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(Exact name of Registrant as Specified in its Charter)
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offices) (Zip Code)

 
(631) 584-5400
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N/A
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Securities registered pursuant to Section 12(b) of the Exchange Act:
 

Title of each class Trading Symbol(s) Name of each exchange on which registered
Common   Shares
 of   Limited
Liability   Company   Interests

GYRO Nasdaq
   Capital   Market  

 
Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of
the following provisions:
 

 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
 Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

 
Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of
this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). Emerging growth company 
 
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with
any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. 
 

 

 
Item 1.01 Entry into a Material Definitive Agreement.
 
On September 5, 2023, Gyrodyne, LLC, a New York limited liability company (the “Company”), entered into a letter agreement (the
“Cooperation Agreement”) with Star Equity Fund, LP (collectively with its affiliates, “Star Equity”).
 
Pursuant to the Cooperation Agreement, the Company agreed to adopt, and submit for shareholder approval at the Company’s 2023 annual
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Item 1.01 Entry into a Material Definitive Agreement.
 
On September 5, 2023, Gyrodyne, LLC, a New York limited liability company (the “Company”), entered into a letter agreement (the
“Cooperation Agreement”) with Star Equity Fund, LP (collectively with its affiliates, “Star Equity”).
 
Pursuant to the Cooperation Agreement, the Company agreed to adopt, and submit for shareholder approval at the Company’s 2023 annual
meeting of shareholders (the “Annual Meeting”), a new stock incentive plan (the “Stock Plan”) for directors who currently participate in the
Company’s retention bonus plan (the “Bonus Plan”), pursuant to which such director participants will exchange their benefits under the Bonus
Plan, which they agreed to reduce by $579,328, for an equivalent value of shares under the Stock Plan, if the Stock Plan is approved by the
shareholders. Under the Stock Plan, shares will not be transferable unless and until a liquidating distribution is made to all shareholders.
Additionally, the Company agreed not to increase director compensation fees.
 
Star Equity agreed to irrevocably withdraw its April 25, 2023 notice of intent to nominate two candidates for election to the Company’s Board of
Directors (the “Board”) at the Annual Meeting and its August 11, 2023 shareholder proposal submitted to the Company pursuant to Rule 14a-8 of
the Securities Exchange Act of 1934, as amended.
 
The Cooperation Agreement obligates Star Equity to vote all Company shares beneficially owned by it at the Annual Meeting in accordance with
the Board’s recommendations. Star Equity will also vote in accordance with the Board’s recommendations at any special meeting of shareholders
occurring before the date that is thirty days prior to the opening of the window for submission of shareholder nominations for the Company’s
2024 annual meeting of shareholders (the “Termination Date”), except that Star Equity may vote (i) in its discretion on any proposal regarding
certain extraordinary transactions, and (ii) in accordance with the recommendation of Institutional Shareholder Services Inc. (“ISS”) to the extent
the recommendation of ISS differs from the Board’s recommendation on any matter presented to shareholders.
 
The Cooperation Agreement also prevents Star Equity until the Termination Date from, among other things, (i) nominating any person for
election or submitting any shareholder proposal for consideration at any meeting of shareholders of the Company at which directors are to be
elected, (ii) soliciting proxies or (iii) taking actions to change or influence the Board, management or the direction of certain Company matters.
Until the Termination Date, the Company and Star Equity have also agreed not to disparage each other.
 
The foregoing description of the Cooperation Agreement is qualified in its entirety by reference to the full text of the Cooperation Agreement,
which is attached hereto as Exhibit 10.1 and is incorporated herein by reference.
 
Item. 8.01. Other Events.
 
On September 6, 2023, the Company issued a press release announcing its entry into the Cooperation Agreement. A copy of such press release is
filed as Exhibit 99.1 to this Report and is incorporated herein by reference.
 
Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits.
 
Exhibit No.  Description
10.1  Cooperation Agreement
99.1  Press Release
104  Cover Page Interactive Data File (embedded within the Inline XBRL document)
 

 

 
SIGNATURE

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its

behalf by the undersigned, thereunto duly authorized.
 
