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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549
 

FORM 8-K
 

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the

Securities Exchange Act of 1934
Date of Report (Date of earliest event reported): December 31, 2024

 

GENERATION INCOME PROPERTIES, INC.
(Exact Name of Registrant as Specified in its Charter)

 
 

Maryland  001-40771  47-4427295
(State or Other Jurisdiction of

Incorporation)
 (Commission

File Number)
 (IRS Employer

Identification No.)
  
   

401 East Jackson Street, Suite 3300
Tampa, Florida 

 33602

  (Address of Principal Executive Offices)  (Zip Code)
Registrant’s telephone number, including area code: (813)-448-1234

Not Applicable
(Former Name or Former Address, if Changed Since Last Report)

 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:
☐     Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
☐     Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
☐     Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
☐     Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
 

Securities registered pursuant to Section 12(b) of the Act:
 

Title of each class  Trading Symbol(s)  Name of each exchange on which registered
Common Stock, par value $0.01 per share 

 
 GIPR  The Nasdaq Stock Market LLC

Warrants to purchase Common Stock  GIPRW  The Nasdaq Stock Market LLC
 

 
Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of 
the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).
           Emerging growth company  ☒
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial 
accounting standards provided pursuant to Section 13(a) of the Exchange Act.   ☐
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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers 
 
Resignation of Director
 
On December 31, 2024, Generation Income Properties, Inc.  (the “Company”) received by email a resignation letter from Betsy Peck, a member of the Board of Directors (the 
“Resignation Letter”), pursuant to which Ms. Peck notified the Company of her resignation from the Board of Directors effective December 31, 2024, for personal reasons. 
Prior to such resignation, Ms. Peck served as a member of the Board of Directors Audit Committee and as the Chair of the Board of Directors Nominating and Governance 
Committee. Ms. Peck’s resignation was not the
result of any disagreement between the Company and Ms. Peck on any matters relating to the Company’s operations, policies, or practices
 
The Board accepted the resignation of Ms. Peck and expressed sincere gratitude for her service term as a member of the Board. A copy of the Resignation Letter is attached as 
Exhibit 17.1 to this Current Report and is incorporated herein by this reference.
 
Cook Independent Consulting Agreement
 
On January 1, 2025, the Company and Cook Financial Partners, LLC (“Consultant”), an entity wholly owned and controlled by Ron Cook (the Company’s current Vice 
President of Accounting and Finance), entered into an
Independent Consulting Agreement (the “Cook Agreement”). Under the Cook Agreement and on behalf of Consultant, Mr Cook will continue to serve as the Company’s Vice 
President of Accounting and Finance and, in such capacity, he will continue to serve as the Company’s “principal financial and accounting officer” for purposes of the rules and 
regulations of the Securities and Exchange Commission. The Cook Agreement provides for consulting services to the Company approximating 130 hours per month for a term 
expiring on December 31, 2025, provided that the agreement is terminable by either party with or without cause upon 60 days prior written notice. Pursuant to the Cook 
Agreement, Consultant will be entitled to a consulting fee of $20,000 per month over the term of the agreement. The Consultant will also be eligible for a grant restricted stock 
units of the Company with a grant value of $75,000 annually and such restricted units will be granted in four increments of $18,750 following the completion of quarterly SEC 
filings and will vest in one-third increments on each of the first three anniversaries of the grant date of such restricted stock units.
 
The foregoing does not purport to be a complete description of the Cook Agreement and is qualified in its entirety by reference to the full text of such agreement, which is 
attached as Exhibit 10.1 to this Current Report on Form 8-K and incorporated herein by reference.
 
 
 
Item 9.01(d) Financial Statements and Exhibits.

 

(d) Exhibits
 
Exhibit

No. Description  
10.1 Independent Consulting Agreement, dated January 1, 2025, between Generation Income Properties, Inc. and Ron Cook
17.1 Resignation Letter from Betsy Peck
104 Cover Page Interactive Date File (embedded within the Inline XBRL document).
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly 
authorized.
 
