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GYRODYNE COMPANY OF AMERICA, INC.
1 FLOWERFIELD, SUITE 24

SAINT JAMES, NEW YORK 11780

NOTICE OF ANNUAL MEETING
OF SHAREHOLDERS

TO BE HELD ON
December 14, 2012

TO THE SHAREHOLDERS OF GYRODYNE COMPANY OF AMERICA, INC.:

NOTICE IS HEREBY GIVEN, pursuant to the by-laws, that the Annual Meeting of Shareholders (the “Annual
Meeting”) of Gyrodyne Company of America, Inc. (the “Company”) will be held at Flowerfield Celebrations, Mills Pond
Road, Saint James, New York 11780, on December 14, 2012 at 11:00 a.m., Eastern Time.

The purpose of the Annual Meeting is to consider and vote upon the following matters:

1.To elect three (3) directors to a three-year term of office, and until their successors shall be duly elected and
qualified;

2.To ratify the engagement of Holtz Rubenstein Reminick LLP as independent accountants of the Company and its
subsidiaries for the fiscal year ending December 31, 2012;

3.To consider a proposal to amend the Company’s Restated Certificate of Incorporation to add a provision that
directors are entitled to limitations on personal liability to the fullest extent permitted by law; and

4. To transact such other business as may properly come before the Annual Meeting or any adjournment thereof.

The foregoing items of business are more fully described in the Proxy Statement accompanying this Notice.  By order
of the Board of Directors, only shareholders of record at the close of business on November 1, 2012 are entitled to
notice of and to vote at the Annual Meeting, or any adjournment thereof.  Enclosed in this mailing are the Notice of
the 2012 Annual Meeting of Shareholders, Proxy Statement, Proxy Card, Annual Report and Attendance Registration
Form.

To obtain an admittance card for the Annual Meeting, please complete the enclosed Attendance Registration Form and
return it with your Proxy Card.  If your shares are held by a bank or broker, you may obtain an admittance card by
returning the Attendance Registration Form your bank or broker forwarded to you.  If you do not receive an
Attendance Registration Form, you may obtain an admittance card by sending a written request, accompanied by
proof of share ownership, to the undersigned.  For your convenience, we recommend that you bring your admittance
card to the Annual Meeting so you can avoid registration and proceed directly to the Annual Meeting.  However, if
you do not have an admittance card by the time of the Annual Meeting, please bring proof of share ownership to the
registration area where our staff will assist you.

By Order of the Board of Directors,

Peter Pitsiokos
Corporate Secretary
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November [•], 2012
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YOUR VOTE IS IMPORTANT

ALL SHAREHOLDERS ARE CORDIALLY INVITED TO ATTEND THE ANNUAL MEETING IN
PERSON.  HOWEVER, WE ENCOURAGE YOU TO SIGN, DATE AND PROMPTLY RETURN THE PROXY
CARD IN THE ENCLOSED ENVELOPE, REGARDLESS OF WHETHER YOU PLAN TO ATTEND THE
MEETING.  GIVING YOUR PROXY WILL NOT AFFECT YOUR RIGHT TO VOTE IN PERSON IF YOU
ATTEND THE MEETING, BUT WILL HELP ASSURE A QUORUM AND AVOID FURTHER PROXY
SOLICITATION COSTS.  ATTENDANCE AT THE ANNUAL MEETING IS LIMITED TO SHAREHOLDERS,
THEIR PROXIES AND INVITED GUESTS OF THE COMPANY.  FOR IDENTIFICATION PURPOSES, “STREET
NAME” SHAREHOLDERS WILL NEED TO BRING A COPY OF A BROKERAGE STATEMENT REFLECTING
STOCK OWNERSHIP AS OF THE RECORD DATE.
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GYRODYNE COMPANY OF AMERICA, INC.
1 FLOWERFIELD, SUITE 24

SAINT JAMES, NEW YORK 11780

PROXY STATEMENT
ANNUAL MEETING OF SHAREHOLDERS

December 14, 2012

GENERAL

This Proxy Statement is furnished in connection with the solicitation of proxies by the Board of Directors (the “Board”)
of Gyrodyne Company of America, Inc. (“Gyrodyne” or the “Company”) for use at the Annual Meeting of Shareholders
(the “Annual Meeting”) to be held Friday, December 14, 2012 at 11:00 a.m., Eastern Time, at Flowerfield Celebrations,
Mills Pond Road, Saint James, New York 11780, and at any and all adjournments thereof.

Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting to be Held on
December 14, 2012.   This proxy statement, the proxy card and annual report are available at
http://www.gyrodyne.com/proxy.php.

VOTING SECURITIES AND PROXIES

The Board has fixed the close of business on November 1, 2012 as the record date (the “Record Date”) for the
determination of shareholders entitled to notice of, and to vote at, the Annual Meeting.  The securities which may be
voted at the Annual Meeting consist of shares of common stock, par value $1.00 per share, of the Company (the
“Common Stock”).  Holders of Common Stock are entitled to one vote per share.  Shareholders do not have cumulative
voting rights.  It is necessary for a quorum that record holders of a majority of the shares outstanding and entitled to
vote as of the Record Date be represented by proxy or in person at the Annual Meeting.  The number of shares of
Common Stock, the Company’s only authorized class of stock, outstanding on the Record Date was 1,482,680.  This
Proxy Statement and the enclosed proxy card were mailed starting on or about November [•], 2012.

At the Annual Meeting, shareholders will consider and vote upon the following matters:  (i) the election of three (3)
directors to a three-year term of office, (ii) the ratification of the engagement of independent accountants for the
Company for the fiscal year ending December 31, 2012, (iii) a proposal to amend the Company’s Restated Certificate
of Incorporation to add a provision that directors are entitled to limitations on personal liability to the fullest extent
permitted by law, and (iv) such other matters as may properly come before the meeting.

Proxies solicited by the Board will be voted in accordance with the instructions given therein.  Where no instructions
are indicated, proxies will be voted “FOR” the election of the nominees for director, “FOR” the ratification of the
engagement of independent accountants, and “FOR” amending the Company’s Restated Certificate of Incorporation to
add a provision that directors are entitled to limitations on personal liability.

Directors shall be elected by a plurality of the votes cast by the holders of shares entitled to vote in the election,
meaning that the three individuals receiving the most votes will be elected.  A majority vote is not required.

The proposal to ratify the appointment of independent accountants will be decided by a majority of the votes cast in
favor of or against the proposal by the holders of shares entitled to vote.  A shareholder who abstains from voting on
the proposal to ratify the appointment of independent accountants will be included in the number of shareholders
present at the Annual Meeting for the purpose of determining the presence of a quorum.  Abstentions will not be
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counted, however, either in favor of or against the proposal to ratify the appointment of independent accountants.

The affirmative vote of a majority of the outstanding stock entitled to vote is required to approve the proposed
amendment to our Restated Certificate of Incorporation.  If you abstain from voting, it will have the same effect as an
“Against” vote.  Broker non-votes will also have the same effect as an “Against” vote.

Generally, if shares are held in “street name,” the beneficial owner of the shares is entitled to give voting instructions to
the broker or nominee holding the shares.  Broker non-votes occur when a beneficial owner of shares held in street
name does not give instructions to the broker or nominee holding the shares as to how to vote on matters deemed
“non-routine.”  If the beneficial owner does not provide voting instructions, the broker or nominee can still vote the
shares with respect to matters that are considered to be “routine,” but not with respect to “non-routine” matters.  Under the
rules and interpretations of the New York Stock Exchange (“NYSE”), “non-routine” matters are matters that may
substantially affect the rights or privileges of shareholders, such as mergers, shareholder proposals and elections of
directors, even if not contested.  Even though our common stock is listed on the NASDAQ Stock Market LLC
(“NASDAQ”), the NYSE rules apply to brokers who are NYSE members voting on matters being submitted to
stockholders at our Annual Meeting.  Broker non-votes will be included in determining the presence of a quorum.  If
you do not return your duly signed proxy card, your shares cannot be voted unless you attend the Annual Meeting and
vote in person or present a duly signed proxy at the Annual Meeting.  Proxies solicited hereby will be tabulated by
inspectors of election designated by the Board of Directors, who will not be directors or officers of the
Company.  After the final adjournment of the Annual Meeting, the proxies will be returned to the Company for
safekeeping.
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The Company’s Board of Directors urges you to vote as follows on the proxy card enclosed with this Proxy Statement:

“FOR” the Board’s nominees for director;

“FOR” the ratification of Holtz Rubenstein Reminick LLP as the Company’s independent accountants for 2012; and

“FOR” amending the Company’s Restated Certificate of Incorporation to add a provision that directors are entitled to
limitations on personal liability.

