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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 SecuritieshBnge Act of 1934

Date of Report (Date of Earliest Event Report November 24, 200

Gladstone Commercial Corporation

(Exact name of registrant as specified in its arart

Maryland 0-50363 02068127¢
(State or other jurisdictio (Commissior (I.LR.S. Employe
of incorporation’ File Number) Identification No.)
1521 Westbranch Drive, Suite 200, McLean, 22102
Virginia
(Address of principal executive office (Zip Code)
Registrar’s telephone number, including area cc 703-287-5800

Not Applicable

Former name or former address, if changed sin¢cedpsrt

Check the appropriate box below if the Form 8-llis intended to simultaneously satisfy the §jliobligation of the registrant under any of
the following provisions:

] Written communications pursuant to Rule 42ler the Securities Act (17 CFR 230.425)
] Soliciting material pursuant to Rule 14a-I#der the Exchange Act (17 CFR 240.14a-12)
] Pre-commencement communications pursuantie R4d-2(b) under the Exchange Act (17 CFR 240-2(3)
] Pre-commencement communications pursuantie R3e-4(c) under the Exchange Act (17 CFR 2404(8p
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Item 1.01 Entry into a M aterial Definitive Agreement.

On November 24, 2009, Gladstone Commercial Corjmoradr the Company, through its wholly-owned sdizsly, Gladstone Commercial
Limited Partnership, exercised its option undeekisting credit agreement with KeyBank Nationakésiation and certain other parties to
extend the term of its $50 million line of credit bne year, resulting in a new maturity date of &aber 29, 2010. The loan was originally
to expire on December 29, 2009. The Company paiktansion fee of 0.20% of the total commitment$00,000, in connection with
extending the term. As of November 24, 2009, theas $31.2 million outstanding under the line ofdirat an interest rate of approximately
2.2%, and approximately $3.6 million outstandingsoant to letters of credit at a weighted averaggrest rate of approximately 2.0%. At
November 24, 2009, the remaining borrowing capaoiilable under the line of credit was approxirya$d 0.3 million.

The foregoing summary of the line of credit extenss qualified in its entirety by reference to tiredit agreement and its amendments,
which are incorporated by reference as Exhibit4,100.2 and 10.3 to this Current Report on Form. 8-K

Item 9.01 Financial Statements and Exhibits.

Exhibit 10.1 — Credit Agreement dated as of Decar8e 2006 among Gladstone Commercial Limited Rastmp as Borrower and
Gladstone Commercial Corporation as Guarantoriritiel Guarantors Listed Therein, the Banks Listéterein and KeyBank National
Association, as Administrative Agent (incorporabgdreference to Exhibit 10.1 of the Current Report-orm 8-K (File No. 000-50363) filed
January 3, 2007).

Exhibit 10.2 — First Amendment to Credit Agreemieyiand among Gladstone Commercial Limited Partrigrahd KeyBank National
Association, dated as of November 20, 2007.

Exhibit 10.3 — Second Amendment to Credit Agreenbgmand among Gladstone Commercial Limited Parhiprand KeyBank National
Association, dated as of June 30, 2009 (incorpdrayereference to Exhibit 10.1 of the Current RéporForm 8-K (File No. 000-50363)
filed July 1, 2009).
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned hereunto duly authorized.

Gladstone Commercial Corporati

November 30, 2009 By: Danielle Jones

Name: Danielle Jones
Title: Chief Financial Officer
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10.2 First Amendment to Credit Agreement by and amorap&tbone
Commercial Limited Partnership and KeyBank National
Association, dated as of November 20, 2(



EXHIBIT 10.2
FIRST AMENDMENT TO CREDIT AGREEMENT

THISFIRST AMENDMENT TO CREDIT AGREEMENT (this “ Amendment), dated as of November 20, 2007, by
and amondgsLADSTONE COMMERCIAL LIMITED PARTNERSHIP , a Delaware limited partnership (“ Borrowgrthe
“Guarantors” a party hereto (the “ GuaranttfsK EYBANK NATIONAL ASSOCIATION (“ KeyBank™), as Agent for itself
and the other Lenders from time to time a parttheoCredit Agreement (as hereinafter defined) (KayB in its capacity as
Agent, is hereinafter referred to as “ Agénhtand each of the undersigned “Lenders” (heraaraieferred to collectively as the “
Lenders).