   

GENERATION INCOME PROPERTIES, INC.
   
Date:  January 2, 2025  By:    /s/ David Sobelman
    David Sobelman
    Chief Executive Officer
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INDEPENDENT CONSULTING AGREEMENT
 

Generation Income Properties, Inc. (the “Company”) agrees to engage Cook Financial Partners, LLC as an Independent Contractor (in such capacity, the “Consultant”), in 
accordance with the terms and conditions of this agreement (this “Agreement”). This Agreement shall become effective on January 1, 2025 (the “Effective Date”). The terms 
of this Agreement are as follows:

 
Consulting Services. Beginning on January 1, 2025, Consultant shall be contracted with the Company as its Vice President of Accounting and Finance and shall provide 
such services as are assigned by the Chief Executive Officer or Board from time to time that are generally consistent with the title of Vice President of Accounting and 
Finance. Consultant agrees that he will serve as Company’s “principal financial and accounting officer” for purposes of the rules and regulations of the Securities and 
Exchange Commission. During the Term, the Consultant agrees to diligently and conscientiously provide services to the Company, approximating 130 hours per month.

 
Consulting Fee. The Company shall pay to the Consultant in relation to the Services $20,000 per month over the contract term.

 
Restricted Unit Grants. Consultant will be eligible for a grant of shares of restricted stock units of the Company with a grant date value of $75,000 annually. Such 
restricted units will be granted in four increments of $18,750 following the completion of quarterly filings and will vest in one-third increments on each of the first three 
anniversaries of the grant date of the restricted units, with such vesting accelerated upon a “Change of Control” of Company as defined in Company’s 2020 Omnibus 
Incentive Plan, and otherwise be granted upon the standard terms and conditions, including vesting terms, as restricted unit awards generally.

 
Expenses. Consultant shall not be authorized to incur on behalf of the Company any expenses and will be responsible for all expenses incurred while performing the 
Services unless otherwise agreed to in writing prior to incurring the expense, and as a condition to receipt of reimbursement, Consultant shall be required to submit a receipt 
of a written request for reimbursement, together with appropriate supporting documentation. Travel time and expenses shall not be a   a   reimbursable   expense   with   the   
exception   of   items   denoted   in   EXHIBIT   A.

 
Term and Termination. This Agreement is for 12 months commencing on the Effective Date (the “Term”) and may be terminated by either party upon 60 days written 
notice to the other party. In the event of such termination of this Agreement, the Company shall pay the Consultant any amounts earned for the Services performed on or 
before the date of such termination; provided, however, all Services have been completed and up to date upon the date of such termination. Upon any termination by either 
party, the Consultant shall cooperate fully with respect to the transfer to the Company of all the Company’s books, records, and software files managed by the Consultant 
and necessary to maintain the Company's bookkeeping systems in an accurate and updated manner.
 
 
 

 
Independent Contractor Relationship. The Consultant shall at all times be acting and performing as an 
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independent contractor to the Company and nothing contained herein shall cause the relationship between the parties to this Agreement (or their respective employees, 
agents, or principals, as applicable) to be that of employer and employee. The Consultant shall not have the right or authority to obligate or bind the Company to any 
contract, obligation, responsibility or undertaking whatsoever, and the Consultant shall make no representation or warranty, oral or written, express or implied, to that effect.

 
Taxes. The Company shall not make any deduction with respect to the Consultant or the Consultant’s agents or employees for any payroll taxes, contributions for 
unemployment or workers’ compensation insurance, or old age pensions, annuities or other benefits which are customarily measured by wages, salaries or other 
compensation paid to an employee. The Consultant understands and agrees that the Consultant shall be solely responsible for paying according to law, all applicable 
federal, state and local income and withholding tax obligations or contributions imposed by Social Security, unemployment insurance or workers’ compensation insurance in 
connection with this Agreement on behalf of the Consultant or the Consultant’s agents or employees, if any.
 