At the time this Proxy Statement was mailed to shareholders, management was not aware of any matter other than the
matters described above that would be presented for action at the Annual Meeting.  The shares shall be voted in the
discretion of the proxies on such other matters as may properly come before the meeting or any adjournment thereof.

In addition to sending you these materials, some of the Company’s directors and officers as well as management and
non-management employees may contact you by telephone, mail, e-mail, or in person.  You may also be solicited by
means of press releases issued by the Company and postings on the Company’s website, www.gyrodyne.com.  None of
the Company’s officers or employees will receive any extra compensation for soliciting you.  The Company has
retained MacKenzie Partners, Inc. to assist the Company in soliciting your proxy for an estimated fee of $5,500 plus
reasonable out-of-pocket expenses.  MacKenzie Partners expects that approximately 25 of its employees will assist in
the solicitation.  MacKenzie Partners will ask brokerage houses and other custodians and nominees whether other
persons are beneficial owners of Gyrodyne common stock.  If so, the Company will reimburse banks, nominees,
fiduciaries, brokers and other custodians for their costs of sending the proxy materials to the beneficial owners of
Gyrodyne common stock.

Any shareholder executing the enclosed proxy card has the right to revoke it at any time prior to its exercise by
delivering to the Company a written revocation or a duly executed proxy card bearing a later date, or by attending the
Annual Meeting and voting in person.  However, if you are a shareholder whose shares are not registered in your own
name, you will need appropriate documentation from your record holder to attend the Annual Meeting and to vote
personally at the Annual Meeting.
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CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING STATEMENTS
IN THIS PROXY STATEMENT

This Proxy Statement and the documents incorporated by reference into this Proxy Statement contain forward-looking
statements about Gyrodyne within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).  Statements containing the
words “believes,” “anticipates,” “estimates,” “expects,” “intends,” “plans,” “seeks,” “will,” “may,” “should,” “would,” “projects,” “predicts,”
“continues” and similar expressions or the negative of these terms constitute forward-looking statements that involve
risks and uncertainties.  We intend such forward-looking statements to be covered by the safe harbor provisions for
forward-looking statements contained in the Private Securities Litigation Reform Act of 1995, and they are included
in this Proxy Statement for the purpose of invoking these safe harbor provisions.  Such statements are based on
current expectations and are subject to risks, uncertainties and changes in condition, significance, value and
effect.  Such risks, uncertainties and changes in condition, significance, value and effect could cause Gyrodyne’s actual
results to differ materially from anticipated results, such as risks and uncertainties relating to the process of exploring
strategic alternatives, the tax treatment of condemnation proceeds, the effect of economic and business conditions,
risks inherent in the real estate markets of Suffolk and Westchester Counties in New York, Palm Beach County in
Florida and Fairfax County in Virginia, and other risks detailed from time to time in the Company’s SEC
reports.  Except as may be required under federal law, we undertake no obligation to update publicly any
forward-looking statements for any reason, even if new information becomes available or other events occur.
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DISCUSSION OF PROPOSALS TO BE CONSIDERED AT THE ANNUAL MEETING

ELECTION OF DIRECTORS
(Proposal 1)

The By-Laws of the Company provide that there shall be not less than three (3), nor more than nineteen (19),
directors.  The Board is divided into three (3) classes of directors serving staggered terms of office with each class to
consist, as nearly as possible, of one-third of the total number of directors constituting the entire Board of
Directors.  Upon the expiration of the term of office for a class of directors, the nominees for that class will stand for
election to three-year terms to serve until the election and qualification of their successors.  At the Annual Meeting,
three (3) directors of the Company are to be elected to three-year terms, each to serve until his successor is elected and
has been qualified.  The Board of Directors of the Company has nominated Paul L. Lamb, Nader G. M. Salour and
Richard B. Smith to three-year terms, upon the recommendation of our Nominating Committee.  All three nominees
are members of the present Board of Directors of the Company, with terms expiring at the Annual Meeting.  Each
properly executed proxy card received will be voted in accordance with the instruction given thereon.  Where no
instructions are indicated, proxies will be voted “FOR” the election of the foregoing three (3) nominees as directors to
serve three-year terms or until their respective successors shall be elected and shall qualify.  The nominees have
consented to be named as nominees in the Proxy Statement and to serve as directors if elected.

Should any nominee become unable or unwilling to accept a nomination for election, the persons named in the
enclosed proxy will vote for the election of a nominee designated by the Board.

