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Item 1.01 Entry into a Material Definitive Agreement.

On March 6, 2018, Great EIm FM Holdings, Inc. (“Purchaser”), an indirect subsidiary of Great Elm Capital Group, Inc. (the “Company”), entered into a Contract of
Purchase and Sale (the “Agreement”) with IT Fort Myers Holdings LLC (“Seller”) to acquire an 80.1% interest in the Gartner | and Gartner Il office buildings and
associated property located in Fort Myers, Florida (collectively, the “Property”). Seller owns 100% of the limited liability company membership interests of CRIC IT
Fort Myers LLC (the “Property Owner”), which owns a fee simple interest in the Property.

Pursuant to the Agreement, Purchaser acquired 100% of the equity interests in the Property Owner in exchange for (i) $2.7 million in cash and (ii) 19.9% of the
equity interests in Purchaser.

Currently, the Property is leased, on a triple net basis, to Gartner, Inc. (“Gartner”) until March 31, 2030, which may be extended in accordance with the terms of
the lease. The Property is also encumbered by indebtedness in the amount of approximately $58 million (the “Debt”). The Debt is non-recourse with respect to
Purchaser, and the Debt is not, nor will it be, guaranteed by the Company or its affiliates. The Purchaser has pledged its limited liability company membership
interests in the Property Owner to support the Debt. Gartner is required to make monthly payments under the lease, substantially all of which will be used to
service the Debt on the Property.

The foregoing description of the Agreement and the transactions contemplated thereby does not purport to be complete and is qualified in its entirety by the full
text of the Agreement, a copy of which is attached hereto as Exhibit 2.1 to this Current Report on Form 8-K and is incorporated herein by reference.

Item 2.01 Completion of Acquisit ion or Disposition of Assets.

The information set forth under Item 1.01 is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

In connection with closing the transaction described under Item 1.01, the Company plans to present the information in the slides attached as Exhibit 99.1 to this
Current Report on Form 8-K to certain interested parties. On March 6, 2018, the Company also issued the press release attached as Exhibit 99.2 to this Current
Report on Form 8-K to announce the closing of the transaction described under Item 1.01.

The information contained in this Item 7.01 and in Exhibits 99.1 and 99.2 to this Current Report on Form 8-K is being furnished and shall not be deemed “filed”
for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor
shall such information be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as expressly
set forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.

(a) Financial Statements of Business Acquired.

The Company measured the significance of the acquisition described in Item 1.01 and determined that the total assets acquired exceed 20% or more of the total
assets as reflected on the Company’s latest balance sheet filed with the U.S. Securities and Exchange Commission (the “SEC”).

Because the acquired assets are leased to a single tenant subject to triple net lease agreements, the registrant is providing financial information about the tenant
rather than financial statements of the Property Owner. The tenant, Gartner, provides publicly available financial statements in reports filed with the SEC at
http://www.sec.gov.

(b) Pro Forma Financial Information.

The pro forma financial information that is required to be filed pursuant to this item will be filed by amendment not later than 71 days after the date on which
this initial Current Report on Form 8-K is required to be filed.



(d) Exhibits.

xhibit Description

1 Contract of Purchase and Sale, dated March 6, 2018, between Great EIm FM Holdings, Inc. and IT Fort Myers Holdings, LLC *
9.1 An Introduction to the Fort Myers Transaction and GEC’s Real Estate Strategy Presentation, dated March 6, 2018

9.2 Press Release, dated March 6, 2018

Schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. The registrant hereby undertakes to furnish
supplementally copies of any of the omitted schedules or exhibits upon request by the SEC.



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this registration statement to be signed on its behalf by the
undersigned, thereto duly authorized as of March 6, 2018.

GREAT ELM CAPITAL GROUP, INC.
(Registrant)

By:  /s/John ). Woods
Name: John J. Woods
Title: Chief Financial Officer



Exhibit 2.1

Execution Copy
CONTRACT OF PURCHASE AND SALE

THIS CONTRACT OF PURCHASE AND SALE (this “ Contract ’) is made and entered into as of March 6, 2018 (the *
Effective Date ) by and between IT Fort Myers Holdings LL.C , a Delaware limited liability company (*“ Seller ”’), and Great Elm
FM Holdings, Inc. , a Delaware corporation (““ Purchaser ). Purchaser and Seller are sometimes hereinafter referred to collectively
as the “ Parties ” or individually as a *“ Party ”.

RECITALS

A. Seller owns all of the limited liability company membership interests (the “ Ownership Interests ) in CRIC IT
Fort Myers LLC, a Delaware limited liability company (the “ Company ).

B. The Company is the owner of the fee simple interest in and to those certain parcels of real property described on
Exhibit A hereto, known as 12651 and 12769 Gateway Boulevard, Fort Myers, Florida (collectively, the “ Parcel ™), and all
buildings and improvements located thereon (the “ Improvements ), and each and all of the appurtenances pertaining to the Parcel
(the ““ Appurtenances ,” and together with the Parcel and the Improvements, collectively, the “ Property ).

C. Seller desires to sell and transfer to Purchaser, and Purchaser desires to purchase, the Ownership Interests.

D. The Parties desire to make certain representations, warranties and covenants in respect of the transactions
contemplated by this Contract.

ARTICLE I.
SALE OF OWNERSHIP INTERESTS

1.1 Purchase and Sale of the Ownership Interests . For the consideration and upon and subject to the terms,
provisions and conditions of this Contract, Seller hereby sells and transfers to Purchaser all of Seller’s right, title and interest in and
to the Ownership Interests, free and clear of all Encumbrances, other than Encumbrances arising from the pledge of the equity of the
Company under the Subordinated Pledge Agreement. For the avoidance of doubt, Purchaser shall not acquire and Seller shall retain
all abandoned or unclaimed property reportable under any state or federal abandoned or unclaimed property, escheat or similar Law
where the dormancy period elapsed prior to the Closing Date.