 

Date: September 7, 2023 By:

GYRODYNE, LLC
 
/s/ Gary Fitlin

   Name:Gary Fitlin
  Title:President, Chief Executive Officer, Chief Financial Officer

and Treasurer
 
 



https://www.sec.gov/Archives/edgar/data/1589061/000143774923025423/ex_567793.htm
https://www.sec.gov/Archives/edgar/data/1589061/000143774923025423/ex_567794.htm
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SIGNATURE
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized.
 
 

Date: September 7, 2023 By:

GYRODYNE, LLC
 
/s/ Gary Fitlin

   Name:Gary Fitlin
  Title:President, Chief Executive Officer, Chief Financial Officer

and Treasurer
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Exhibit 10.1
         Cooperation Agreement

September 5, 2023
 
Star Equity Fund, LP
c/o Jeffrey E. Eberwein
53 Forest Avenue, Suite 101
Old Greenwich, Connecticut 06870
 
Re: Gyrodyne, LLC
 
Dear Mr. Eberwein:
 

This letter agreement is intended to memorialize the understandings and agreements that have been reached between Gyrodyne, LLC
(the “Company” or “we”) and Star Equity Fund, LP (collectively with its Affiliates (as defined below), “Star Equity”) relating to, among other
things, Star Equity’s (i) notice to the Company (the “Nomination Notice”) of its intent to nominate two candidates for election to the Company’s
board of directors (the “Board”) at the Company’s 2023 annual meeting of shareholders (the “Annual Meeting”) and (ii) shareholder proposal
submitted to the Company pursuant to Rule 14a-8 (the “Shareholder Proposal”) of the Securities Exchange Act of 1934, as amended, and the
rules and regulations promulgated thereunder, (the “Exchange Act”).
 

In consideration of the promises, representations and mutual covenants and agreements set forth herein, and for other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Company and Star Equity have successfully reached
the following agreements:
 

1.    Effective upon execution of this letter agreement, Star Equity shall irrevocably withdraw each of the Nomination Notice and the
Shareholder Proposal (with this letter agreement deemed to evidence each such withdrawal), and shall cease any and all solicitation and other
activity in connection with the Annual Meeting.
 

2.    Until the Termination Date (as defined below), Star Equity shall not directly or indirectly (a) nominate, recommend for nomination
or give notice of an intent to nominate or recommend for nomination a person for election at any meeting of shareholders of the Company at
which directors are to be elected; (b) initiate, encourage or participate in any solicitation of proxies in respect of any election contest or removal
contest with respect to directors of the Company; (c) submit, initiate, make or be a proponent of any shareholder proposal for consideration at, or
bring any other business before, any meeting of shareholders of the Company or shareholder actions by written consent in lieu of a meeting of
shareholders; (d) initiate, encourage or participate in any solicitation of proxies in respect of any shareholder proposal for consideration at, or
other business brought before, any meeting of shareholders of the Company or shareholder actions by written consent in lieu of a meeting of
shareholders; (e) initiate, encourage or participate in any “withhold” or similar campaign with respect to any meeting of shareholders of the
Company or shareholder actions by written consent in lieu of a meeting of shareholders; (f) make any public or private proposal (other than to
the Board), public statement or otherwise seek to encourage, advise or assist any person in, (i) any change in the number or term of directors
serving on the Board or the filling of any vacancies on the Board, (ii) any change in the Company’s business, operations, strategy, management,
governance, corporate structure or other affairs or policies, (iii) causing a class of securities of the Company to be delisted from, or cease to be
authorized or quoted on, any securities exchange or (iv) causing a class of equity securities of the Company to become eligible for termination of
registration pursuant to Section 12(g)(4) of the Exchange Act; or (g) enter into any discussions, negotiations, agreements or understandings with
any person with respect to any action Star Equity is prohibited from taking pursuant to subclauses (a) through (f) above, or advise, assist,
encourage or persuade any person to take any such action.
 

