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Item 9. Other Events
 
Restructuring of $12.8M of Debt
 
A press release (Exhibit 15.1) was issued on March 26, 2021 stating Generation Income
Properties, Inc. had restructured two existing loans totaling approximately $12.8M, reducing the
interest rate on the two loans seventy-five basis points from 4.25% to 3.5%, resulting in a
savings of approximately $66K annually.
 
The information furnished in this Item 9.0, including Exhibit 15.1, is not deemed to be “filed”
for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), or otherwise subject to liability under that Section. This information will not be deemed
to be incorporated by reference into any filing under the Securities Act of 1933, as amended, or
the Exchange Act, except to the extent that the Company specifically incorporates it by
reference.
 
Safe Harbor Statement
 
This Current Report on Form 1-U contains forward-looking statements within the meaning of
the federal securities laws. You can identify these forward-looking statements by the use of
words such as “outlook,” “believes,” “expects,” “potential,” “continues,” “may,” “will,”
“should,” “could,” “seeks,” “projects,” “predicts,” “intends,” “plans,” “estimates,” “anticipates”
or the negative version of these words or other comparable words. Such forward-looking
statements are subject to various risks and uncertainties, including those described under the
section entitled “Risk Factors” in our Offering Circular, as such factors may be updated from
time to time in our periodic filings and Offering Circular supplements filed with the SEC, which
are accessible on the SEC’s website at www.sec.gov. Accordingly, there are or will be
important factors that could cause actual outcomes or results to differ materially from those
indicated in these statements. These factors should not be construed as exhaustive and should be
read in conjunction with the other cautionary statements that are included in our filings with the
SEC. We undertake no obligation to publicly update or review any forward-looking statement,
whether as a result of new information, future developments or otherwise, except as required by
law.
 
Exhibits:
 
Number Description of Exhibit
  
15.1 Press Release dated March 26, 2021 - Restructuring of $12.8M of Debt
  
15.2 Bayport Release - Executed Documents
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SIGNATURE

 
Pursuant to the requirements of Regulation A, the issuer has duly caused this report to be

signed on its behalf by the undersigned, thereunto duly authorized.
 
 
GENERATION INCOME PROPERTIES, INC. 
 
 
By:      /s/ Richard Russell

Richard Russell
Chief Financial Officer

 
Date:  March 26, 2021
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Exhibit 15.1

 

 
Generation Income Properties, Inc.

Announces Restructuring of $12.8M of Debt
 
 
For Immediate Release
 
Tampa, FL, – March 26, 2021 - Generation Income Properties, Inc. (the “Company”) announced on March 26,
2021, that it had restructured two loans totaling approximately $12.8 million, including a $7.5 million loan secured by
our General Services Administration (GSA) & Maersk occupied property and a $5.3 million loan secured by our PRA
Group Inc. (NASDAQ: PRAA) occupied property both located in Norfolk, VA. The interest rate on the loans provided
by Bayport Credit Union based in Virginia Beach, VA were reduced by seventy-five basis points from 4.25% to 3.5%
respectively, resulting in savings of approximately $66K annually.
 
Emily Hewland, Director of Acquisitions, noted, “We are pleased to be able to take advantage of the low interest rate
environment created over the last twelve months to help further stabilize our future returns from these two properties.
This transaction highlights the relational value of our company to foster strong, long-term relationships with our debt
providers and provide continued confidence in our company as well as the assets secured by the loans”.
 
Company Contact:
Generation Income Properties Inc.
ir@gipreit.com
Tel (813) 448-1234
 
 
About Generation Income Properties
 
Generation Income Properties, Inc., located in Tampa, Florida, is an internally managed real estate investment trust
formed to acquire and own, directly and jointly, real estate investments focused primarily on freestanding, single-
tenant commercial retail, office and industrial net lease properties located mostly in major United States cities.
 
Additional information about Generation Income Properties, Inc. can be found at the Company’s corporate website:
www.gipreit.com.
 