Edgar Filing: GYRODYNE CO OF AMERICA INC - Form PRE 14A

10



(a) Information concerning the nominees and continuing directors of the Company, showing the principal occupation,
year when first elected as a director of the Company, and term of office, is as follows:

Name & Principal Occupation or Employment Age
First Became

a Director

Current
Board Term

Expires

Nominees for Election

Paul L. Lamb
Partner of Lamb & Barnosky, LLP
Chairman of the Board of Directors of the Company

67 1997 2012

Nader G. M. Salour
Principal, Cypress Realty of Florida, LLC
Director of the Company

54 2006 2012

Richard B. Smith
Vice President, Commercial Banking Division,
First National Bank of L.I.
Director of the Company

58 2002 2012

Continuing Directors

Naveen Bhatia
Managing Director, 40 North Industries LLC
Director of the Company

33 2008 2014

Elliot H. Levine
CPA and Senior Member of Levine & Seltzer, LLP
Director of the Company

59 2004 2014

Ronald J. Macklin
Vice President and Deputy General Counsel, National Grid
Director of the Company

50 2003 2013

Philip F. Palmedo
President of Palmedo Associates
Director of the Company

78 1996 2013
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(b) Business Experience

Paul L. Lamb, age 67, has been a director since 1997 and became Chairman of the Board on March 14, 1999.  He is a
founding partner of the law firm in Lamb & Barnosky, LLP, where he has practiced law since 1984; a past President
of the Suffolk County Bar Association; and a Dean of the Suffolk Academy of Law.  He holds a B.A. from Tulane
University, a J.D. from the University of Kentucky and an LL.M. from the University of London, England.  The
Board concluded that Mr. Lamb should serve as a director of the Company because he is an experienced attorney in
all phases of finance and real estate development, which skill set brings extraordinary value in light of the Company’s
business and structure.

Philip F. Palmedo, age 78, was appointed to the Board of Directors in July 1996.  Mr. Palmedo has been President of
the management consulting firm Palmedo Associates since 1980 and from 1988 to 1991 was Managing Director and
President of Kepler Financial Management.  From 1978 to 2000, he was Chairman of International Resources Group,
an international professional services firm, and, from 1992 to 1997, was President of the Long Island Research
Institute.  He was a founder of all four companies.  In addition, Mr. Palmedo has been a director of Lixte
Biotechnology Holdings, Inc., since 2005.  Mr. Palmedo has shepherded numerous fledgling businesses in financial
and technological markets and completed several financing agreements.  He received his B.A. degree from Williams
College and his M.S. and Ph.D. degrees from M.I.T.  The Board concluded that Mr. Palmedo should serve as a
director of the Company because of his extensive background in successfully guiding a number of entities from initial
formation to value recognition.

Elliot H. Levine, age 59, was appointed to the Board of Directors in October 2004.  Mr. Levine is a founding member
of the accounting firm Levine & Seltzer, LLP Certified Public Accountants, and a graduate (1975) of Queens College,
City University of New York.  He became a member of the American Institute of Certified Public Accountants in
February 1978.  Mr. Levine’s work experience includes five years at Arthur Young, eleven-and-a-half years as partner
and director of taxes of Leslie Sufrin & Co. P.C., a one-year tenure as senior tax manager at Margolin, Winer & Evans
CPAs and over 16 years as senior member of Levine & Seltzer.  The Board concluded that Mr. Levine should serve as
a director of the Company because of his 34 years of experience as a certified public accountant and in the real estate
industry and field of taxation.

Richard B. Smith, age 58, was appointed to the Board of Directors in November 2002.  Mr. Smith has been a
Vice President in the Commercial Banking Division of the First National Bank of Long Island since February
2006.  He previously served as Senior Vice President for Private Banking at Suffolk County National Bank from May
2000 to February 2005.  Previously, he worked for 10 years at Key Bank (Dime Savings Bank) and for three years at
L.I. Trust/Apple Bank.  He received an MBA in Finance from SUNY Albany in 1983.  Mr. Smith serves as the Mayor
of the Incorporated Village of Nissequogue and as a Trustee of the Smithtown Historical Society.  He is also a former
Trustee for St. Catherine’s Medical Center in Smithtown, New York.  The Board concluded that Mr. Smith should
serve as a director of the Company because of his background in both the Long Island financial sector and his role in,
and experience with, local government issues and zoning matters.