WITNESSETH:

WHEREAS, the Borrower, KeyBank, Agent and the othemders, among others, are party to that certamds Secured
Revolving Credit Agreement dated as of DecembeR@06, (as the same may be varied, extended, suppted, consolidated,
amended, replaced, renewed, modified or restated, €Credit Agreemeri); and

WHEREAS, the Borrower has requested that the Lenahedify the Credit Agreement in certain respeats the Lenders
have agreed to modifications on the terms and tiondi set forth below;

NOW, THEREFORE, in consideration of the mutual swwgs, promises, and agreements set forth hereimbahd for
other good and valuable consideration, the receg®guacy, and sufficiency of which are hereby asledged, and as a
material inducement to the Lenders to agree to sumtlifications, the parties do hereby covenantagreée as follows:

Definitions . Capitalized terms used in this Amendment, butWhire not otherwise expressly defined in this Admeant,
shall have the respective meanings given theretioeiiCredit Agreement.

Madifications of the Credit Agreemen®he Borrower, Agent and the Lenders do herebyifpathd amend the Credit
Agreement as follows:

Section 5.3(a) of the Credit Agreement is herellgtdd in its entirety and the following is inseriedieu thereof

“85.3 Addition of Equity Interests

(a) After the Closing Date, the Borrower shall h#tve right, subject to the consent of the Agent tied
Required Lenders (which consent may be withhelthé@ir sole and absolute discretion) and the satisfia by the
Borrower of the conditions set forth in this 85@add Potential Collateral to the Collateral foe purpose of
increasing the Borrowing Base Value. In the eveatBorrower desires to add additional Potentiala@extal as
aforesaid, the Borrower shall provide written netio the Agent of such request (which the Agentl gihamptly
furnish to the Lenders), together with all docunag¢ionh and other information reasonably requiredeomit the Agent
to determine whether the assets to which such Rat&vollateral relates are Eligible Real Estat@niEligible Note
Receivable. Agent shall provide the documentatiwh @her information described in §5.3(a)(i)-(td)the Lenders
within three (3) Business Days of receipt. Uporeigtby the Agent and the Lenders of the documemtand other
information described in §85.3(a)(i), (i), (vi) atfdi), the Agent shall have ten (10) Business Diags the date of the
receipt of the last of such documentation and atifermation to advise the Borrower whether the iRexfl Lenders
consent to the acceptance of such Potential Crodlatéa Lender shall fail to respond within sueim (10) Business
Day period, such Lender shall be deemed to haveoapg such proposed Potential Collateral. Subjectause (B) of
the last paragraph of this 85.3(a) and notwithgtanthe foregoing, no Potential Collateral shalim&uded as
Collateral unless and until the following conditioprecedent shall have been satisfied:

(i) Borrower shall have delivered to Agent a writtequest to add such Potential Collateral as (odj
together with a description of such Potential Gelial;

(i) the owner of the Eligible Real Estate or Hiilgi Note Receivable shall be a wholly-owned Subsjdi
of Borrower;

(iif) the owner of such Eligible Real Estate ordithle Note Receivable (and any indirect owner ahsu
Subsidiary) shall have executed a Joinder Agreemmathisatisfied the conditions of 85



(iv) the Borrower or such Subsidiary, as applicablell have executed and delivered to the Agént al
Eligible Real Estate Qualification Documents, dlivnich instruments, documents or agreements $laith form and
substance reasonably satisfactory to the Agent;

(v) Agent and Borrower shall have entered into mwemdment to the Assignment of Interests such that
Agent shall have a first priority perfected lien bB0% of the Equity Interests in such Subsidiaryiog such Eligible
Real Estate or Eligible Note Receivable, and Boaoghall have delivered to Agent certificates enimiag such
Equity Interests together with such transfer povegrassignments as Agent may reasonably requiceAgent shall
have recorded such UCC financing statements or dments thereto reflecting such pledge as Agentmmasonably
require (Agent agreeing to promptly send for filsigch amendments);