Forward-Looking Statements:
 
This press release, whether or not expressly stated, may contain “forward-looking” statements as defined in the
Private Securities Litigation Reform Act of 1995. It reflects the company’s expectations regarding future events and
economic performance and are forward-looking in nature and, accordingly, are subject to risks and uncertainties.
Such forward-looking statements include risks and uncertainties that could cause actual results to differ materially
from those expressed or implied by such forward-looking statements which are, in some cases, beyond the Company’s
control which could have a material adverse effect on the company’s business, GIPREIT.COM financial condition,
and results of operations. Some of these risks and uncertainties are identified in the company’s most recent Annual
Report on Form 1-K and its other filings with the SEC, which are available at www.sec.gov. The occurrence of any of
these risks and uncertainties could have a material adverse effect on the company’s business, financial condition, and
results of operations. For these reasons, among others, investors are cautioned not to place undue reliance upon any
forward-looking statements in this press release. The Company undertakes no obligation to publicly revise these
forward-looking statements to reflect events or circumstances that arise after the date hereof.
 



Exhibit 15.2

NOTE AND LOAN MODIFICATION AGREEMENT

This Note and Loan Modification Agreement (this “Agreement”) is made as of March 23,
2021, by and among GIPVA 130 CORPORATE BLVD, LLC, a Delaware limited liability company
(the “Borrower”), GENERATION INCOME PROPERTIES, L.P., a Delaware limited partnership,
GENERATION INCOME PROPERTIES, INC., a Maryland corporation, and DAVID SOBELMAN
(collectively, the “Guarantors” and together with the Borrower, the “Obligors”),,and NEWPORT
NEWS SHIPBUILDING EMPLOYEES’ CREDIT UNION, INC., D/B/A BAYPORT CREDIT
UNION (the “Credit Union”), who, in consideration of the mutual covenants herein and for Ten
Dollars and other good and valuable consideration, the receipt and adequacy of which are hereby
acknowledged, agree as follows:

1.          Recitals.

A.         The Borrower is indebted to the Credit Union (the “Loan”) under that certain
Promissory Note dated October 23, 2017, made by Riverside Crossing, L.C. (“Riverside Crossing”) in
the original face amount of $5,220,000 as amended by an Allonge to Promissory Note dated as of
September 30, 2019 (collectively, the ’‘Note”) which Loan was assumed by the Borrower, and
modified, by that certain Note, Deed of Trust, Assignment of Leases and Rents and Related
Documents Assignment, Assumption and Modification Agreement (the “Assumption Agreement”)
dated as of September 30, 2019, by and among Riverside Crossing, Borrower, and Credit Union, and
joined in by the Guarantors.

B.         The Borrower has requested the Credit Union to reduce the interest rate payable on the
Loan and adjust the monthly payments thereon.

C.         The Credit Union has agreed to the Borrower’s request on the terms and conditions
hereinafter set forth, and the parties now agree to modify the Note and the Loan evidenced thereby.

D.         The obligations of the Borrower and the other Obligors under the Loan Documents (as
defined in the Assumption Agreement) as modified herein, and all renewals, extensions, amendments,
supplements and restatements thereof, are hereinafter collectively referred to as the “Obligations.” The
Loan Documents (as defined in the Assumption Agreement), as modified herein, and any other
document now or hereafter executed and delivered to evidence, secure, or guarantee the Obligations or
any part thereof, or delivered in connection with the Loan or executed and delivered in connection
with, or pertaining to, the Note, as modified herein, as such documents or any of them may be
renewed, extended, amended, supplemented or restated from time to time, are hereinafter collectively
referred to as the “Loan Documents.” Terms defined in the Loan Documents and not redefined in this
Agreement shall have the same meanings in this Agreement as assigned in the Loan Documents.

2.         Note and Loan Modifications.

2.1       The Note and the Commercial Loan Agreement, and the Loan evidenced thereby, are
hereby modified as follows:



A.         In the header of the Note and the Commercial Loan Agreement under
the caption “RATE” the verbiage shall be amended to read as follows: “4.250% per
annum through March 23, 2021, and 3.50% per annum thereafter.”