Ronald J. Macklin, age 50, was appointed to the Board of Directors in June 2003.  Mr. Macklin currently serves as
Vice President and Deputy General Counsel for National Grid and formerly KeySpan Corporate Services, where he
has held various positions within the Office of General Counsel since 1991.  Previously, he was associated with the
law firms of Rosenman & Colin and Cullen & Dykman.  He received a B.A. degree from Stony Brook University and
his Juris Doctorate from Union University’s Albany Law School.  The Board concluded that Mr. Macklin should serve
as a director of the Company because of his legal expertise, which includes his legal experience in corporate
transactions, real estate matters, litigation, compliance and business ethics.
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Nader G.M. Salour, age 54, was appointed to the Board of Directors in October 2006 and then elected by the
shareholders at the Company’s annual meeting in December 2006.  Mr. Salour has been a Principal of Cypress Realty
of Florida since 2000.  He served as President of Abacoa Development Company from June 1996 to June 2006, and
has served as a Director of Abacoa Partnership for Community since December 1997, and as a Director of the
Economic Council of Palm Beach County since 2004.  The Board concluded that Mr. Salour should serve as a director
of the Company because of his extensive experience in the real estate industry, including development, construction,
project analysis and financing.

Naveen Bhatia, age 33, was elected to the Board of Directors in December 2008.  Mr. Bhatia is Managing Director of
40 North Industries LLC, a private investment firm.  He was Principal of Keffi Group, Ltd., a private investment firm,
from April 2009 to February 2012.  He was Co-Founder and Partner of Eagle Lake Capital, LLC, an investment
management firm, from August 2003 to April 2009.  He was formerly an investment banking analyst for Rothschild
Inc., an investment bank, from July 2001 to August 2003.  Mr. Bhatia has served on the Board of Directors of Cotton
Holdings, Inc. (formerly CCLM Holdings, Inc.) since March 2009 and as Chairman since September 2010.  The
Board concluded that Mr. Bhatia should serve as a director of the Company because he brings valuable financial
expertise as co-founder of an investment firm with specific experience in analyzing and/or investing in real estate and
with companies engaged in real estate investing.  Mr. Bhatia was originally nominated by the Board following a
recommendation by Bulldog Investors, the Company’s largest shareholder, and elected by the shareholders at the 2008
Annual Meeting for a three-year term.  The Board of Directors agreed to nominate Mr. Bhatia pursuant to an
agreement dated October 27, 2008 among the members of Bulldog Investors, Mr. Bhatia and the Company, pursuant
to which Bulldog Investors agreed to comply with certain standstill restrictions with respect to their shares of
Gyrodyne common stock.  The 2008 agreement was superseded by an agreement executed by the parties on
September 19, 2011, pursuant to which Mr. Bhatia was nominated and included on the Board’s slate of nominees for
the Annual Meeting to serve in the class of directors with terms ending in 2014.  Additional information relating to the
2011 agreement is contained in the Company’s Current Report on Form 8-K filed with the Securities and Exchange
Commission on September 21, 2011.

THE BOARD OF DIRECTORS RECOMMENDS THAT SHAREHOLDERS VOTE “FOR” THE ELECTION OF
THE NOMINEES FOR DIRECTOR.  THIS IS IDENTIFIED AS ITEM 1 ON THE ENCLOSED PROXY CARD.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

Principal Shareholders

The following table contains common stock ownership information for persons, other than the Company’s directors
and executive officers, known by the Company to own beneficially more than 5% of the Company’s common stock,
par value $1.00 per share (the “Common Stock”), as of November [•], 2012.  In general, beneficial ownership includes
those shares that a person has the power to vote, sell or otherwise dispose of.  Beneficial ownership disclosure rules
require registrants to include in common stock ownership information that number of shares which an individual has
the right to acquire (such as stock options) within 60 days of the date this table was prepared; none of the persons
included in the following table have any such rights.  Two or more persons may be considered the beneficial owner of
the same shares.  We obtained the information provided in the following table from filings with the SEC and from
information otherwise provided to the Company.  Except as otherwise indicated, each person and each group shown in
the table has sole voting and investment power with respect to the shares of Common Stock listed next to their
name.  In this Proxy Statement, “voting power” is the power to vote or direct the voting of shares, and “investment power”
is the power to dispose or direct the disposition of shares.