1.2 Encumbrances on the Property .

(a) The Property is subject to and encumbered by those certain Leases described on
Exhibit B hereto (as amended, the ““ Leases ), by and between the Company, as landlord, and Gartner, Inc., a Delaware corporation
(““ Tenant ™), as tenant.



(b) Purchaser acknowledges that the Company has incurred mortgage loan indebtedness
secured by the Property as follows: (i) a senior mortgage loan in the original principal amount of Fifty-Seven Million One Hundred
Fifty-Eight Thousand Twenty-Four and 17/100 Dollars ($57,158,024.17) (the “ Senior Loan ”); and (ii) a subordinated mortgage
loan in the original principal amount of Sixteen Million Two Hundred Sixty-Nine Thousand Eight Hundred Eighty-Eight and 45/100
Dollars ($16,269,888.45) (the “ Subordinated Loan ). The Senior Loan is evidenced by a certain 3.49% Senior Secured Note, Due
March 15, 2030, issued October 13, 2016 (the “ Senior Note ) by the Company, payable to the order of Wells Fargo Bank
Northwest, National Association, as Trustee of the Ft. Myers, Florida 2016 (Senior Note) CTL Pass-Through Trust (together with its
successors and assigns, “ Senior Lender *”), which Senior Note is secured and/or evidenced by, among other things, the Senior Loan
Documents (hereinafter defined). The Subordinated Loan is evidenced by a certain $16,269,888.45 Capital Appreciation
Subordinated Secured Note, Due March 15, 2030, issued October 13, 2016 (the ““ Subordinated Note ) by the Company, payable to
the order of Wells Fargo Bank Northwest, National Association, as Trustee of the Ft. Myers, Florida 2016 (Subordinated Note) CTL
Pass-Through Trust (together with its successors and assigns, *“ Subordinated Lender ), which Subordinated Note is secured and/or
evidenced by, among other things, the Subordinated Loan Documents (hereinafter defined). As used herein, the term ““ Senior Loan
Documents ” shall mean the documents, instruments and agreements evidencing, securing or relating to the Senior Note specified on
Schedule 1.2(b) hereto, the term “ Subordinated Loan Documents ” shall mean the documents, instruments and agreements
evidencing, securing or relating to the Subordinated Note specified on Schedule 1.2(b) hereto, and the Senior Loan Documents and
the Subordinated Loan Documents shall be referred to herein collectively as the “ Loan Documents .”

ARTICLE II.
CONSIDERATION; TRANSACTION PAYMENT

2.1 Consideration . The total consideration (the “ Consideration ) to be paid by Purchaser to Seller for the
Ownership Interests is: (a) an amount equal to Two Million Seven Hundred Thousand and 00/100 Dollars ($2,700,000.00) (the “
Cash Purchase Price ”); plus (b) 199 shares of Purchaser Common Stock (the ““ Purchaser Shares ), which Purchaser Shares
represent nineteen and nine-tenths percent (19.9%) of the issued and outstanding shares of Purchaser Common Stock.

2.2 Payment of the Cash Purchase Price . The Cash Purchase Price shall be paid at the closing of the sale
and purchase of the Ownership Interests from Seller to Purchaser in accordance with the terms of this Contract (“ Closing ) by wire
transfer of immediately available funds to the Seller.

2.3 Transaction Payment . As an inducement to Catholic Order of Foresters (“ COF ) and CRIC 2 Funds,
LLC (* CRIC ) to continue to maintain their obligations under the Guaranties through the Closing, at the Closing Purchaser shall
pay to Seller an amount equal to Sixty Thousand and 00/100 Dollars ($60,000.00) by wire transfer of immediately available funds in
accordance with written instructions previously provided to Purchaser.
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ARTICLE III.
REPRESENTATIONS AND WARRANTIES; DISCLAIMERS AND WAIVERS
3.1 Representations and Warranties of Purchaser . Purchaser represents and warrants to Seller that:

(a) Organization . Purchaser is a corporation duly organized and validly existing under
the laws of the State of Delaware.

(b) Organizational Documents . True, correct and complete copies of the certificate of
incorporation and bylaws of Purchaser, in each case as in effect as of the date hereof, have been provided to Seller. Such
organizational documents will continue to be the organizational documents of Purchaser as of immediately following the Closing.

(c) Capitalization . Immediately after giving effect to the transactions contemplated
herein, including the issuance of the Purchaser Shares, there will be 1,000 shares of Purchaser Common Stock issued and
outstanding.

(d) Authority . Purchaser has the full right, power and authority to enter into this Contract
and to consummate the transactions contemplated herein. This Contract and all other documents contemplated herein to which
Purchaser is a party have been duly and validly executed, delivered and authorized by all necessary actions of Purchaser and this
Contract and all other documents contemplated herein to which Purchaser is a party constitute the legal, valid and binding
obligations of Purchaser, enforceable against Purchaser in accordance with the terms hereof and thereof except as the enforcement
thereof may be limited by bankruptcy, insolvency, reorganization, liquidation, receivership, moratorium or other similar laws related
to or affecting the enforcement of creditors’ rights generally or by general principles of equity, regardless of whether such
enforceability is considered in a proceeding in equity or at Law.

(¢) No Conflict . The execution, delivery and performance by Purchaser of this Contract,
and the consummation of the transactions contemplated hereby, do not:

(i) conflict with or violate the organizational documents of Purchaser;

(i1) conflict with or violate any Law applicable to Purchaser or by which
any property or asset of Purchaser is bound or affected; or

(iii) conflict with, result in any breach of, constitute a default (or an
event that, with notice or lapse of time or both, would become a default) under, or require any consent of any Person pursuant to, any
contract or agreement to which Purchaser is a party.

(f) No Consent . No consent, waiver, approval or authorization of or notice to any other
Person (including any Governmental Authority) is required to be made, obtained or given by Purchaser in connection with the
execution and delivery of this Contract and any other documents except for those that have been heretofore obtained.
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3.2 Representations and Warranties of Seller . Seller hereby represents and warrants to Purchaser that :

(a) Organization and Qualification . Seller is duly organized, validly existing and in good
standing as a limited liability company under the laws of the State of Delaware. The Company is (i) duly organized, validly existing,

and in good standing under the laws of the State of Delaware and has the requisite organizational power and authority to own, lease
and operate the Property and to carry on its business as it is now being conducted and (ii) duly qualified as a foreign organization to
do business, and if applicable, is in good standing, under the laws of the State of Florida.