 

 
3.    The Company shall adopt, and submit for shareholder approval at the Annual Meeting a proposal to approve, a new stock incentive

plan (the “Stock Plan”) for directors who currently participate in the Company’s retention bonus plan (the “Bonus Plan”), pursuant to which
such director participants will exchange their cash benefits under the Bonus Plan for an equivalent value of shares under the Stock Plan, but in
no event shall the number of shares granted represent more than ten percent (10%) of the shares outstanding, with one-third (1/3) of the shares of
each award granted vesting on each annual anniversary of the grant for a three year period. The Stock Plan shall be in substantially the same
form as set forth in Exhibit A.
 

4.    The Company agrees not to increase Board fees.
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3.    The Company shall adopt, and submit for shareholder approval at the Annual Meeting a proposal to approve, a new stock incentive
plan (the “Stock Plan”) for directors who currently participate in the Company’s retention bonus plan (the “Bonus Plan”), pursuant to which
such director participants will exchange their cash benefits under the Bonus Plan for an equivalent value of shares under the Stock Plan, but in
no event shall the number of shares granted represent more than ten percent (10%) of the shares outstanding, with one-third (1/3) of the shares of
each award granted vesting on each annual anniversary of the grant for a three year period. The Stock Plan shall be in substantially the same
form as set forth in Exhibit A.
 

4.    The Company agrees not to increase Board fees.
 

5.    For the avoidance of doubt, Star Equity shall not, directly or indirectly, cause or influence any of its Affiliates or Associates (as
defined in Rule 12b-2 of the Exchange Act) (respectively, “Affiliates” and “Associates”) to take any action that, if taken by Star Equity, would
constitute a violation or breach of any term or condition of this letter agreement.
 

6.    The Company shall issue a press release (the “Press Release”) in a form prepared by the Company and approved by Star Equity
(such approval not to be unreasonably withheld), announcing entry into this letter agreement. Prior to the issuance of the Press Release, neither
party shall make any public announcement regarding this letter agreement without the prior written consent of the other party, except to the
extent required by applicable law or the applicable securities exchange.
 

7.    No later than four business days following the execution of this letter agreement, the Company shall file with the U.S. Securities
and Exchange Commission (the “SEC”) a Current Report on Form 8-K reporting its entry into this letter agreement and appending this letter
agreement as an exhibit thereto. No later than two business days following the execution of this letter agreement, Star Equity shall file with the
SEC an amendment to its Schedule 13D reporting its entry into this letter agreement and appending this letter agreement as an exhibit thereto.
Each party shall provide the other party with a reasonable opportunity to review and comment on its applicable SEC filing prior to such
respective report or schedule being filed and consider in good faith any comments of the other party.
 

8.    The term of this letter agreement will commence on the date hereof and will terminate on the date that is thirty days prior to the
opening of the window for submission of shareholder nominations for the Company’s 2024 annual meeting of shareholders (the date of such
termination, the “Termination Date”); provided, however, that any party (the “Non-Breaching Party”) may earlier terminate this letter agreement
if the other party commits a material breach of this letter agreement (the “Breaching Party”) that is not cured within fifteen days after the
Breaching Party’s receipt of written notice from the Non-Breaching Party or, if impossible to cure within fifteen days, which the Breaching
Party has not taken any substantive action to cure within such fifteen-day period.
 

