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CFR 230.425)
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Item 1.01. Entry into a Material Definitive Agreement.
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On April 17, 2008, Gyrodyne Company of America, Inc. (the "Company") entered
into a Contract of Sale (the "Contract") between the Company and Cortlandt
Building Associates, LLC (the "Seller") to acquire land and buildings comprising
a medical office complex known as Cortlandt Medical Center in Cortlandt Manor,
New York. The Contract relates specifically to five office buildings, located at
1985 Crompond Road, which are situated on 5.01 acres with approximately 29,800
square feet of rentable space (the "Property") and a current occupancy rate of
97%. The purchase price per square foot is $234.81 and the aggregate monthly
rent flow from the property is $85,000. Other than with respect to the Contract
itself, there is no material relationship between the Company and the Seller.

The purchase price for the Property is $7.0 million, $500,000 of which was paid
as a refundable deposit upon the signing of the Contract, and the remainder is
required to be paid at closing. The closing is expected to take place on or
about May 15, 2008 and is subject to customary representations and conditions,
including a mortgage commitment contingency. The Contract is subject to a 30-day
inspection period during which the Company may, at its own expense, arrange for
legal, environmental and/or engineering analyses. The Company may terminate the
Contract, for any or no reason, prior to the expiration of the inspection
period.

Upon acquisition, the Company intends to continue to operate the office space
pursuant to existing leases.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits

Exhibit No. Exhibit

99.1 Press Release of Gyrodyne Company of America, Inc.,
dated April 17, 2008.
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