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Item 8.01. Other Events.

On October 11, 2024, the Supreme Court of the State of New York issued a ruling in favor of Gyrodyne, LLC (the “Company”), dismissing the Article 78 petition brought
against the Company and the Town of Smithtown’s Planning Board by the remaining petitioners in the proceeding. The petitioners were seeking a judgment to vacate the
Planning Board’s approval of the Company’s eight-lot subdivision of its Flowerfield property.

The Court found that the petition was defective and unsupported by the administrative record. The decision confirms that the Planning Board fulfilled its obligations under the
New York State Environmental Quality Review Act (“SEQRA”) to take the required “hard look™ at environmental impacts and to implement appropriate mitigation measures.
Although the ruling remains subject to appeal, the Company will continue to process its final subdivision approval application with the Town of Smithtown and County of
Suffolk and ultimately file its subdivision map with the Office of the County Clerk.

In December 2017, the Company submitted an application to the Planning Board for preliminary approval of an eight-lot subdivision of the Company’s Flowerfield property. In
March 2022, the Planning Board granted approval of the Company’s amended application after an exhaustive SEQRA review.

In April 2022, a group of petitioners initiated an Article 78 proceeding against the Planning Board, the Company and others seeking a judgement to annul the Planning Board’s
findings statement issued under SEQRA, to vacate the preliminary approval of the subdivision of Flowerfield and to order the Planning Board to prepare a supplemental
environmental impact statement.

In February 2024, the Court dismissed the petition as to most of the original individual petitioners for lack of standing and as to the Village of the Head of the Harbor for lack of
capacity to sue, and amended the caption to reflect the remaining parties.

On October 11, 2024, after an exhaustive review of the entire administrative record, Justice Maureen T. Liccione denied the petition as to all remaining petitioners and dismissed
the Article 78 Proceeding because “the record demonstrates that the Planning Board took the requisite ‘hard look” and mitigated the potential adverse environmental impacts of
subdivision approval to the maximum extent practicable.”

The Company is continuing to take all actions necessary to secure final approval of an eight-lot subdivision of Flowerfield and is now in the process of conducting a national
marketing effort through its broker JLL Capital Markets, led by its Suburban Tristate Leader.

On October 16, 2024, the Company issued a press release announcing a favorable ruling by the Supreme Court of the State of New York in the Article 78 proceeding. The full
text of the press release is furnished as Exhibit 99.1 to this Current Report on Form 8-K.



Forward-Looking Statement Safe Harbor

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, remaining 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 continuing effects of the COVID-19
pandemic, the ongoing risk of inflation, elevated 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 discusses in this press release may cause actual results to differ from those the Company describes.
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