(b) Authority . Seller has the full right, power and authority to enter into this Contract and
to consummate the transactions contemplated herein. This Contract and all other documents contemplated herein to which Seller is a
party have been duly and validly executed, delivered and authorized by all necessary actions of Seller and this Contract and all other
documents contemplated herein to which Seller is a party constitute the legal, valid and binding obligations of Seller, enforceable
against Seller in accordance with the terms hereof and thereof except as the enforcement thereof may be limited by bankruptcy,
insolvency, reorganization, liquidation, receivership, moratorium or other similar laws related to or affecting the enforcement of
creditors’ rights generally or by general principles of equity, regardless of whether such enforceability is considered in a proceeding
in equity or at law.

(c) No Conflict . The execution, delivery and performance by Seller of this Contract, and
the consummation of the transactions contemplated hereby, do not:

(i) conflict with or violate the organizational documents of Seller;

(ii) conflict with or violate the certificate of formation or Limited
Liability Company Agreement of the Company;

(iii) conflict with or violate any law applicable to Seller or the Company
or by which any property or asset of Seller or the Company is bound or affected; or

(iv) conflict with, result in any breach of, constitute a default (or an
event that, with notice or lapse of time or both, would become a default) under, or require any consent of any Person pursuant to, any
Permit or contract or agreement to which Seller or the Company is a party, other than the notices and consents set forth in Schedule
3.2(c)(iv) , all of which have been made or obtained.

(d) No Consent . Except for the notices and consents referenced in Schedule 3.2(c)(iv) ,
all of which have been made or obtained, as applicable, no consent, waiver, approval or authorization of or notice to any other Person
(including any Governmental Authority) is required to be made, obtained or given by Seller or the Company in connection with the
execution and delivery of this Contract and any other documents.

(e) Capitalization . The authorized equity of the Company consists solely of the
Ownership Interests, all of which are owned by Seller free and clear of any Encumbrances, other than Encumbrances arising from the
pledge of the equity of the Company under the



Subordinated Pledge Agreement. There are no outstanding interests, rights, claims, charges, options or warrants with respect to all
or any portion of the Ownership Interests. Seller has the full right, power and authority to sell and assign the Ownership Interests to
Purchaser as provided in this Contract and to carry out its obligations hereunder, subject only to the notices and consents set forth in
Schedule 3.2(c)(iv) , all of which have been made or obtained. The Company does not hold any interests in any Person.

(f) Financial Statements; Undisclosed Liabilities .

(1) The unaudited financial statements for the Company for the calendar
year ended December 31, 2016, and the unaudited balance sheet and the related statement of income for the calendar year ended
December 31, 2017, copies of which have been delivered to Purchaser, are true and correct in all material respects and fairly and
accurately reflect the financial condition of the Company and the Property as of the dates prepared.

(i1) Schedule 3.2(f)(ii) sets forth a true and complete list of all
indebtedness of the Company outstanding as of immediately prior to the Closing.

(iii) Except for the Company’s executory Liabilities under the Loan
Documents, the Leases and the contracts set forth on Schedule 3.2(f)(iii) , the Company does not have any Liabilities.

(g) Permits . The Company has all Permits that are required under applicable Laws and
under any contract for, and are material to, the operation, lease or ownership of the Property and its business, properties and other
assets as presently conducted. Schedule 3.2(g) sets forth all such Permits. The Company has taken all necessary action in all
material respects to maintain all Permits to which it is a party in full force and effect including the submission of timely and complete
applications for renewal or reissuance of any such Permits. The Company is not in default under or in breach or violation (and, to
Seller’s Knowledge, no event has occurred that, with notice or the lapse of time or both, would constitute a default under or a breach
or violation of) of any term, condition or provision of any Permit to which it is a party. The Company has not received any
communication that any of the Permits to which it is a party are not currently in good standing or that it is in material default under
or in material breach or violation of any Permit to which it is a party.

(h) Compliance with Law . (i) The Company is and at all times has been in compliance in
all material respects with all applicable Laws relating to the Property and its business and operations, (ii) the Company has not
received any notice of or been charged with a violation of any applicable Laws, and (iii) to Seller’s Knowledge, no investigation or
review by any Governmental Authority is pending or threatened against the Company with respect to a material violation of any
applicable Law.

(i) Litigation . There does not exist, any legal action or proceeding pending against or
otherwise related to Seller, the Ownership Interests, the Company, or otherwise relating to Seller’s execution or performance of this
Contract before any Governmental Authority or arbitration panel, and to Seller’s Knowledge, no such action or proceeding is
threatened. There are no outstanding Orders that affect or bind the Company or the Property. As of the date
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of this Contract, there are no actions or proceedings pending or threatened by the Company against any third Person.

(j) Employee Matters . The Company does not have and never has had any employees or
independent contractors that are natural persons. All employees or other individuals providing management or leasing related
services at the Property are employees or agents of Property Manager (hereinafter defined), or have been engaged by the Company
through a written agreement for services.

(k) Submission Matters . Seller has made available to Purchaser originals (or copies if
originals are not within Seller’s possession or control) of: (i) the Leases; (ii) the Mortgages and the other Loan Documents; (iii) the
certificate of formation and Limited Liability Company Agreement of the Company; (iv) a copy of the Company’s title insurance
policy issued by Old Republic National Title Insurance Company, as the title insurer, for the Property (the “ Title Report ’); (v) a
copy of the as-built survey of the Property obtained by the Company in connection with its purchase of the Property; and (vi) the
additional documents and other materials listed on Schedule 3.2(k) hereto (the foregoing documents listed in clauses (i) through (vi)
of this Section 3.2(k) are referred to herein collectively as the “ Submission Matters ). The Submission Matters furnished by Seller
to Purchaser, are true, complete and correct copies of the documents they purport to represent. There have been no amendments or
modifications of the Leases, the Loan Documents, or any of the other Submission Matters except as otherwise shown therein or in
the applicable document.