Confidentiality. The Consultant agrees that the Consultant will have access to confidential and proprietary information relating to the Company, its clients, its business and 
third parties with whom the Company does or did business (including, but not limited to, trade secrets, client lists, passwords, marketing strategies, financial information, 
contracts with third parties and the terms thereof, contract proposals and negotiations, regulatory activities, litigation matters, and personnel and policy information) 
(collectively, “Confidential Information”). The Consultant will maintain the confidentiality of all Confidential Information. The Consultant will not, either directly or indirectly, 
make any disclosure of Confidential Information to any third party, or make any use of Confidential Information, for the Consultant’s own benefit or the benefit of any third 
party, during the Term or the three (3) year period thereafter, except: (i) in connection with the provision of the Services and the performance of the Consultant’s duties 
under this Agreement, (ii) as may be required by court or governmental order or subpoena but only after providing the Company with prior written notice (unless such notice 
is prohibited by law) and an opportunity to object to such disclosure, or (iii) with the prior written consent of the Company. Confidential Information shall not include 
information which, as evidenced by written records,
(x) is or becomes generally available to the public other than as a result of a disclosure by the Consultant, (y) was available to the Consultant on a non-confidential basis 
prior to the date of this Agreement (or (z) becomes available to the Consultant from a source other than the Company, its agents, representatives, clients, business partners 
or consultants (or former agents, representatives, clients, business partners or consultants).
 
Indemnification. The Consultant will indemnify, defend, and hold harmless the Company and the Consultant’s principals, officers, employees, agents, affiliates, and 
representatives (each, a “Covered Person”), in respect to any and all claims, demands, actions, liabilities, losses, damages, injuries, and expenses (including, without 
limitation, attorneys’ fees and defense costs) (collectively “Claims”) in any manner related to, arising out of and/or resulting from the Services and the performance of the 
Consultant’s duties under this Agreement. The Company shall provide prompt notice of any Claim that may give rise to the Consultant’s indemnification obligation 
hereunder; provided, however, that failure to provide such notice shall not impair the Company’s rights under this paragraph. The Company shall, at the Consultant’s cost, 
provide  reasonable  assistance  to  the  Consultant  in  the  defense  of  any  such  Claim.
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Trade Secrets, Confidential and Proprietary Information of Others. The Consultant represents that the Consultant is not in possession or control of information or 
materials of a trade secret, confidential or proprietary nature of or belonging to any third party, including but not limited to, any prior employer or client. The Consultant 
acknowledges that the Company has advised the Consultant not to use trade secrets, confidential or proprietary materials of others in connection with the Services to the 
Company and the Consultant agrees not to use trade secrets, confidential or proprietary information of others in connection with the Services provided pursuant to this 
Agreement.

 
Non-Solicitation. During the term of this Agreement and for a period of twelve (12) months thereafter, the Company shall not solicit, or attempt to solicit, the services of any 
person who has at any time during the preceding six months been an employee of, or consultant to, the Consultant; provided, that this Section shall not restrict the 
Company from making any general solicitation for employment that is not specifically directed at any such persons, including through use of a recruiting website or 
employment search firm (so long as the firm is not instructed to solicit such persons) or from hiring any person as a result thereof.
 
Return of Company Property. Upon the expiration of the Term, the Consultant will promptly return to the Company all Company property and all material or documents 
containing Confidential Information, including without limitation, all computers (including laptops) keys, card access to any Company building, customer lists, computer 
disks, reports, files, memoranda, records and software, computer access codes or disks and instructional manuals, internal policies, and other similar materials or 
documents which the Consultant received or prepared or helped prepare in connection with the Services. The Consultant will not retain any copies, duplicates, 
reproductions or excerpts of such material or documents other than a copy of the Consultant’s contacts and address lists, without the prior written consent of the Company.