B.         Section 3 of the Note captioned “INTEREST” is hereby amended by
deleting the first sentence in its entirety and inserting the following provisions in lieu
thereof:

“Interest will accrue on the unpaid principal balance of this Note at the
per annum rate of 4.250 percent through March 23, 2021, and at the per
annum rate of 3,50 percent thereafter (Interest Rate),”

C.         Section 6 of the Note captioned “PAYMENT” is hereby amended by
deleting the first paragraph and inserting the following provisions in lieu thereof:

“PAYMENT. I agree to pay this Note in 84 payments, This Note is
amortized over 300 payments, I will make 23 payments of $28,178,38
beginning on November 23, 2017, and on the 23rd day of each month
thereafter through September 23, 2019. I will make 18 payments of
$29,583.00 beginning on October 23, 2019, and on the 23rd day of
each month thereafter through March 23, 2021. I will make 42
payments of $27,432.38 beginning on April 23, 2021, and on the 23 rd

day of each month thereafter through September 23, 2024. The 43rd and
final “balloon payment” of the entire unpaid balance of Principal and
interest will be due October 23, 2024,”

2.2       The Second Allonge to Promissory Note attached hereto as Exhibit A is hereby
approved and shall be executed by the parties and affixed to the Note and made a part thereof.

2.3       Any provision in the Loan Documents to the extent it is inconsistent with the
modifications made by this Agreement shall be deemed to be amended and restated to be consistent in
all respects,

3.         Representations and Warranties. The Borrower and the other Obligors hereby represent
and warrant that (a) the execution and delivery of this Agreement do not contravene, result in a breach
of, or constitute a default under, any loan agreement, indenture or other contract or agreement to which
the Borrower or any of the other Obligors is a party or by which the Borrower or any of the other
Obligors or any of their respective properties may be bound (nor would such execution and delivery
constitute such a default with the passage of time or the giving of notice or both), and do not violate or
contravene any law, order, decree, rule, regulation or restriction to which the Borrower or any of the
other Obligors or any of their respective properties may be bound; (b) the Borrower and the other
Obligors are validly existing under the laws of the State of their respective formation, (c) this
Agreement constitutes the legal, valid and binding obligations of the Borrower and the other Obligors,
enforceable in accordance with its terms; (d) the execution and delivery of, and performance under,
this Agreement is within the Borrower’s and each of the other Obligors’ power and authority, without
the joinder or consent of any other party, and have been duly authorized by all requisite action and are
not in contravention of law or,

- 2 -



with respect to the Borrower and the other Obligors, their respective organizational documents, or of
any indenture, agreement or undertaking to which the Borrower or any of the other Obligors is a party
or by which any of them are bound. The Borrower and the other Obligors, jointly and severally, agree
to indemnify and hold the Credit Union harmless from and against any loss, claim, damage, liability or
expense (including, without limitation, reasonable attorneys’ fees) incurred as a result of any
representation or warranty made by the Borrower or the other Obligors herein which proves to be
untrue or inaccurate in any respect.

4 .         Further Assurances. The Borrower and the other Obligors, jointly and severally, agree
to execute and deliver to the Credit Union, promptly upon request from the Credit Union, such
additional documents a s may be necessary or appropriate to consummate the transactions
contemplated herein,

5 .         No Novation. Nothing herein shall in any manner diminish, impair or extinguish the
Obligations. The execution and delivery of this Agreement shall not constitute a novation of the debt
evidenced by the Note. The Borrower and the other Obligors ratify and acknowledge the Loan
Documents, as amended by this Agreement, as valid, subsisting and enforceable and agree and warrant
that there are no offsets, claims or defenses with respect to the Obligations.