(vi) prior to or contemporaneously with such aduitiBorrower shall have submitted to Agent a
Borrowing Base Certificate prepared on a pro fobasis (and adjusted to give effect to such addidon shall certify
that after giving effect of such addition, no Ddfaur Event of Default shall exist;

(vii) after giving effect to the inclusion of suétotential Collateral, each of the representatioms a
warranties made by or on behalf of the BorrowatherGuarantors or any of their respective Subsalasontained in
this Agreement, the other Loan Documents or indogument or instrument delivered pursuant to aoinnection
with this Agreement shall be true in all materedpects both as of the date as of which it was raadeshall also be
true as of the time of the addition of such Potdr@iollateral, with the same effect as if maderat as of that time (it
being understood and agreed that any representatimarranty which by its terms is made as of a#igel date shall
be required to be true and correct only as of spetified date) and except to the extent of anypgéa resulting from
transactions permitted by this Agreement that giglin the aggregate have not had or could naaeably be
expected to have a Material Adverse Effect, an®efault or Event of Default shall have occurred aedcontinuing
(including, without limitation, any Default undev 88), and the Agent shall have received a ceatdiof the Borrowe
to such effect; and

(viii) Agent shall have received the prior writteansent of the Required Lenders to the inclusiosuch
Potential Collateral as Collateral.

Notwithstanding anything to the contrary herein) {fAthe event such Potential Collateral can nalifpas such,
such Potential Collateral shall be included as#&@ethl so long as the Agent shall have receivegtioe written
consent of each of the Required Lenders to theisimh of such Potential Collateral and (B) Potér@iallateral shall
be deemed to be included as Collateral and a Bamgpase Asset upon receipt by Borrower of writtenfirmation
from Agent that Borrower has satisfied the condisiprecedent set forth in clauses (i), (i), ((Wji) and (viii) of this
85.3(a) (it being understood that for purposesatitf/ing such clauses (ii) and (vii), Borrower ndsliver a
certification covering such matters, in form antstance satisfactory to Agent) and that the ElgiRéal Estate
Qualification Documents listed as items (h) andh{jpugh (n) on Schedule 1.2 to this Agreement hmaan received
and approved by the Agent (the “Agent’s Confirmat)jo Agent shall, within ten (10) Business Daysifrthe date of
the receipt of the last of such documentation ahdranformation, either deliver to Borrower theexg’'s Confirmatiol
or notify Borrower of any additional documentati@nother information required to satisfy such cdiodis; provided
that, if Agent shall fail to so respond within suem (10) Business Day period Agent shall be deetmédve delivere
the Agent’s Confirmation to Borrower. Notwithstandiany consent or deemed consent by the Requinedels to the
inclusion of any Potential Collateral as Collateaaltl a Borrowing Base Asset or receipt or deemeeipeof the
Agent’s Confirmation, with respect to such Potdrfiallateral, absent the satisfaction of all otheviously
unsatisfied conditions precedent set forth in §5i3(a), including, without limitation, the deliyeof any previously
undelivered Eligible Real Estate Qualification Downts, within forty-five (45) days following the teaof receipt or
deemed receipt by Borrower of Agent's Confirmatitire inclusion of such Potential Collateral as &t@ifal shall be
deemed ineffective at the end of such forty-five)(day period, and such Collateral shall immedyalbed removed as a
Borrowing Base Asset.”

Clause (f) of Schedule 1.2 of the Credit Agreenietiereby deleted in its entirety and the followisgnserted in lieu therec

“(f) UCC Search A report from a title insurance company, recaearch firm, or counsel satisfactory to the
Agent that a search of the appropriate public @alisclosed no financing statements or noticegdiwhich affect
any property, rights or interests of the Borrowesuach Subsidiary Guarantor that are or are intg@ndde subject to
the security interest, security title, assignmeaitsl mortgage liens created by the Security Doctsmamaffecting the
Eligible Real Estate or Eligible Note Receivableapt to the extent that the same are dischargedeamalved prior to
or simultaneously with the inclusion of the Equityerests in the Collater”



Conditions. The effectiveness of this Amendment shall beextlip the satisfaction of the following conditigmecedent
(the date all such conditions have been satisfiedaived in writing by the Lenders hereinafter rede to as the “ Amendment
Effective Date"):

