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On Novenber 29, 2006, the registrant issued a press release, the text of which
appears bel ow.

{TEXT OF PRESS RELEASE | SSUED BY THE REG STRANT}

Gyrodyne Conpany of America, |nc.
1 Flowerfield, Suite 24
St. Janes, New York 11780- 1551
Phone (631) 584-5400 Fax (631) 584-7075

Novenber 29, 2006

Gyrodyne Conpany of America, |nc.
1 Flowerfield, Suite 24
St. James, New York 11780

FOR | MMEDI ATE RELEASE

* Kk kk*k NEV\B * Kk kk*k NEV\B * Kk kk*k NEV\B * Kk kk*k NEV\B * Kk kk*k NEV\B * Kk kk*k NEV\B * Kk kk*k

Gyrodyne Reports Support for Conmpany's Board Slate from d ass, Lewis & Co.

"NASDAQ GYRO' - ST. JAMES, N.Y., Novenber 29, 2006 - Gyrodyne Conpany of
America, Inc. announced today that d ass, Lewis & Co. has issued a report
recomendi ng that sharehol ders vote "FOR' the Company's Board of Directors

nom nees at its Decenber 7 Annual Meeting. The independent advisory service al so
recommended the rejection of an alternate slate proposed by a sharehol der.

The Conpany's nomi nees are Paul L. Lanb, Nader G M Salour and Richard B. Smth.
M. Lanmb is identified in the dass Lewis report as an affiliated Board nenber,
al t hough the Conpany believes he is deemed to be "independent” under NASDAQ
rules. He has served as a director since 1977. Messrs. Salour and Snith are al so
i ndependent Board nmenbers - M. Sal our has served since the Board was expanded
earlier this year, while M. Smth has served since 2002.

M. Lanmb, who serves as the Conpany's Chairman of the Board, is a founding
partner in the law firmof Lanb & Barnosky, LLP. A past president of the Suffolk
County Bar Association, he is Dean of the Suffol k Acadeny of Law.

M. Salour is a Principal of Cypress Realty of Florida, LLC., and President of
its subsidiary, Abacoa Devel opment Conpany. He has a 20-year career in the real
est at e busi ness, overseeing the planning and devel opnment of |arge residential
and comercial projects on three continents.
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M. Smith is a veteran of the banking industry, currently serving as Vice
President for Commrercial Banking at First National Bank of Long Island. He
serves as Mayor of the Incorporated Village of N ssequogue and as a Trustee for
both the Smithtown Hi storical Society and for St. Catherine's Medical Center in
Smi t ht own.

Gyrodyne President Stephen V. Maroney comented, "W're pleased that d ass,
Lewi s has nade this recomrendati on. Both Board and managenent remain commtted
to noving forward with our strategic plan - a plan to reposition the Conpany and
maxi m ze the value of its assets in a tax-efficient nanner while pursuing one or
nmore liquidity events in a reasonable period of time."

As previously announced, the Conpany will hold its Annual Meeting of

shar ehol ders on Thursday, Decenber 7, 2006 at 11:00 a.m at Flowerfield

Cel ebrations, MIls Pond Road, Saint James, New York 11780. The Board has fi xed
the cl ose of business on COctober 30, 2006 as the record date for the

determ nati on of shareholders entitled to notice of, and to vote at, the Annua
Meet i ng.

For war d- Looki ng St at enent Safe Harbor

The statenents made in this press release that are not historical facts contain
"forward-1ooking information" 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," "wll, 6"
"anticipates," "expects," "projects," "estimtes," "believes," "seeks," "could,"
"shoul d," or "continue," the negative thereof, other variations or conparable
term nol ogy. Inportant factors, including certain risks and uncertainties, with
respect to such forward-|ooking statenments that could cause actual results to
differ materially fromthose reflected in such forward-I|ooking statements
include, but are not limted to, the effect of econom ¢ and busi ness conditions,
i ncluding risks inherent in the Long Island, New York and Pal m Beach County,
Florida real estate markets, the ability to obtain additional capital or a

vi abl e merger candidate in order to devel op the existing real estate and other
risks detailed fromtime to time in our SEC reports. W assune no obligation to
update the information in this press rel ease.

About Gyrodyne Conpany of America, |nc.

Gyrodyne owns a 68-acre site approxinately 50 mles east of New York City on the
north shore of Long Island. The Conpany is currently contesting the value paid
by New York State for 245.5 adjoining acres taken under em nent domain

proceedi ngs. The Conpany is also a limted partner in the Callery Judge G ove,

L. P., which owns a 3,500 plus acre property in Pal mBeach County, Florida.
Gyrodyne's common stock is traded on the NASDAQ St ock Market under the synbol
GYRO. Additional information about Gyrodyne may be found on its web site at
http://ww. gyr odyne. com .

MEDI A CONTACT: Rick Matthews, Rubenstein Associates, (212) 843-8267
{END OF PRESS RELEASE}

On Novenber 13, 2006, the Conpany filed a proxy statement in connection with its
2006 Annual Meeting of Sharehol ders. The Conpany's sharehol ders are urged to
read carefully the proxy statement and other relevant materials which were
mai | ed to sharehol ders comenci ng on Novenber 13, 2006, because they contain

i mportant information about the 2006 Annual Meeti ng.
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