(1) Real Property .

(1) The Company is the owner of the fee simple interest in and to the
Property. Except for the Property, the Company does not currently have and has never had any interest in any real property.

(i1) The Property is subject to and encumbered by the Leases. Except
for Tenant pursuant to its rights under the Leases, there are no Persons in occupancy of, or which will have any rights to occupy any
portion of, the Property after Closing. Neither the Company nor Seller has received notice from, or given a notice to, Tenant under
the Leases regarding a default under the Leases, and neither the Company nor Tenant is in default under the Leases. There are no
unpaid tenant improvement allowances, leasing commissions, brokerage commissions, free rent credits, operating expense credits,
rent abatements, operating expense abatements or security deposits that are currently due to any party or could become due to any
party upon the occurrence of an event or satisfaction of a condition pursuant to the terms of the Leases, and all obligations of
landlord under the Leases which are to be performed on or before the Closing Date have been (or shall have been as of the Closing
Date) performed and completed at no cost to Purchaser.

(iii) Except for the Leases and the right of first offer granted to Tenant
thereunder, and the assignment of the Leases and rents thereunder to the Senior Lender and the Subordinated Lender as security
pursuant to the Loan Documents, neither the Company nor Seller has assigned, pledged, transferred, or granted an option to acquire
the Property, or any portion thereof or right relating thereto, to any person or entity.
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(iv) To Seller’s Knowledge, neither the Company nor Seller has
received any written notice that any certificate, variance, Permit or license from any Governmental Authority having jurisdiction
over the Property or any agreement, easement or other right that is necessary to permit the current use of the buildings and
improvements on the Property or that is necessary to permit the current use of all parking areas, driveways, roads and other means of
egress and ingress to and from the Property has failed to be obtained or is not in full force and effect, and to Seller’s knowledge, the
Company has not received written notice of any outstanding threat of modification, violation or cancellation of any such certificate,
variance, Permit or license.

(v) Neither the Company nor Seller has received any written notice of
any, and to Seller’s Knowledge, there are no condemnation proceedings or proceedings that otherwise affects the Property that are
pending or threatened.

(vi) Neither the Company nor Seller has received any written notice of
any, and to Seller’s Knowledge, there are no pending or threatened actions to change the zoning status of the Property.

(m) Title to Assets . The Company has good and marketable title to all of its tangible
assets and properties free and clear of all Encumbrances, other than Permitted Encumbrances.

(n) Environmental Matters . Seller has provided to Purchaser all environmental audits,
reports, and assessments in Seller’s, the Company’s or any of their respective Affiliates’ possession or control concerning the
Company and the Property. The Company is and at all times has been in compliance in all material respects with applicable
Environmental Laws. To Seller’s Knowledge, there are no currently existing facts or circumstances that would reasonably be
expected to prevent or interfere in any material respect with the Company’s compliance with applicable environmental Laws (as in
effect and as interpreted as of the date of this Contract) or necessitate any material expenditures to comply with applicable
environmental Laws. To Seller's Knowledge, no Hazardous Substances have been generated, stored, released, or disposed of on or
about the Property in violation of any Environmental Laws. Neither the Company nor Seller has received any written notice from
(nor delivered any notice to) any federal, state, county, municipal or other Governmental Authority concerning any petroleum
product or other Hazardous Substance discharge or seepage. For purposes hereof, “ Hazardous Substances ” shall mean any
substance or material which is defined or deemed to be hazardous or toxic pursuant to any Environmental Laws.

(o) Material Contracts . (i) Schedule 3.2(0) lists each of the following contracts and
agreements (and any and all amendments thereto) of the Company (such contracts and agreements and any and all amendments
thereto as described in this Section 3.2(0) being “ Material Contracts ”):

(A) all contracts that (1) obligate the Company to
make non-contingent aggregate annual expenditures in excess of $5,000 or (2) are otherwise material to the Company taken as a
whole;



(B) all service or maintenance contracts relating to the
Property, including the Amended and Restated Property Management Agreement;

(C) the Leases;
(D) the Loan Documents; and

(E) all contracts that limit or purport to limit the ability
of the Company to compete in any line of business or with any Person or in any geographic area or during any period of time.

(i1) True and complete copies of all Material Contracts have been made
available to Purchaser. Each Material Contract is valid and binding on the Company, and the counterparties thereto, and is in full
force and effect. The Company is not in breach of, or default under, any Material Contract to which it is a party, and neither Seller
nor the Company has received written notice from, or given a written notice to, either Senior Lender or Subordinated Lender under
the Loan Documents or the Tenant under the Leases regarding a default under either the Loan Documents or the Leases, and the
Company is not, to Seller’s Knowledge, in default under the Loan Documents or the Leases.

(p) No proceeding has been filed by or against Seller under the United States Bankruptcy
Code, or any state law relating to bankruptcy or insolvency, seeking liquidation of Seller, or its reorganization, or an arrangement
with its creditors, or the appointment of a trustee or receiver for its assets or business;

(q) Taxes .

(1) The Company is and has been since its formation treated as a
“disregarded entity” for federal and applicable state and local Tax purposes.

(i1) No election has ever been filed by Seller or the Company pursuant to
Treas. Reg. § 301.7701-3 that would cause the Company to be treated as an association taxable as a corporation for federal income
Tax purposes.

(iii) The Seller and/or the Company have filed all Tax Returns required
to be filed by them with respect to the Company under applicable Laws. All such Tax Returns were correct and complete in all
material respects and were prepared in compliance with all applicable Laws. All Taxes due and owing by the Seller and/or the
Company with respect to the Company (whether or not shown on any Tax Return) have been paid. Neither the Seller nor the
Company is currently the beneficiary of any extension of time within which to file any Tax Return related to the Company. No
claim has ever been made by an authority in a jurisdiction where the Company does not file Tax Returns that the Company is or may
be subject to taxation by that jurisdiction.