 
Severability. If any provision of this Agreement or any application thereof is held to be invalid, illegal or unenforceable in any respect, the validity, legality and enforceability 
of the remaining provisions contained herein, and other application thereof shall not in any way be affected or impaired thereby.

 
Assignment. Nothing in this Agreement shall be deemed to create any right in any person not a party hereto (other than as expressly provided herein and the permitted 
successors and assigns of a party hereto) and this Agreement shall not be construed in any respect to be a contract in whole or in part for the benefit of any third party 
(except as aforesaid). Neither party hereto may assign or otherwise transfer any of its rights and obligations under this Agreement without the prior written consent of the 
other party, and any purported assignment or other transfer of any such rights and obligations without such consent shall be null and void; provided that the Company may 
assign its rights and obligations under this Agreement to one or more of its affiliates upon written notice to the Consultant, provided that such assignment shall not materially 
alter the obligations under this Agreement.

 
Entire Agreement. This Agreement represents the entire understanding and agreement among the parties, and supersedes all prior negotiations, representations and 
agreements, whether written or oral, with respect to the subject matter hereof or thereof. This Agreement may be amended, modified or supplemented only by the written 
agreement of the parties hereto.
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Governing Law. This Agreement shall be governed, construed, administered and regulated in all respects under the laws of the State of Florida, without regard to the 
provisions, policies or principals thereof relating to choice or conflict of laws.

 
Counterparts. This agreement may be executed in one or more counterparts, each of which will be deemed an original copy of this agreement, and all of which, taken 
together, will be deemed to constitute one and the same agreement. Delivery of an executed counterpart of a signature page of this agreement by facsimile or by PDF file 
(portable document format file) shall be as effective as delivery of a manually executed counterpart of this agreement.

 
IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed and delivered as of the date first written above.

 
[Signature Page to the Independent Contractor Agreement dated January 1, 2025, between Generation Income Properties and "Ron" Cerontie Cook 
on the following page]
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GENERATION INCOME PROPERTIES, INC
 

By: /s/ David Sobelman
David Sobelman CEO

 
 

   By: /s/ Cerontie Cook
COOK FINANCIAL PARTNERS, LLC

"Ron" Cerontie Cook Managing Member
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EXHIBIT A
 
 
 

The required time and materials to perform contract chief financial officer consulting services as the Vice President of Accounting and Finance are denoted as follows:

▪An average of approximately 130 hours billed per month over the contract’s duration
▪Contractor supplied laptop with requisite data and software security
▪Scheduled monthly onsite visits of an estimated duration of (2) two full working days each
▪Capped travel expense reimbursement of $5,000 annually, reimbursable at 40% of expenses incurred. For illustration purposes, flight costs of $100 incurred by the 
Consultant will be reimbursable by the Company at a rate 40% or $40, up to the annual cap of $5,000.
▪Pro-rated payment for services, the “Consulting Fee”, will be remitted by the 15th of each month. For illustration, services rendered January 1st through January 31st 
will be remitted to the Contractor by February 15th.
▪Consultant may provide services to other clients.





Betsy Peck 
1210 Lake Club Drive

Greensboro, Georgia  30642 
 
 
 
Mr. David Sobelman 
Chief Executive Officer and Chairman of the Board 
Generation Income Properties, Inc. 
401 East Jackson Street
Tampa, FL  33602 
 
Dear Dave,
 
Please accept this letter as notification of my resignation as a board of director at Generation Income Properties (GIPR), effective 
December 31, 2024.  
 
It has been my honor to serve as a director at GIPR for four years with this exceptional group of real estate experts who embody service, 
integrity and commitment.    
 
I will be spending more time with family and while I will not be a board member I will remain vested in GIPR and am only a phone call 
away.  
 
 
All the best, 
 
/s/ Betsy Peck
_____________________  
Betsy Peck 
 