Name and Address of Beneficial Owner Amount and Nature of
Beneficial Ownership

Percent of Common Stock

Bulldog Investors
Brooklyn Capital Management
Phillip Goldstein
Andrew Dakos
60 Heritage Drive
Pleasantville, NY 10570

237,398  (1) 16.01%

Loeb Arbitrage Management LP
Loeb Offshore Management LP
Loeb Arbitrage Offshore Partners, Ltd.
Loeb Management Holding
c/o Loeb Capital Management
61 Broadway
New York, NY 10006

96,983 (2)
6.54%

Leap Tide Capital Management, Inc.
Jan Loeb
10451 Mill Run Circle
Owings Mills, MD 21117

95,889 (3) 6.47%

Gerard Scollan
80 Brown’s River Road
Sayville, NY 11782

87,101  (4) 5.87%

(1)   On August 3, 2012, Bulldog Investors, Brooklyn Capital Management, Phillip Goldstein and Andrew Dakos filed
a joint Schedule 13D/A with the Securities and Exchange Commission stating that Bulldog Investors, a group of
investment funds, Brooklyn Capital Management, Phillip Goldstein and Andrew Dakos (collectively, “Bulldog”)
beneficially own an aggregate of 237,398 shares of Common Stock.  As set forth in the Schedule 13D/A, power to
dispose and vote securities resides either with Mr. Goldstein, Mr. Dakos or with clients.
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On March 14, 2012, the Board of Directors of the Company resolved that, for a period terminating not later than
September 19, 2014, the purchase of additional shares by Bulldog and its affiliates shall not, by itself, cause the
purchase rights under the Company’s Shareholder Rights Plan to become exercisable so long as Bulldog does not
become the owner of 23% or more of the shares of Common Stock.

(2)    On June 20, 2012, Loeb Arbitrage Management LP, Loeb Offshore Management LP, Loeb Arbitrage Offshore
Partners, Ltd. and Loeb Management Holding LLC filed a Schedule 13G with the Securities and Exchange
Commission stating that Loeb Arbitrage Management LP beneficially owns 6,114 shares of Common Stock with
shared voting and dispositive power over 6,114 shares, Loeb Offshore Management LP beneficially owns 90,869
shares of Common Stock with shared voting and dispositive power over 90,869 shares, Loeb Arbitrage Offshore
Partners, Ltd. beneficially owns 90,869 shares of Common Stock with shared voting and dispositive power over
90,869 shares and Loeb Management Holding LLC beneficially owns 96,983 shares of Common Stock with shared
voting and dispositive power over 96,983 shares.

(3)    On February 12, 2010, Leap Tide Capital Management, Inc. and Jan Loeb filed a Schedule 13G/A with the
Securities and Exchange Commission stating that each reporting person beneficially owns 94,666 shares of Common
Stock with the sole power to vote or direct the vote and to dispose or direct the disposition of all shares.  Based on
information received from Mr. Loeb in February 2012, Leap Tide Management, Inc. and Jan Loeb own 95,889 shares
of Common Stock.

(4)    Includes 86,966 shares of Common Stock held by Lovin Oven Catering of Suffolk, Inc., of which Mr. Scollan is
the majority shareholder.  Mr. Scollan has sole voting and dispositive power with respect to 135 shares, and shared
voting and dispositive power with respect to 86,966 shares.
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Security Ownership of Directors, Nominees and Executive Officers

The following table sets forth as of November [•], 2012, the outstanding voting securities beneficially owned by the
directors, director nominees and named executive officers individually and the number of shares owned by directors
and executive officers as a group.  Except as otherwise indicated, each person and each group shown in the table has
sole voting and investment power with respect to the shares of Common Stock listed next to their name.

Name, Position(s) with the Company

Amount and Nature of
Beneficial Ownership

(1)
Percent of

Common Stock

Paul L. Lamb, Chairman of the Board of Directors 29,578  (2) 1.99%
Philip F. Palmedo, Director 15,650  (3) 1.06%
Naveen Bhatia, Director 3,375 *
Peter Pitsiokos, Chief Operating Officer, Chief Compliance Officer
and Secretary

0  (4) *

Nader G.M. Salour, Director 194 *
Richard B. Smith, Director 1,000 *
Ronald J. Macklin, Director 66 *
Elliot H. Levine, Director 137 *
Gary J. Fitlin, Interim Chief Executive Officer and President and Chief
Financial Officer and Treasurer

0 *

All Directors and Executive Officers as a Group (Nine (9) Persons)
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