No Default. There shall exist no Default or Event of Defa

Representations and Warranti@ihe representations and warranties containe@dtic® 6 of the Loan Agreement shall have
been true and correct in all material respects whade and shall also be true and correct in aleri@trespects on the
Amendment Effective Date (except to the extent seghesentations and warranties specifically rafagn earlier date, in
which case they shall have been true and correadt material respects as of such earlier d:

References to Loan Agreemerll references in the Loan Documents to the GrAdreement shall be deemed a reference
to the Credit Agreement, as modified and amendeeirne

Consent of Borrower and GuarantoBorrower and Guarantors hereby acknowledge, septeand agree that the Loan
Documents remain in full force and effect and cibntst the valid and legally binding obligationstb& Borrower and the
Guarantors enforceable against such Persons imdesuze with their respective terms.

RepresentationsEach of the Borrower and each Guarantor represert warrants to Agent and the Lenders as follows:

Authorization. The execution, delivery and performance of thisehdment and the transactions contemplated heiedne
within the authority of the Borrower and such Guaoa, (ii) have been duly authorized by all necespaoceedings on the part
of the Borrower and such Guarantor, (iii) do nad &rill not conflict with or result in any breach contravention of any
provision of law, statute, rule or regulation toigfhthe Borrower or such Guarantor is subject grjadgment, order, writ,
injunction, license or permit applicable to the Bover or such Guarantor, (iv) do not and will nohflict with or constitute a
default (whether with the passage of time or tlvingi of notice, or both) under any provision of @iréicles of incorporation,
bylaws, operating agreement, partnership agreerdealaration of trust or other charter documeni®oany agreement or other
instrument binding upon, the Borrower or such Gotma or any of their respective properties, (v)ndd and will not result in or
require the imposition of any lien or other encuartme on any of the properties, assets or rightiseoBorrower or any
Guarantor, and (vi) do not require the approvalarsent of any Person other than those alreadyneltand delivered to Agent,
except, in the case of clauses (iii), (iv) or @bove, to the extent not reasonably expected te hdvaterial Adverse Effect.

Enforceability. The execution and delivery of this Amendmentwadid and legally binding obligations of the Borremanc
the Guarantors, enforceable in accordance withebgective terms and provisions hereof, excephfsaability is limited by
bankruptcy, insolvency, reorganization, moratorimmother laws relating to or affecting generallg gnforcement of creditors’
rights and except to the extent that availabilityhe@ remedy of specific performance or injunctieéef is subject to the
discretion of the court before which any proceedimgyefor may be brought.

Approvals. The execution, delivery and performance of thisehdment and the transactions contemplated hereby a
thereby do not require the approval or consentrofiling with, any governmental agency or authpnther than those already
obtained.

No Default. By execution hereof, the Borrower certifies thatDefault or Event of Default has occurred ancbistinuing.

Waiver of Claims Each of the Borrower and each Guarantor acknayegdrepresents and agrees that it has no defenses,
setoffs, claims, counterclaims or causes of aafamy kind or nature whatsoever with respect ltban Documents, the
administration or funding of the Loan or with resp® any acts or omissions of Agent or any Lendegny past or present
officers, agents or employees of Agent or any Lenaied the Borrower does hereby expressly waitease and relinquish any
and all such defenses, setoffs, claims, countenslaind causes of action, if any.

Ratification. Except as hereinabove set forth, all terms, cantnand provisions of the Credit Agreement remaiitered
and in full force and effect, and the parties he hereby expressly ratify and confirm the Loartiiments and the Credit
Agreement as modified and amended herein. Nothinfgis Amendment shall be deemed or construednsetitate, and there h
not otherwise occurred, a novation, cancellatiatisgaction, release, extinguishment or substitutibthe indebtedness
evidenced by the Notes or the other obligationthefBorrower or any Guarantor under the Loan Docume

Amendment as Loan Documenthis Amendment shall constitute a Loan Document.

Counterpart. This Amendment may be executed in any numbeowohterparts which shall together constitute but amg



the same agreement.