6 .         No Waiver by the Credit Union. The Borrower and the other Obligors acknowledge
and agree that the execution of this Agreement by the Credit Union is not intended nor shall it be
construed as (a) an actual or implied waiver of any default under any of the Loan Documents, or

(b)         an actual or implied waiver of any condition or obligation imposed upon the
Borrower or the other Obligors pursuant to the Note, as modified by this Agreement, or any other
Loan Documents, except to the extent, if any, specified herein.

7 .         Expenses. The Borrower and the other Obligors agree, jointly and severally, to pay all
costs and expenses and reimburse the Credit Union for any and all expenditures of every character
incurred or expended from time to time, regardless of whether a default shall have occurred, in
connection with (a) this Agreement (including, without limitation, the Credit Union’s legal expenses
incurred in connection with the drafting of this Agreement); (b) all costs and expenses relating to the
Credit Union’s exercise of any of it rights and remedies under any of the Loan Documents or at law,
including, without limitation, attorneys’ fees, legal expenses, and court costs.

9 .         Reaffirmation. The Borrower and other Obligors, by signature below, for a valuable
consideration, the receipt and adequacy of which are hereby acknowledged, hereby declare to, and
agree with, the Credit Union that the Borrower and the other Obligors are as set forth therein, liable
under the Note and other Loan Documents (including, without limitation, the Guarantors’ Guaranty of
Nonrecourse Carveout Liabilities and Obligations), as amended by this Agreement, that there are no
offsets, claims or defenses of the Borrower or other Obligors with respect to the Obligations, and that
the Note and other Loan Documents (including, without limitation, the Guarantors’ Guaranty of
Nonrecourse Carveout Liabilities and Obligations) as modified hereby are hereby ratified and
confirmed in all respects.

10.       Miscellaneous. As hereby expressly modified by this Agreement, all terms of the Note
and other Loan Documents remain in full force and effect. This Agreement (a) shall be
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binding upon and inure to the benefit of the parties hereto and their respective heirs, beneficiaries,
administrators, executors, receivers, trustees, successors and assigns (provided, however, no party
other than the Credit Union shall assign its rights hereunder without the prior written consent of the
Credit Union); (b) may be modified or amended only by a writing signed by the parties hereto; (c)
shall be governed by (including but not limited to its validity, enforcement and interpretation) the laws
of the Commonwealth of Virginia and United States federal law; (d) may be executed in several
counterparts, and by the parties hereto on separate counterparts, and each counterpart, when executed
and delivered, shall constitute an original agreement enforceable against all who signed it without
production of or accounting for any other counterpart, and all separate counterparts shall constitute the
same agreement; and (e) embodies the entire agreement and understanding between the parties with
respect to modifications of Loan Documents provided for herein and supersedes all prior conflicting or
inconsistent agreements, consents and understandings relating to such subject matter. Whenever used
herein, the singular number shall include the plural and the plural the singular, and any gender shall be
applicable to all genders. The use of the words “herein”, “hereof’’, “hereunder” and other similar
compounds of the word “here” shall refer to this entire Agreement and not to any particular section,
paragraph or provision. The headings in this Agreement shall be accorded no significance in
interpreting it.

EXECUTED on the date or dates of the acknowledgements hereof, but effective as of the date
first stated in this Agreement.

[Signature Pages Follow]
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[Counterpart signature page to Note and Loan Modification Agreement]

BORROWER:

GIPVA 130 CORPORATE BLVD, LLC,
a Delaware limited liability company

By: Generation Income Properties, L.P.,
a Delaware limited partnership, Sole Member

By: Generation Income Properties, Inc.,
a Maryland corporation General Partner

By: /s/ David Sobelman
David Sobelman, President
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[Counterpart signature page to Note and Loan Modification Agreement]

GUARANTOR:

Generation Income Properties, Inc.,
a Maryland corporation

By: /s/ David Sobelman
David Sobelman, President
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[Counterpart signature page to Note and Loan Modification Agreement]

GUARANTOR:

Generation Income Properties, L.P.,
a Delaware limited partnership

By: Generation Income Properties, Inc.,
a Maryland corporation, General Partner

By: /s/ David Sobelman
David Sobelman, President
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[Counterpart signature page to Note and Loan Modification Agreement]