(iv) The Company has timely withheld and paid to the proper
Governmental Authorities all Taxes required to have been withheld and paid.
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(v) No deficiency for any amount of Tax has been asserted or assessed
by a Governmental Authority in writing against or with respect to the Company that has not been satisfied by payment, settled or
withdrawn.

(vi) There is no Tax holiday, Tax abatement or similar arrangement
currently being utilized by the Company or with respect to its assets and the Property that will not continue to be available to
Purchaser to the same extent following the Closing.

(vii) Seller is not a “foreign person” within the meaning of Section 1445
of the Code.

(viii) There are no Tax liens on the Property or any of the other assets of
the Company, other than Encumbrances for Taxes that are not yet due or delinquent (or which may be paid without interest or
penalties) or the validity or amount of which is being contested in good faith by appropriate proceedings.

(r) Insurance . Schedule 3.2(r) sets forth a true and complete list and brief description
(including all applicable premiums and deductibles) of all policies of and binders evidencing, property, fire and casualty, general
liability and other forms of insurance, including title insurance, owned or maintained by the Company (collectively, the “ Insurance
Policies ). The Insurance Policies are in full force and effect, and the Company is not in default under any of them. No notice of
cancellation or termination or non-renewal has been received with respect to any Insurance Policy. During the past three years, the
Company has not been refused any insurance with respect to its business or its assets, nor has coverage been limited by any insurance
carrier to which the Company has applied for insurance or with which the Company has carried insurance. To Seller’s Knowledge,
no event relating to the Company has occurred that could reasonably be expected to result in a retroactive upward adjustment in
premiums under any of the Insurance Policies. The insurance maintained by the Company, together with the insurance maintained
by Tenant in accordance with the Leases, is sufficient to comply with all applicable Laws and contracts to which the Company is a

party.

(s) Bank Accounts . Schedule 3.2(s) sets forth a true and complete list of the name and
address of (i) each bank or financial institution with which the Company has an account or safe deposit box and the name of each
Person authorized to draw thereon or have access thereto and (ii) the name of each Person holding a power of attorney on behalf of
the Company.

As used in Section 3 | the term “ knowledge” or “Knowledge ” shall mean and refer to the actual knowledge, after reasonable inquiry,
of Marjorie Palace and Ethan Nessen (with respect to Seller or the Company, as applicable) and Adam Yates and Justin Bonner (with
respect to Purchaser).

3.3 NO ADDITIONAL REPRESENTATIONS OR WARRANTIES OF SEL.LER . PURCHASER
ACKNOWLEDGES AND AGREES THAT, EXCEPT AS EXPRESSLY SPECIFIED IN SECTION 3.2 OF THIS CONTRACT OR
IN ANY OTHER DOCUMENTS CONTEMPLATED TO BE DELIVERED IN CONNECTION WITH THE TRANSACTIONS
CONTEMPLATED HEREBY, SELLER HAS NOT MADE, AND SELLER HEREBY SPECIFICALLY DISCLAIMS, ANY
REPRESENTATION OR WARRANTY OF ANY KIND,



ORAL OR WRITTEN, EXPRESS OR IMPLIED, OR ARISING BY OPERATION OF LAW, WITH RESPECT TO THE
COMPANY, THE OWNERSHIP INTERESTS, THE PROPERTY, THE TENANT, THE LEASES, THE SENIOR LOAN, OR THE
SUBORDINATED LOAN, INCLUDING ANY WARRANTIES OR REPRESENTATIONS AS TO HABITABILITY,
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, TITLE, ZONING, TAX CONSEQUENCES, PHYSICAL
OR ENVIRONMENTAL CONDITION, UTILITIES, OPERATING HISTORY OR PROJECTIONS, VALUATION,
GOVERNMENTAL APPROVALS, THE COMPLIANCE OF THE PROPERTY WITH GOVERNMENTAL LAWS, THE
TRUTH, ACCURACY OR COMPLETENESS OF ANY INFORMATION PROVIDED BY OR ON BEHALF OF SELLER TO
PURCHASER, THE FINANCIAL CONDITION OF THE TENANT, OR ANY OTHER MATTER OR THING REGARDING THE
COMPANY, THE OWNERSHIP INTERESTS, THE PROPERTY, THE LEASES, THE TENANT, THE SENIOR LOAN, OR THE
SUBORDINATED LOAN.

PURCHASER IS AN EXPERIENCED PURCHASER OF PROPERTIES SUCH AS THE OWNERSHIP INTERESTS AND
PURCHASER HAS MADE OR WILL MAKE PURCHASER’S OWN INDEPENDENT INVESTIGATION OF THE
OWNERSHIP INTERESTS, THE PROPERTY, THE LEASES, THE SENIOR LOAN, AND THE SUBORDINATED LOAN
. THE PROVISIONS OF THIS SECTION 3.3 SHALL SURVIVE THE CLOSING HEREUNDER.

3.4 Survival of Representations and Warranties . Except as set forth below, the provisions of Sections 3.1
and 3.2 shall survive the Closing for a period of 12 months (the “ General Survival Period ), and the provisions of Sections 3.2(a)
through 3.2(e) and 3.2(1)(i) shall survive the Closing for a period of three (3) years (the “ Fundamental Survival Period ). Further,
the provisions of Section 3.2(q) and Section 7.19 shall survive the Closing through a period ending 90 days following the expiration
of the applicable Tax statute of limitations (the * Statute of Limitations Survival Period > singularly and together with the General
Survival Period and Fundamental Survival Period each, a “ Survival Period ). Notice of any claim as to a breach of a representation
or warranty under this Section 3 must be made prior to the expiration of the applicable Survival Period (but if a Party does not know
the exact details or parameters of the breach then its notice will suffice for all reasonably related aspects of the breach for any such
claims if it reasonably and specifically identifies the primary aspect of the breach in question) or it shall be deemed a waiver of such
Party’s right to assert such claim. No claim for a breach of any of the provisions of Sections 3.1 and 3.2 shall be actionable or
payable unless (a) written notice containing a description of the nature of such breach (as set forth in the immediately preceding
sentence) shall have been given by the applicable Party prior to the expiration of the applicable Survival Period and (b) an action
shall have been commenced by the applicable Party within 45 days after the termination of the applicable Survival Period.