Miscellaneous This Amendment shall be construed and enforcedd@ordance with the laws of the State of New York.
This Amendment shall be effective upon the execautiereof by Borrower, Guarantors, Agent and thediees and shall be
binding upon and shall inure to the benefit of plagties hereto and their respective permitted |sms, successors-in-title and
assigns as provided in the Credit Agreement. Adtioms in this Amendment are included herein fan@mnience of reference
only and shall not constitute part of this Amendirfenany other purpose.

[remainder of this page intentionally left blank]

IN WITNESSWHEREOF , the parties hereto, acting by and through trespective duly authorized officers and/or other
representatives, have duly executed this Amendmedgr seal, as of the day and year first aboviesmri

BORROWER :

GLADSTONE COMMERCIAL LIMITED
PARTNERSHIP , a Delaware limited partnership

By: GCLP Business Trust I, a Massachusetts busitrest, its sole general partr
By:
Name: David Gladstone
Title: Trustee
By:
Name: George Stelljes IlI
Title: Trustee

(SEAL)

GUARANTORS:

GLADSTONE COMMERCIAL CORPORATION , a Maryland corporation
By:
Name:
Title:
GLADSTONE LENDING LLC , a Delaware limited liability
company
By: Gladstone Commercial Limited Partnership, aZere limited partnership, its Manager
By: GCLP Business Trust I, a Massachusetts busitrest, its General Partner
By:
Name: David Gladstone
Title: Trustee
By:
Name: George Stelljes
Title: Trustee

(SEAL)

CMS06-3LLC, a Delaware limited liability compar



By: Gladstone Commercial Limited Partnership, adre limited partnership, its Manager

By: GCLP Business Trust Il, a Massachusetts busitrast, its General Partner

By:
Name: David Gladstone
Title: Trustee
By:
Name: George Stelljes IlI
Title: Trustee
(SEAL)
GCC NORFOLK LLC, a Delaware limited liability company
By: Gladstone Commercial Limited Partnership, adere limited partnership, its Manager

By: GCLP Business Trust Il, a Massachusetts busitrest, its General Partner

By:
Name: David Gladstone
Title: Trustee
By:
Name: George Stelljes
Title: Trustee
(SEAL)
MPI 06 MASON OH LLC , a Delaware limited liability company
By: Gladstone Commercial Limited Partnership, adre limited partnership, its Manager

By: GCLP Business Trust I, a Massachusetts busitrest, its General Partner

By:
Name: David Gladstone
Title: Trustee

By:
Name: George Stelljes Il
Title: Trustee
(SEAL)
WPI07 TULSA OK LLC, a Delaware limited liability company

By: Gladstone Commercial Limited Partnership, adre limited partnership, its Manager

By: GCLP Business Trust Il, a Massachusetts busitrast, its General Partner

By:
Name: David Gladstone
Title: Trustee

By:
Name: George Stelljes |



Title: Trustee
(SEAL)
APMLO7HIALEAH FL LLC , a Delaware limited liability company
By: Gladstone Commercial Limited Partnership, adre limited partnership, its Manager

By: GCLP Business Trust Il, a Massachusetts busitrest, its General Partner

By:
Name: David Gladstone
Title: Trustee

By:
Name: George Stelljes
Title: Trustee
(SEAL)
EI07 TEWKSBURY MA LLC, a Delaware limited liability company

By: Gladstone Commercial Limited Partnership, adre limited partnership, its Manager

By: GCLP Business Trust Il, a Massachusetts busitrast, its General Partner

By:
Name: David Gladstone
Title: Trustee

By:
Name: George Stelljes IlI
Title: Trustee
(SEAL)

NJT06 STERLING HEIGHTSMI LLC,
a Michigan limited liability company

By: Gladstone Commercial Limited Partnership, aZere limited partnership, its General
Partner

By: GCLP Business Trust Il, a Massachusetts busitrast, its General Partner

By:
Name: David Gladstone
Title: Trustee

By:
Name: George Stelljes IlI
Title: Trustee
(SEAL)
LENDERS:

KEYBANK NATIONAL ASSOCIATION, individually and as Ager



By:
Name:
Title:

EMIGRANT REALTY FINANCE LLC

By:

Name:

Title:

BRANCH BANKING AND TRUST COMPANY
By:

Name:

Title:

FIRST HORIZON BANK, adivision of First Tennessee
Bank, NA

By:

Name:
Title:



