENT TRANSACTION WILL NOT OCCUR.

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

In April 2009, the Company and its wholly-owned subsidiary GTDT entered into a loan agreement with Golden
Bridge, LLC ("Golden Bridge"), pursuant to which Golden Bridge made a loan of $185,000 to be used for restaurant
marketing and other working capital needs of GTDT.  The Golden Bridge loan is evidenced by a promissory note
dated April 20, 2009 made by the Company and its wholly-owned subsidiary GTDT, as co-makers, which bears
interest at a rate of 10% per annum on the unpaid principal balance and provides for monthly interest payments with
all unpaid principal due on July 10, 2010.  As discussed below, the note has been extended to December 31, 2010.  In
connection with the loan, the Company issued to Golden Bridge a three-year warrant dated April 20, 2009 (the
"Golden Bridge Warrant") which provides that Golden Bridge may at any time from April 20, 2009 until April 20,
2012 purchase up to 92,500 shares of the Company's common stock at an exercise price of $1.15 per share.

Eric W. Reinhard, Ron Goodson, David Grissen, Richard J. Stark and Alan A. Teran, who are all members of our
Board and stockholders of the Company, are the sole members of Golden Bridge.  Mr. Reinhard is the sole manager of
Golden Bridge.  The Company's obtaining of the loan from Golden Bridge and related transactions were duly
approved in advance by the Company's Board by the affirmative vote of members thereof who did not have an interest
in the transaction.  Total interest and commitment fees paid under this agreement were approximately $12,000 for
fiscal year ended September 30, 2009 and approximately $18,500 for the fiscal year ended September 30, 2010.  The
amount due to related parties under this agreement that is included in notes payable was $185,000 at September 30,
2010.

The fair value of the Golden Bridge Warrant was determined to be $42,000 with the following assumptions: 1) risk
free interest rate of 1.27%, 2) an expected life of 3 years, and 3) an expected dividend yield of zero. The fair value of
$42,000 was charged to the note discount and credited to Additional Paid in Capital. The note discount is being
amortized over fourteen months and charged to interest expense.

As discussed above, the Golden Bridge loan was initially due and payable in full on July 10, 2010.  However, we have
a letter agreement with Golden Bridge to continue with interest only payments until we complete a larger
recapitalization event or until December 31, 2010.  Accordingly, $185,000 of the net proceeds from the sale and
issuance of the Shares to the Investor in the Investment Transaction will be used to repay the Golden Bridge loan.  As
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the members of Golden Bridge, Messrs. Reinhard, Goodson, Grissen, Stark and Teran therefore have an indirect
interest in the Investment Transaction.

The Purchase Agreement requires that The Bailey Company and Eric W. Reinhard enter into an agreement to vote in
favor of the Investment Transaction with respect to an aggregate of 2,079,192 shares of our common stock owned by
them, which represents approximately 53.3 percent of our outstanding common stock.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table shows the beneficial ownership of shares of the Company's common stock as of November 1,
2010 by each person known by the Company to be the beneficial owner of more than five percent of the shares of the
Company's common stock, each director and each named executive officer, and all directors and executive officers as
a group.  The address for the principal stockholders and the directors and officers is 601 Corporate Circle, Golden, CO
80401.

Holder Number of shares Percent of
beneficially owned class**
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Principal stockholders
The Bailey Company, LLLP 821,5121 21.07%
The Erie County Investment Co. 1,016,1921 26.07%
Commonwealth Equity Services LLP 312,9132 8.03%
Paul T. Bailey 1,074,1923 27.55%
Directors and Officers
Geoffrey R. Bailey, Director 23,3004 *
Ron Goodson, Director 214,4975 5.48%
David Grissen, Director 231,9996 5.90%
Boyd E. Hoback, Director, President and Chief Executive Officer 134,5427 3.33%
Scott G. LeFever, Vice President, Operations 18,7908 *
Richard J. Stark, Director 62,1039 1.58%
Alan A. Teran, Director  113,20610 2.88%
Eric W. Reinhard, Chairman 314,00011 7.94%
All directors and executive officers as a group

(9 persons including all those named above)
1,129,18112 26.38%

1          The Bailey Company is 99% owned by The Erie County Investment Co., which should be deemed the beneficial
owner of Good Times Restaurants common stock held by The Bailey Company.  The Erie County Investment Co. also
owns 194,680 shares of Good Times Restaurants common stock in its own name.  Geoffrey R. Bailey is a director and
executive officer of The Erie County Investment Co.  Geoffrey R. Bailey disclaims beneficial ownership of the shares
of Good Times Restaurants common stock held by The Bailey Company and The Erie County Investment Co.  See
footnote 3 below.

2          The information as to Commonwealth Equity Services LLP ("Commonwealth") and entities controlled directly
or indirectly by Commonwealth is derived in part from Schedule 13G, as filed with the Securities and Exchange
Commission on December 23, 2005 and most recently amended on February 11, 2009, and information furnished to
Good Times separately by Commonwealth.

3          Includes 821,512 shares beneficially owned by The Bailey Company and 194,680 shares held of record by The
Erie County Investment Co.  Paul T. Bailey is the principal owner of The Erie County Investment Co. and may be
deemed the beneficial owner of shares held by The Erie County Investment Co. and The Bailey Company.  Paul T.
Bailey disclaims beneficial ownership of the shares held by The Erie County Investment Co. and The Bailey
Company.  Paul T. Bailey is the father of Geoffrey R. Bailey.

4          Includes 14,000 shares underlying presently exercisable stock options.

5          Includes 12,000 shares underlying presently exercisable stock options and 2,497 warrants to purchase stock.

6          Includes 12,000 shares underlying presently exercisable stock options and 19,999 warrants to purchase stock.

7          Includes 89,550 shares underlying presently exercisable stock options

8          Includes 18,790 shares underlying presently exercisable stock options

9          Includes 14,000 shares underlying presently exercisable stock options and 15,003 warrants to purchase stock.
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10        Includes 14,000 shares underlying presently exercisable stock options and 17,501 warrants to purchase stock

11        Includes 16,500 shares underlying presently exercisable stock options and 37,500 warrants to purchase stock

12        Does not include shares held beneficially by The Bailey Company and The Erie County Investment Co.  If those
shares were included, the number of shares beneficially held by all directors and executive officers as a group would
be 2,145,373 and the percentage of class would be 50.13%.

*              Less than one percent.

**             Under SEC rules, beneficial ownership includes shares over which the individual or entity has voting or
investment power and any shares which the individual or entity has the right to acquire within sixty days.
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Executive Officers.  The executive officers of the Company are as follows:

Name Age Position Date Began With Company
Boyd E. Hoback 54 President & CEO September 1987
Susan M. Knutson 51 Controller September 1987
Scott G. LeFever 51 VP of Operations September 1987
Boyd E. Hoback.  See the description of Mr. Hoback's business experience under the heading "Investor Board
Designees" above.

Susan M. Knutson has been Controller since 1993 with direct responsibility for overseeing the accounting department,
maintaining cash controls, producing budgets, financials and quarterly and annual reports required to be filed with the
Securities and Exchange Commission, acting as the principal financial officer of the Company, and preparing all
information for the annual audit.

Scott G. LeFever has been Vice President of Operations since August 1995, and has been involved in all phases of
operations with direct responsibility for restaurant service performance, personnel and cost controls.

Executive officers do not have fixed terms and serve at the discretion of our Board.  There are no family relationships
among the executive officers, the continuing directors or the Investor's director designees.

Executive Compensation.  The information called for by Item 8 of Schedule 14A of Regulation 14A is hereby
incorporated by reference to the Company's Annual Report on Form 10-K for the fiscal year ended September 30,
2010 to be filed on EDGAR on or about December 29, 2010.