ARTICLE 1V.
CLOSING

4.1 Closing . The Closing shall occur on the date hereof (such date, the *“ Closing Date ™).
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4.2 Closing Mechanics . At Closing, the following shall occur:

(a) Seller shall assign the Ownership Interests to Purchaser. Such assignment shall be
made pursuant to an assignment and assumption agreement acceptable in form and substance to Seller and Purchaser (the
Assignment and Assumption Agreement ) providing for (i) the assignment by Seller to Purchaser of all of the Seller’s right, title and
interest in and to the Ownership Interests and (ii) the withdrawal of Seller as a member and as the managing member of the
Company and the admission of Purchaser as sole member and the managing member of the Company, in each case, in the place and
stead of Seller;

(b) Immediately following the assignment of the Ownership Interests to Purchaser
described in the foregoing clause (a), Purchaser shall issue the Purchaser Shares to Seller, which shares shall be fully paid,
nonassessable, and recorded in the books and records of Purchaser;

(c) Seller and Purchaser shall enter into a stockholders’ agreement (the “ Stockholders’
Agreement ) addressing their rights and obligations as stockholders in Purchaser, which shall be acceptable in form and substance to
Seller and Purchaser; and

(d) The Company, Purchaser, and CRIC Capital Management, Inc., a Massachusetts
corporation and an affiliate of Seller (*“ Property Manager ”), shall enter into an amended and restated management services
agreement (the “ Amended and Restated Property Management Agreement ).

4.3 Items to be Delivered at Closing .

(a) Seller . Prior to or concurrently with the execution of this Contract, Seller has
delivered, or caused to be delivered, to Purchaser each of the following items:

(i) the Assignment and Assumption Agreement, duly executed by Seller;
(i) the Stockholders’ Agreement, duly executed by Seller;

(iii) the Amended and Restated Property Management Agreement, duly
executed by the Company and Property Manager;

(iv) a Non-Foreign Affidavit from Seller for purposes of compliance
with Section 1445 (b)(2) of the Code and the regulations adopted thereunder;

(v) a certificate of good standing for the Seller issued by the State of
Delaware;

(vi) certificates of good standing/qualification of the Company issued by
the States of Delaware and Florida;

(vii) written acknowledgements of Senior Lender and Subordinated
Lender to the transfer of the Ownership Interests to Purchaser;
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(viii) estoppel certificates pursuant to the Leases, duly executed by
Tenant;

(ix) an estoppel certificate, duly executed by the Eastlinks Business Park
Property Owner’s Association;

(x) a termination of record of Notice of Commencement recorded
August 30, 2017, at Official Records No. 2017000187530 of the Public Records of Lee County, Florida, together with the final
contractor’s affidavit;

(xi) a settlement statement (the *“ Settlement Statement ™), duly executed
by Seller; and

(xii) other customary items reasonably required for the sale of the
Ownership Interests in accordance with this Contract or for administrative requirements for consummating the Closing.

(b) Purchaser . At the Closing, Purchaser shall deliver or cause to be delivered, to Seller
or perform, as applicable, each of the following items:

(i) the Cash Purchase Price to Seller;
(ii) the fee payable to Seller pursuant to Section 2.3 ;

(iii) the Assignment and Assumption Agreement, duly executed by
Purchaser;

(iv) the Stockholders’ Agreement, duly executed by Purchaser;

(v) the Amended and Restated Property Management Agreement, duly
executed by Purchaser;

(vi) resolutions of the Company and Purchaser, as applicable,
authorizing the transactions and documentation contemplated herein, duly executed by Purchaser, as applicable;

(vii) a certificate of good standing for the Purchaser issued by the State
of Delaware;

(viii) any documents necessary to evidence that the person or persons
executing this Contract and the closing documents on behalf of Purchaser, have full right, power and authority to do so; and

(ix) the Settlement Statement, duly executed by Purchaser.

4.4 Costs of Closing .
12



(a) Purchaser shall pay all costs and expenses incurred in connection with Purchaser’s due diligence
investigation hereunder (including any updates to the Submission Matters, and any new third party reports with respect to the
Property requested by Purchaser);

(b) Seller and Purchaser shall each pay one half of the following costs and expenses incurred in
connection with the sale of the Property contemplated by this Contract:

(1) all costs and expenses associated with any legal opinions required by
Senior Lender and Subordinated Lender in connection with the sale of the Ownership Interests;

(i1) all transaction fees, if any, charged by Senior Lender and
Subordinated Lender in connection with the transfer of the Ownership Interests pursuant to this Contract;

(iii) all of the attorney’s fees and expenses incurred by Senior Lender
and Subordinated Lender in connection with obtaining Senior Lender’s and Subordinated Lender’s consent to the transfer of the
Ownership Interests pursuant to this Contract; and

(iv) all documentary stamp taxes, deed taxes, recording taxes, Transfer
Taxes or other similar taxes, assessments and fees (if any) incurred in connection with the sale of the Ownership Interests pursuant to
this Contract; provided , that each Party shall cooperate as reasonably requested by the other to minimize such Transfer Taxes,
including with respect to obtaining any available exemption from such Transfer Taxes. Each Tax Return with respect to a Transfer
Tax shall be prepared by the Party that customarily has primary responsibility for filing such Tax Return pursuant to applicable Law.

(c) Each Party shall pay its own legal fees and advisory fees incidental to the execution of
this Contract and the consummation of the transactions contemplated hereby.

(d) The provisions of this Section 4.4 shall survive the Closing.

4.5 Prorations . The Senior Loan, the Subordinated Loan, and the Leases represent a net lease-finance
transaction and as a result there will be no proration of mortgage interest, property Taxes, rents or of other items customarily pro
ratable in a traditional operating property transaction. The provisions of this Section 4.5 shall survive the Closing.