 

 
9.    Until the Termination Date, Star Equity shall vote, or cause to be voted (including, without limitation, any action by written

consent), all of its common shares of limited liability company interests beneficially owned, at all meetings of the Company’s shareholders in
accordance with the Board’s recommendation in connection with any and all proposals, including, without limitation, those related to the
election, removal or replacement of any director; provided, however, that (i) Star Equity shall be permitted to vote in its sole discretion on any
proposal of the Company in respect of any equity tender offer, equity exchange offer, merger, acquisition, joint venture, business combination,
financing, recapitalization, reorganization, restructuring, disposition, distribution, or other transaction with a third party that, in each case, would
result in a change of control of the Company, liquidation, dissolution or other extraordinary transaction involving a majority of its equity
securities or a majority of its assets (determined on a consolidated basis), and, for the avoidance of doubt, including, without limitation, any such
transaction with a third party that is submitted for a vote of the Company’s shareholders, and (ii) as to any special meeting occurring after the
Annual Meeting, Star Equity shall be permitted to vote in accordance with the recommendation of Institutional Shareholder Services Inc. (“ISS)
where the recommendation of ISS differs from the Board’s recommendation on any matter other than the nomination of directors.
 

10.    The Company shall promptly reimburse Star Equity for its reasonable and documented out-of-pocket fees and expenses incurred
by Star Equity in connection with the Annual Meeting and the subject matter of this letter agreement, including, without limitation, the
negotiation and execution of this letter agreement and the transactions contemplated hereby, provided, that such reimbursement shall not exceed
$75,000 in the aggregate.
 

11.    Until the Termination Date, except for such truthful statements as may be required by applicable law or the rules of any self-
regulatory organization, Star Equity will not make, or permit any of its Representatives (as defined below) to make, or cause a third party to
make, any public statement that disparages, or is otherwise negative or critical of the Company, its Affiliates or any of the Company’s past or
current directors or officers, and the Company will not make, or permit any of its Representatives (as defined below) to make, or cause a third
party to make, any public statement that disparages, or is otherwise negative or critical of Star Equity, its Affiliates, or their directors or officers.
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9.    Until the Termination Date, Star Equity shall vote, or cause to be voted (including, without limitation, any action by written
consent), all of its common shares of limited liability company interests beneficially owned, at all meetings of the Company’s shareholders in
accordance with the Board’s recommendation in connection with any and all proposals, including, without limitation, those related to the
election, removal or replacement of any director; provided, however, that (i) Star Equity shall be permitted to vote in its sole discretion on any
proposal of the Company in respect of any equity tender offer, equity exchange offer, merger, acquisition, joint venture, business combination,
financing, recapitalization, reorganization, restructuring, disposition, distribution, or other transaction with a third party that, in each case, would
result in a change of control of the Company, liquidation, dissolution or other extraordinary transaction involving a majority of its equity
securities or a majority of its assets (determined on a consolidated basis), and, for the avoidance of doubt, including, without limitation, any such
transaction with a third party that is submitted for a vote of the Company’s shareholders, and (ii) as to any special meeting occurring after the
Annual Meeting, Star Equity shall be permitted to vote in accordance with the recommendation of Institutional Shareholder Services Inc. (“ISS)
where the recommendation of ISS differs from the Board’s recommendation on any matter other than the nomination of directors.
 

10.    The Company shall promptly reimburse Star Equity for its reasonable and documented out-of-pocket fees and expenses incurred
by Star Equity in connection with the Annual Meeting and the subject matter of this letter agreement, including, without limitation, the
negotiation and execution of this letter agreement and the transactions contemplated hereby, provided, that such reimbursement shall not exceed
$75,000 in the aggregate.
 

11.    Until the Termination Date, except for such truthful statements as may be required by applicable law or the rules of any self-
regulatory organization, Star Equity will not make, or permit any of its Representatives (as defined below) to make, or cause a third party to
make, any public statement that disparages, or is otherwise negative or critical of the Company, its Affiliates or any of the Company’s past or
current directors or officers, and the Company will not make, or permit any of its Representatives (as defined below) to make, or cause a third
party to make, any public statement that disparages, or is otherwise negative or critical of Star Equity, its Affiliates, or their directors or officers.
“Representatives” means (a) a person’s Affiliates and Associates and (b) its and their respective directors, officers, employees, partners,
members, managers, consultants, legal or other advisors, agents and other representatives acting in a capacity on behalf of, in concert with or at
the direction of such person or its Affiliates or Associates; provided, that when used with respect to the Company, “Representatives” shall not
include any non-executive employees.
 

