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| TEM 5. 02. DEPARTURE OF DI RECTORS OR PRI NI CPAL COFFI CERS; ELECTI ON OF DI RECTCRS;
APPO NTMENT OF PRI NCl PAL OFFI CERS.

At a neeting held on Cctober 12, 2004, the Registrant's Board of Directors

unani mously voted to appoint Elliot H Levine as director to fill the vacancy
created by the resignation of Robert F. Friemann. M. Levine has been appointed
by the Board to serve until the date of the next annual neeting of sharehol ders.
M. Levine, a certified public accountant, was recommended to the Board by the
Regi strant's | argest sharehol der, M. Bruce Sherman. The Board di d not

i medi ately appoint the new director to serve on any conmittees, but may do so
in the future.

There are no understandi ngs or arrangenents between M. Levine and any ot her
person pursuant to which his selection as director was nade. M. Levine is not a
party to any transaction or relationship within the neaning of Item 404(a) of
Regul ation S-B involving the Registrant or any of its subsidiaries.

| TEM 9. 01. FI NANCI AL STATEMENTS AND EXHI BI TS.

(c) Exhibits.

99.1 Press rel ease issued by the Registrant on October 12, 2004 announcing the
appoi ntnent of M. Elliot Levine to the Board of Directors.
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S| GNATURES

Pursuant to the requirenents of the Securities Exchange Act of 1934, the
Regi strant has duly caused this report to be signed on its behalf by the
under si gned, thereunto duly authorized.

GYRCDYNE COVPANY OF AMERI CA, | NC.

By: /s/ Stephen V. Maroney

St ephen V. Maroney
Presi dent, Chief Executive Oficer and Treasurer

Date: Cctober 12, 2004
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"NASDAQ GYRO' - ST. JAMES - Gyrodyne Conpany of America, Inc. (GYRO reported )
t oday t hat

Gyrodyne Conpany of Anmerica, Inc. appoints Elliot H Levine to its Board of
Directors

ST. JAMES, N. Y., Cctober 12 -- The Board of Directors of Gyrodyne Company of
America, Inc. (Nasdag: GYRO - News) has naned Elliot H Levine to its Board,
ef fective today.

M. Levine is a founding menmber of the accounting firmLevine & Seltzer, LLP
Certified Public Accountants, a graduate (1975) of Queens College, City
University of New York. He becanme a nenber of the American Institute of
Certified Public Accountants in February, 1978.

St ephen Maroney, President and Chief Executive Officer, stated, " Elliot
provides this Board with additional insight, energy and expertise that wll
assist us in making the strategic decisions designed to position the Conpany
well into the future. W are delighted he has conme aboard."

M. Levine's work experience includes five years at Arthur Young, ten and half
years as partner and Director of Taxes of Leslie Sufrin & Co. P.C., a one year
tenure as senior tax nanager at Margolin, Wner & Evens CPAs and 12 years as
seni or menber of Levine & Seltzer LLP

During M. Levine's 24 years as a CPA, he has been asked to give numerous
| ectures and has chaired several conferences on the topic Mergers &
Acqui si tions.

Levine & Seltzer LLP was forned in January, 1992 by Elliot H Levine & Philip
Sel tzer, both of whom have extensive backgrounds in taxation. Levine and
Seltzer's clients include high net worth individuals, businesses and real estate
i nvestors.

A resident of Port Washi ngton, New York, he is married and the father of two
children. Active in his community, he is a nenber of the Board of Directors of
Port Youth Activities.

The statenents made in this press release that are not historical facts contain
"forward-1ooking informati on" within the neaning 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 anmended, which can
be identified by the use of forward-|ooking term nology such as "may," "will, k"
"anticipates,"” "expects," "projects," "estimates," "believes," "seeks," "could,"
"shoul d," or "continue," the negative thereof, other variations or conparable
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term nol ogy. Inportant factors, including certain risks and uncertainties with
respect to such forward-| ooking statements that could cause actual results to
differ materially fromthose reflected in such forward-Iooking statements

i nclude, but are not Iimted to the effect of econom ¢ and busi ness conditions,
including risk inherent in the Long Island, New York real estate nmarket, the
ability to obtain additional capital or a viable nerger candidate in order to
devel op the existing real estate and other risks detailed fromtine to tinme in
our SEC reports. W assunme no obligation to update the information in this press
rel ease.
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