ARTICLE V.

INDEMNIFICATION AND REMEDIES

5.1 Indemnification of Purchaser . Seller will indemnify and hold harmless Purchaser from and against all
losses, Liabilities, claims, damages, penalties, actions, fines, judgments, awards, settlements, Taxes, loss of Tax benefits, costs, fees,
expenses (including reasonable attorneys’ fees and other litigation related fees and expenses) and disbursements (each, a ““ Loss ”
and, collectively, “ Losses ) incurred or suffered by Purchaser or the Company based upon or arising out of:
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(a) any inaccuracies in or any breach of any representation, warranty or covenant of the
Seller or the Company contained in this Contract (including any exhibit or schedule attached hereto or certificate delivered pursuant
hereto) or any other documents delivered at Closing as contemplated by Article IV hereof;

(b) any Liabilities of the Company arising prior to the Closing, other than executory Liabilities to the
extent not resulting from any breach or violation by the Company of any contractual obligation or violation of Law in respect of (i)
the matters set forth in Schedule 3.2(f)(ii) and (ii) other than the Existing Liabilities, the matters set forth in Schedule 3.2(f)(iii) ;
provided , that Seller’s indemnification of Purchaser and/or the Company with respect to Existing Liabilities shall be subject to the
provisions of Section 5.3 ;

(c) any Taxes of or with regard to the Company attributable to any Tax period (or portion
thereof) ending on or before the Closing Date or otherwise allocated to the Seller pursuant to Section 7.19 ; and

(d) any Liabilities under the Property Management Agreement attributable to any period
prior to the Closing Date.

5.2 Indemnification of Seller . Purchaser will indemnify and hold harmless Seller from and against all
Losses incurred or suffered by Seller based upon or arising out of any inaccuracies in or any breach of any representation, warranty
or covenant of Purchaser contained in this Contract (including any exhibit or schedule attached hereto or certificate delivered
pursuant hereto) or any other documents delivered at Closing as contemplated by Article IV hereof.

5.3 Existing Liabilities; Offset .

(a) With respect to the indemnification by Seller in Section 5.1(b) , any Losses relating to or arising from
the Existing Liabilities (“ Existing Losses ) shall be net of (i) funds received by the Company from the Senior Lender and/or the
Subordinated Lender under the Loan Documents to address such Losses (net of any out-of-pocket fees and expenses incurred to
obtain such funds) and (ii) cash otherwise held by the Company as of Closing for the purpose of addressing such Losses. Purchaser
shall cause the Company to use its commercially reasonable efforts following Closing to obtain the release of escrow funds held
pursuant to the Loan Documents for application to the Existing Losses.

(b) Any Loss incurred or suffered by Purchaser or the Company subject to indemnification under this
Contract (including, without limitation, Existing Losses) will be net of insurance proceeds that actually reduce the amount of the
Loss or the amount of funds received by the Company from the Senior Lender and the Subordinated Lender under the Loan
Documents. Accordingly, the amount which Seller is required to pay to Purchaser pursuant to this Article V will be reduced by any
insurance proceeds or funds received by the Company from the Senior Lender and Subordinated Lender (net of any out-of-pocket
fees and expenses incurred to obtain such proceeds). Purchaser shall cause the Company to use its commercially reasonable efforts
to recover any insurance proceeds or funds from the Senior Lender and Subordinated Lender to which the Company is entitled with
respect to such Loss.
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(©) The provisions of this Section 5.3 shall survive the Closing.

5.4 Purchaser Reliance . The rights of Purchaser to indemnification or any other remedy under this
Contract shall not be impacted or limited by any knowledge that Purchaser may have acquired, or could have acquired, whether
before or after the Closing Date, nor by any investigation or diligence by Purchaser. Seller hereby acknowledges that, regardless of
any investigation made (or not made) by or on behalf of Purchaser, and regardless of the results of any such investigation, Purchaser
has entered into this transaction in express reliance upon the representations, warranties and covenants of the Seller made in this
Contract (including any exhibit or schedule attached hereto or certificate delivered pursuant hereto) or any other documents delivered
at Closing as contemplated by Article IV hereof.

5.5 Non-Recourse . Seller (a) expressly waives any rights of indemnification of Seller or any of its
Affiliates or any of its or their respective Representatives against the Company for acts, circumstances, and events that give rise to
indemnification obligations of Seller hereunder and (b) agrees and acknowledges that neither Seller nor any of its Affiliates or any of
its or their respective Representatives will have any right of contribution from, or right of subrogation against, the Company in the
event Seller is required to take, or refrain from taking, any action, whether by the payment of money or otherwise, as a result of this
Article 5 .

5.6 Mutual Release .

(a) Seller, for itself and its heirs, personal representatives, successors and assigns
(collectively, the “ Seller Releasors ”’), hereby forever fully and irrevocably releases and discharges the Company and its
predecessors, successors, direct or indirect subsidiaries and past and present stockholders (other than Buyer), members, managers,
directors, officers, employees, agents, and other representatives (collectively, the ““ Released Parties ) from any and all actions,
suits, claims, demands, debts, agreements, obligations, promises, judgments, or Liabilities of any kind whatsoever in law or equity
and causes of action of every kind and nature, or otherwise (including, claims for damages, costs, expense, and attorneys’, brokers’
and accountants fees and expenses) arising out of or related to events, facts, conditions or circumstances existing or arising prior to
the Closing Date, which the Seller Releasors can, shall or may have against the Released Parties, whether known or unknown,
suspected or unsuspected, unanticipated as well as anticipated (collectively, the “ Seller Released Claims ), and hereby irrevocably
agree to refrain from directly or indirectly asserting any claim or demand or commencing (or causing to be commenced) any suit,
action, or proceeding of any kind, in any court or before any tribunal, against any Released Party based upon any Seller Released
Claim. Notwithstanding the preceding sentence of this Section 5.6(a) , “ Seller Released Claims ” does not include, and the
provisions of this Section 5.6(a) shall not release or otherwise diminish, the obligations of any Party set forth in or arising under any
provisions of this Agreement or the Amended and Restated Property Management Agreement. Further, for the avoidance of doubt,
the release by the Seller Releasors contained in this Section 5.6(a) is not, and shall not be construed as, a release by COF or CRIC of
any claims, actions, obligations, or Liabilities arising under or relating to the Guaranties.