12.    Each party acknowledges and agrees that irreparable harm to the other party may occur in the event any of the provisions of this
letter agreement are not performed in accordance with their specific terms or are otherwise breached and that such injury would not be
adequately compensable by the remedies available at law (including, without limitation, the payment of money damages). Accordingly, each
party will be entitled to specifically enforce the covenants and other agreements of the other party contained in this letter agreement and to
obtain injunctive relief restraining the other party from breaching or threatening to breach this letter agreement, and the other party will not take
action, directly or indirectly, in opposition to the party seeking such relief on the grounds that any other remedy or relief is available at law or in
equity. The parties further agree to waive any requirement for the security or posting of any bond in connection with any such relief. The
prevailing party that obtains a final, non-appealable order shall be entitled to recover its fees and expenses incurred with respect to any action
from the non-prevailing party. The remedies available pursuant to this Section 10 shall not be deemed to be the exclusive remedies for a breach
of this letter agreement but shall be in addition to all other remedies available at law or equity.
 

13.    Each party represents and warrants that it is duly authorized and has legal capacity to execute and deliver this letter agreement.
Each party represents and warrants to the other parties that the execution and delivery of this letter agreement and the performance of such
party’s obligations hereunder have been duly authorized and that this letter agreement is a valid and legal agreement binding on such party and
enforceable in accordance with its terms.
 

 

 
14.    Any notices required or permitted to be given under this letter agreement shall be in writing and shall be delivered by certified

mail, overnight courier or electronic mail with confirmation of receipt to the addresses specified on the signature page of this letter agreement.
 

15.    This letter agreement may be executed in one or more counterparts, each of which shall be deemed an original, but all of which
together shall constitute one and the same agreement. Signatures to this letter agreement transmitted by electronic mail shall have the same
effect as physical delivery of the paper document bearing the original signature. No modifications of this letter agreement can be made except in
writing signed by each of the parties. Unless required to be disclosed by federal or state securities or other laws, the parties agree to keep this
letter agreement confidential.
 

16.    If any provision of this letter agreement is held invalid or unenforceable by any court of competent jurisdiction, the other
provisions shall remain in full force and effect and shall in no way be affected, impaired or invalidated. Any provision held invalid or
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14.    Any notices required or permitted to be given under this letter agreement shall be in writing and shall be delivered by certified
mail, overnight courier or electronic mail with confirmation of receipt to the addresses specified on the signature page of this letter agreement.
 

15.    This letter agreement may be executed in one or more counterparts, each of which shall be deemed an original, but all of which
together shall constitute one and the same agreement. Signatures to this letter agreement transmitted by electronic mail shall have the same
effect as physical delivery of the paper document bearing the original signature. No modifications of this letter agreement can be made except in
writing signed by each of the parties. Unless required to be disclosed by federal or state securities or other laws, the parties agree to keep this
letter agreement confidential.
 

16.    If any provision of this letter agreement is held invalid or unenforceable by any court of competent jurisdiction, the other
provisions shall remain in full force and effect and shall in no way be affected, impaired or invalidated. Any provision held invalid or
unenforceable only in part or degree shall remain in full force and effect to the extent not held invalid or unenforceable. The parties further agree
to replace such invalid or unenforceable provision with a valid and enforceable provision that will achieve, to the extent possible, the purposes
of such invalid or unenforceable provision.
 

17.    This letter agreement and all disputes or controversies out of or related to this letter agreement shall be deemed to be made under
the laws of the State of New York and for all purposes shall be governed by, and construed in accordance with, the laws of such State applicable
to contracts to be made and performed entirely within such State, without reference to conflicts of laws principles.
 
 

*         *         *
 
 

 
If the foregoing accurately sets forth our agreements, please sign this letter agreement where indicated below.