GUARANTOR:

/s/ David Sobelman
David Sobelman
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[Counterpart signature page to Note and Loan Modification Agreement]

CREDIT UNION:

NEWPORT NEWS SHIPBUILDING
EMPLOYEES’ CREDIT UNION, INC. d/b/a
BAYPORT CREDIT UNION

By: /s/ Denise Brown
Denise Brown, Commercial Banker
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EXHIBIT A

SECOND ALLONGE
TO

PROMISSORY NOTE
(Loan No, 412398-60)

ORIGINAL BORROWER:  Riverside Crossing L.C.

CURRENT BORROWER:  GIPVA 130 Corporate Blvd, LLC

LENDER:                              Newport News Shipbuilding Employees’ Credit Union, Inc.,
d/b/a BayPort Credit Union

This Second Allonge to Promissory Note (the “Second Allonge”) is dated and effective as of March
23, 2021, and attached to, and made a part of, the Promissory Note dated October 23, 2017, made by
the Original Borrower payable to the Lender or order, in the face amount of$5,200,000.00, as
previously amended by Allonge to Promissory Note dated as of September 30, 2019 (collectively, the
“Note”). The obligations of the Original Borrower under the Note were assumed by the Current
Borrower pursuant to that certain Note, Deed of Trust, Assignment of Leases and Rents, and Related
Loan Documents Assignment, Assumption and Modification Agreement (the “Assumption
Agreement”), by and among the Original Borrower, the Current Borrower, the Lender and James B.
Mears as Trustee and joined in by Generation Income Properties, L.P., a Delaware limited partnership,
Generation Income Properties, Inc., a Maryland corporation, and David Sobelman (collectively, the
“Guarantors”), Any capitalized term used, but not defined, in this Allonge shall have the meaning
ascribed to such term in the Note or the Assumption Agreement.

The Note is hereby amended as follows:

1,         In the header under the caption “RATE” the verbiage shall be amended lo read as
follows: “4.250% per annum through March 23, 2021, and 3.50% per annum thereafter.”

2.         Section 3, captioned “INTEREST” is hereby amended by deleting the first sentence
in its entirety and inserting the following provisions in lieu thereof:

“Interest will accrue on the unpaid principal balance of this Note at the per annum rate
of 4,250 percent through March 23, 2021, and at the per annum rate of 3.50 percent
thereafter (Interest Rate).”

3.         Section 6 captioned “PAYMENT” is hereby amended by deleting the first paragraph
and inserting the following provisions in lieu thereof:

“PAYMENT. I agree to pay this Note in 84 payments, This Note is amortized over 300
payments. I will make 23 payments of $28,178.38 beginning on November 23, 2017,
and on the 23rd day of each month thereafter through September 23, 2019. I
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will make 18 payments of $29,583,00 beginning on October 23, 2019, and on the 23rd
day of each month thereafter through March 23, 2021. I will make 4 2 payments of
$27,432.38 beginning on April 23, 2021, and on the 23rd day of each month thereafter
through September 23, 2024. The 43rd and final “balloon payment” of the entire unpaid
balance of Principal and interest will be due October 23, 2024.”

4.         Except as amended, modified or supplemented by this Second Allonge, the Note
remains in full force and effect and is hereby ratified and confirmed.

[Continued on following page]
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CURRENT BORROWER:

GIPVA 130 CORPORATE BLVD, LLC,
a Delaware limited liability company

By: Generation Income Properties, L.P.,
a Delaware limited partnership, Sole Member

By: Generation Income Properties, Inc.,
a Maryland corporation General Partner

By: /s/ David Sobelman
David Sobelman, President
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LENDER:

NEWPORT NEWS SHIPBUILDING
EMPLOYEES’ CREDIT UNION, INC.
d/b/a. BAYPORT CREDIT UNION

By: /s/ Denise Brown
Denise Brown, Commercial Banker
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