Employment Agreements.  Mr. Hoback entered into an employment agreement with the Company in October 2001 and
the terms of the agreement were revised effective October 2007 for compliance with Section 409A of the Internal
Revenue Code.  The revised agreement provides for his employment as President and Chief Executive Officer for two
years from the date of the agreement at a minimum salary of $190,000 per year, terminable by the Company only for
cause.  The agreement provides for payment of one year's salary and benefits in the event that change of ownership
control results in a termination of his employment or termination other than for cause.  This agreement renews
automatically annually for a new two-year term unless specifically not renewed by our Board.  Mr. Hoback's
compensation, including salary, expense allowance, bonus and any equity award, is reviewed annually by the
Compensation Committee.  Mr. Hoback's bonus is based on the Company's achieving certain Earnings Before Interest,
Taxes, Depreciation and Amortization ("EBITDA") targets for each year.

As a condition to the Closing of the Investment Transaction, Mr. Hoback will be required to waive certain rights under
the employment agreement which would otherwise accrue to him as a result of the change in ownership control of the
Company which will occur as a result of the Investment Transaction, including his right to terminate his employment
within one year of the change in control and trigger the severance payment described above and his right to accelerate
the vesting of stock options upon the change in control.

Other Employment Arrangements.  Mr. LeFever is employed as an "employee at will" and does not have a written
employment agreement.  His compensation, including salary, expense allowance, bonus and any equity awards, is
reviewed and approved by the Compensation Committee annually.  He participates in a bonus program that is based
on both the Company's level of EBITDA for the year and achieving certain operating metrics and sales targets.

Section 16(a) beneficial ownership reporting compliance.  Under Section 16(a) of the Securities Exchange Act of
1934, directors, executive officers, and persons who own more than ten percent of the Company's common stock must
disclose their initial beneficial ownership of the common stock and any changes in that ownership in reports which
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must be filed with the SEC and the Company.  The SEC has designated specific deadlines for these reports and the
Company must identify in this Proxy Statement those persons who did not file these reports when due.
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Based solely on a review of the reports filed with the Company and written representations received from reporting
persons, the Company believes that, as of November 1, 2010, all Section 16(a) filing requirements for its officers,
directors, and more than ten percent stockholders were complied with on a timely basis.  Moreover, pursuant to the
Purchase Agreement, the Investor has agreed to comply with all Section 16(a) filing requirements on a timely basis.

STOCKHOLDER NOMINATIONS AND OTHER PROPOSALS

Any stockholder proposal for the Company's annual meeting of stockholders in 2011 must be received by the
Company for the proposal to be included in the Company's proxy statement and form of proxy for that meeting.  If
notice of a proposal for which a stockholder will conduct his or her own proxy solicitation is not received by the
Company by August 15, 2011, such proposal will be considered untimely pursuant to Rules 14a-4 and 14a-5(e) of the
Securities Exchange Act of 1934, and the person named in proxies solicited by our Board may use his or her
discretionary authority when the matter is raised at the meeting, without including any discussion of the matter in the
proxy statement.

OTHER MATTERS

As of the date of this Proxy Statement, our Board does not intend to present at the Special Meeting any matters other
than those described herein and does not presently know of any matters that will be presented by other parties.  If any
other matter is properly brought before the meeting for action by stockholders, proxies in the enclosed form returned
to us will be voted in accordance with the recommendation of our Board or, in the absence of such recommendation,
in accordance with the judgment of the proxy holder.

WHERE YOU CAN FIND MORE INFORMATION

The Company is subject to the informational requirements of the Securities Exchange Act of 1934, as amended (the
"Exchange Act").  The Company files reports, proxy statements and other information with the Securities and
Exchange Commission ("SEC").  The public may read and copy any materials that we file with the SEC at the SEC's
Public Reference Room at 100 F Street, N.E., Washington D.C. 20549.  The public may obtain information on the
operation of the Public Reference Room by calling 1-800-SEC-0330.  The statements and forms we file with the SEC
have been filed electronically and are available for viewing or copy on the SEC maintained Internet site that contains
reports, proxy and information statements, and other information regarding issuers that file electronically with the
SEC.  The Internet address for this site can be found at: www.sec.gov.

A copy of our Annual Report on Form 10-K for the fiscal year ended September 30, 2009 can be found at the SEC's
Internet site.  The Annual Report is not incorporated into this Proxy Statement and is not to be considered a part of
these proxy soliciting materials or subject to Regulations 14A or 14C or to the liabilities of Section 18 of the
Exchange Act.  We will provide upon written request, without charge to each stockholder of record as of the record
date, a copy of our Annual Report on Form 10-K for the fiscal year ended September 30, 2009, as filed with the SEC. 
Any exhibits listed in the Form 10-K report also will be furnished upon request at the actual expense incurred by us in
furnishing such exhibits.  Any such requests should be directed to our Corporate Secretary at our principal executive
offices at 601 Corporate Circle, Golden, Colorado 80401.

STOCKHOLDERS ARE URGED TO IMMEDIATELY MARK, DATE, SIGN AND RETURN THE
ENCLOSED PROXY IN THE ENCLOSED BUSINESS REPLY ENVELOPE OR VIA FACSIMILE TO THE
ATTENTION OF BOYD E. HOBACK, OUR PRESIDENT AND CHIEF EXECUTIVE OFFICER, AT (303)
273-0177.  YOUR VOTE IS IMPORTANT.
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BY ORDER OF THE BOARD OF DIRECTORS

/s/ Boyd E. Hoback

Boyd E. Hoback

President and Chief Executive Officer

November 18, 2010
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GOOD TIMES RESTAURANTS INC.

REVOCABLE PROXY

THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS OF GOOD TIMES
RESTAURANTS INC. IN CONNECTION WITH THE SPECIAL MEETING OF STOCKHOLDERS TO BE
HELD ON DECEMBER _____, 2010.

The undersigned hereby revokes all previous proxies, acknowledges receipt of the Notice of the Special Meeting of
Stockholders to be held on December ___, 2010 and the Proxy Statement, and appoints Boyd E. Hoback and Susan M.
Knutson (or either of them), the proxy of the undersigned, each with full power of substitution, to vote all shares of
common stock of Good Times Restaurants Inc., a Nevada corporation (the "Company"), that the undersigned is
entitled to vote, either on his or her own behalf or on behalf of any entity or entities, at the Special Meeting of
Stockholders of the Company to be held on December ___, 2010, beginning at 9:00 a.m. local time, at the Company's
corporate offices, which are located at 601 Corporate Circle, Golden, Colorado 80401, and at any adjournment or
postponement thereof, with the same force and effect as the undersigned might or could do if personally present
thereat.  The shares represented by this proxy shall be voted in the matter set forth herein.

PROPOSAL #1 - APPROVAL OF INVESTMENT TRANSACTION:  To approve a $2,100,000 equity investment
in the Company through the issuance of 4,200,000 shares of the Company's common stock to Small Island
Investments Limited, a Bermuda corporation, referred to herein as the "Investment Transaction".

For [   ] Against [   ] Abstain [   ]
PROPOSAL #2 - APPROVAL OF REVERSE STOCK SPLIT:  To approve a proposal to give the Board of
Directors discretion to effect a one-for-three reverse stock split of the Company's common stock following the closing
of the Investment Transaction, referred to herein as the "Reverse Split".

For [   ] Against [   ] Abstain [   ]
This proxy when properly executed will be voted in the manner directed by the undersigned.

If this proxy is properly executed but no voting directions are given, this proxy will be voted "For" the
approval of each of Proposals #1 and #2 set forth above.

This proxy also confers discretionary authority to the proxies to vote on any other matters that may properly be
presented at the meeting.  As of the date of the accompanying Proxy Statement, the Company did not know of any
other matters to be presented at the meeting.  If any other matters are properly presented at the meeting, this proxy will
be voted in accordance with the recommendations of the Company's Board of Directors.

Please sign exactly as your name appears below.  When joint tenants hold shares, both should sign.  When signing as
attorney, executor, administrator, trustee or guardian, please give full title as such.  If a corporation, please sign in full
corporate name by the president or other authorized officer.  If a partnership or limited liability company, please sign
in such name by an authorized person.

Please complete, date and sign this proxy card and return it promptly in the accompanying envelope.

Shares Owned: ____________________ Dated: ____________________
_________________________________ __________________________
Signature of Shareholder Signature (if held jointly)
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(Sign exactly as name appears on stock certificate)
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