 

 

Sincerely,
 
GYRODYNE, LLC
 
 
 
By:      /s/ Paul L. Lamb                  
Name: Paul L. Lamb Esq.
Title:   Chairman of the Board of Directors
Address for Notices for the Company:
 
Gyrodyne, LLC
Attn: Gary Fitlin
1 Flowerfield, Suite 24 
St. James, New York 11780
Email: gfitlin@gyrodyne.com

 
 
 
 
 
 
ACKNOWLEDGED AND AGREED:
 

STAR EQUITY FUND, LP
   

 
By: STAR EQUITY FUND GP, LLC

General Partner
 

 By: /s/ Jeffrey E. Eberwein



ex_567793.htm

file:///server/Company/Dawn/8K/9-7-23/exhibit%2010.1.htm[9/8/2023 12:32:10 PM]

 
 

If the foregoing accurately sets forth our agreements, please sign this letter agreement where indicated below.
 

 

Sincerely,
 
GYRODYNE, LLC
 
 
 
By:      /s/ Paul L. Lamb                  
Name: Paul L. Lamb Esq.
Title:   Chairman of the Board of Directors
Address for Notices for the Company:
 
Gyrodyne, LLC
Attn: Gary Fitlin
1 Flowerfield, Suite 24 
St. James, New York 11780
Email: gfitlin@gyrodyne.com

 
 
 
 
 
 
ACKNOWLEDGED AND AGREED:
 

STAR EQUITY FUND, LP
   

 
By: STAR EQUITY FUND GP, LLC

General Partner
 

 By: /s/ Jeffrey E. Eberwein
  Name: Jeffrey E. Eberwein
  Title: Manager
 
 
 
Address for Notices for Star Equity:
 
Star Equity Fund, LP
c/o Jeffrey E. Eberwein
53 Forest Avenue, Suite 101
Old Greenwich, Connecticut 06870
Email: jeff.eberwein@starequity.com
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Exhibit 99.1
         Press Release

Gyrodyne Announces Agreement with Star Equity Fund
 

Will Implement Incentive Compensation Enhancements to Better Align with Shareholders; Star Equity Withdraws Nominations and
Shareholder Proposal

 
St. James, N.Y., September 6, 2023 /PRNewswire/ -- Gyrodyne, LLC (Nasdaq: GYRO), an owner and manager of a diversified portfolio of real
estate properties (“Gyrodyne”), today announced that it has entered into an agreement (the “Agreement”) with Star Equity Fund, LP (“Star
Equity Fund”), under which Star Equity Fund has withdrawn both its slate of nominees for election at the 2023 annual shareholders meeting and
its proposal regarding certain compensation matters, and Gyrodyne will freeze director fees and transition directors from its cash bonus plan to a
new stock plan if approved by the shareholders.
 
Under the terms of the agreement, Gyrodyne agreed to submit for shareholder approval at its 2023 annual shareholders meeting a new stock
incentive plan for directors who currently participate in Gyrodyne’s cash retention bonus plan. If shareholders approve the proposed stock plan,
current director participants in the bonus plan will exchange their benefits for an equivalent value of shares under the new stock plan, with the
shares vesting over a three-year period.
 
The agreement with Star Equity Fund is just one step in Gyrodyne’s articulated process of significant shareholder engagement.
 
Paul Lamb, Gyrodyne’s Chairman, stated that “[t]he Board and Management greatly appreciate the valuable input provided by Star Equity and
our other shareholders, which will benefit Gyrodyne tremendously as we move forward toward completing our strategic goal of selling our
properties and maximizing distributions to our shareholders.”
 
Jeffrey Eberwein, manager of Star Equity Fund, added that, “After recent constructive dialogue with Gyrodyne, we are pleased to have
collaborated with the Board on these compensation structure changes to bring better alignment with the interests of all shareholders.”
 
Star Equity has also agreed to certain customary standstill provisions. The full agreement with Star Equity will be filed in a Current Report on
Form 8-K with the Securities and Exchange Commission.
 
About Gyrodyne, LLC
 
Gyrodyne, LLC owns and manages a diversified portfolio of real estate properties comprising office, industrial and service-oriented properties in
the New York metropolitan area. The Company owns a 63 acre site approximately 50 miles east of New York City on the north shore of Long
Island, which includes industrial and office buildings and undeveloped property, and a medical office park in Cortlandt Manor, New York, both
of which are the subject of plans to seek value-enhancing entitlements. The Company’s common shares are traded on the NASDAQ Stock
Market under the symbol GYRO. Additional information about the Company may be found on its web site at www.gyrodyne.com.
 

 

 
Forward-Looking Statements
 
The statements made in this press release and other materials the Company has filed or may file with the SEC, in each case that are not historical
facts, contain “forward-looking information” within the meaning of the Private Securities Litigation Reform Act of 1995, and Section 27A of the
Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934, both as amended, which can be identified by the use of forward-
looking terminology such as “may,” “will,” “anticipates,” “expects,” “projects,” “estimates,” “believes,” “seeks,” “could,” “should,” or
“continue,” the negative thereof, and other variations or comparable terminology as well as statements regarding the evaluation of strategic
alternatives and liquidation contingencies. These forward-looking statements are based on the current plans and expectations of management and
are subject to a number of risks and uncertainties that could cause actual results to differ materially from those reflected in such forward-looking
statements. Such risks and uncertainties include, but are not limited to, risks and uncertainties relating to our efforts to enhance the values of our
remaining properties and seek the orderly, strategic sale of such properties as soon as reasonably practicable, risks associated with the Article 78
proceeding against the Company and any other litigation that may develop in connection with our efforts to enhance the value of and sell our
properties, ongoing community activism, risks associated with proxy contests and other actions of activist shareholders, risks related to the
recent banking crisis and closure of two major banks (including one with whom we indirectly have a mortgage loan), regulatory enforcement,
risks inherent in the real estate markets of Suffolk and Westchester Counties in New York, the ability to obtain additional capital in order to
enhance the value of the Flowerfield and Cortlandt Manor properties and negotiate sales contracts and defend the Article 78 proceeding from a
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Forward-Looking Statements
 
The statements made in this press release and other materials the Company has filed or may file with the SEC, in each case that are not historical
facts, contain “forward-looking information” within the meaning of the Private Securities Litigation Reform Act of 1995, and Section 27A of the
Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934, both as amended, which can be identified by the use of forward-
looking terminology such as “may,” “will,” “anticipates,” “expects,” “projects,” “estimates,” “believes,” “seeks,” “could,” “should,” or
“continue,” the negative thereof, and other variations or comparable terminology as well as statements regarding the evaluation of strategic
alternatives and liquidation contingencies. These forward-looking statements are based on the current plans and expectations of management and
are subject to a number of risks and uncertainties that could cause actual results to differ materially from those reflected in such forward-looking
statements. Such risks and uncertainties include, but are not limited to, risks and uncertainties relating to our efforts to enhance the values of our
remaining properties and seek the orderly, strategic sale of such properties as soon as reasonably practicable, risks associated with the Article 78
proceeding against the Company and any other litigation that may develop in connection with our efforts to enhance the value of and sell our
properties, ongoing community activism, risks associated with proxy contests and other actions of activist shareholders, risks related to the
recent banking crisis and closure of two major banks (including one with whom we indirectly have a mortgage loan), regulatory enforcement,
risks inherent in the real estate markets of Suffolk and Westchester Counties in New York, the ability to obtain additional capital in order to
enhance the value of the Flowerfield and Cortlandt Manor properties and negotiate sales contracts and defend the Article 78 proceeding from a
position of strength, the potential effects of the COVID-19 pandemic, the risk of inflation, rising interest rates, recession and supply chain
constraints or disruptions and other risks detailed from time to time in the Company’s SEC reports. These and other matters the Company
discuss in this press release may cause actual results to differ from those the Company describes.
 
 
Contacts
Longacre Square Partners
Joe Germani / Aaron Rabinovich
jgermani@longacresquare.com / arabinovich@longacresquare.com
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