(b) Buyer, for itself and its heirs, personal representatives, successors and assigns
(collectively, the “ Buyer Releasors ), hereby forever fully and irrevocably releases and
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discharges the Released Parties (other than Seller) from any and all actions, suits, claims, demands, debts, agreements, obligations,
promises, judgments, or liabilities of any kind whatsoever in law or equity and causes of action of every kind and nature, or
otherwise (including, claims for damages, costs, expense, and attorneys’, brokers’ and accountants fees and expenses) arising out of
or related to events, facts, conditions or circumstances existing or arising prior to the Closing Date, which the Buyer Releasors can,
shall or may have against the Released Parties, whether known or unknown, suspected or unsuspected, unanticipated as well as
anticipated (collectively, the “ Buyer Released Claims ), and hereby irrevocably agree to refrain from directly or indirectly asserting
any claim or demand or commencing (or causing to be commenced) any suit, action, or proceeding of any kind, in any court or
before any tribunal, against any Released Party based upon any Buyer Released Claim. Notwithstanding the preceding sentence of
this Section 5.6(b) , “ Buyer Released Claims ” does not include, and the provisions of this Section 5.6(b) shall not release or
otherwise diminish, the obligations of any Party set forth in or arising under any provisions of this Agreement or the Amended and
Restated Property Management Agreement .

5.7 Attorneys’ Fees . If it shall be necessary for either Purchaser or Seller to employ an attorney to enforce
its rights pursuant to this Contract, the non-prevailing party shall reimburse the prevailing party for its reasonable attorneys’
fees. The provisions of this Section 5.7 shall survive the Closing.

ARTICLE VI.
BROKERAGE COMMISSIONS

6.1 Brokerage Commissions . Seller and Purchaser each represent to the other that each has had no dealings
with any broker, finder or other party concerning the sale and purchase of the Ownership Interests. Purchaser and Seller each agree
to indemnify, defend and hold the other harmless for, from and against any and all loss, liability, damage, cost or expense (including,
without limitation, reasonable attorneys’ fees) arising out of or paid or incurred by the other Party by reason of any claim to any
broker’s, finder’s or other fee in connection with this transaction by any party claiming by, through or under such Party. The
indemnity obligations set forth in this Section 6.1 shall survive the Closing or the termination of this Contract.

ARTICLE VII.

MISCELLANEOUS

7.1 Notices . Any notice provided or permitted to be given under this Contract must be in writing and may
be served by depositing the same in the United States Mail, postage prepaid, certified or registered mail with return receipt requested,
or by delivering the same in person to the Party to be notified via a delivery service, Federal Express or any other nationally
recognized overnight courier service that provides a return receipt showing the date of actual delivery of same to the addressee
thereof, or by electronic transmission (email) with evidence of receipt. Any Party giving notice hereunder shall use reasonable efforts
to send a copy of any such notice by electronic transmission on the same date as deposited in the mail or given to such
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delivery service. Notice given in accordance herewith shall be deemed given and shall be effective upon the earlier of actual receipt
(including, without limitation, receipt of an electronic transmission) or refusal of delivery. For purposes of notice, the addresses of
the parties shall be as follows:

If to Seller: IT Fort Myers Holdings LLC
c¢/o CRIC 2 Funds, LLC
699 Boylston Street, 8 th Floor
Boston, Massachusetts 02116
Attention: Marjorie Palace
Telephone No.: (617) 303-4404

Email Address: mpalace@cric2funds.com

With a copy (which shall not constitute notice) to:

Dain, Torpy, Le Ray, Wiest & Garner, P.C.
745 Atlantic Avenue, 5 th Floor

Boston, Massachusetts 02111

Attention: Timothy Pecci, Esq.

Telephone No.: (617) 542-4854

Email Address: tpecci@daintorpy.com

If to Purchaser: Great Elm FM Holdings, Inc.
800 South Street, Suite 230
Waltham, Massachusetts 02453
Attention: Adam Kleinman, Esq.
Telephone No.: (617) 375-3006

Email Address: akleinman(@greatelmcap.com

With a copy (which shall not constitute notice) to:

Jones Day

2727 North Harwood Street

Dallas, Texas 75201

Attention: Alain Dermarkar, Esq.
Telephone No.: (214) 969-4866

Email Address: adermarkar@jonesday.com

and

Akerman LLP

350 East Las Olas Boulevard, Suite 1600

Ft. Lauderdale, Florida 33301

Attention: Andrew Wamsley, Esq.

Telephone No.: (954) 759-8978

Email Address: andrew.wamsley@akerman.com
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7.2 GOVERNING LAW . THE LAWS OF THE STATE OF DELAWARE SHALL GOVERN THE
VALIDITY, CONSTRUCTION, ENFORCEMENT AND INTERPRETATION OF THIS CONTRACT.

7.3 Entirety and Amendments . This Contract embodies the entire agreement between the parties and
supersedes all prior agreements and understandings, if any, relating to the transaction described herein, and may be amended or
supplemented only by an instrument in writing executed by the Party against whom enforcement is sought.

7.4 Assignment . Purchaser may assign all or a portion of its rights under this Contract to an entity
controlling, controlled by, or under common control with Purchaser without the consent of Seller; provided , that Purchaser must
immediately provide Seller with a copy of any instrument assigning this Contract. Except as expressly provided in the preceding
sentence, this Contract may not be assigned in whole or in part by Purchaser without the prior written consent of Seller, which
consent may be granted or withheld by Seller in Seller’s sole and absolute discretion. In the event of an assignment of this Contract
by Purchaser, Purchaser shall not be released from any liability or obligations hereunder, and Purchaser shall promptly deliver to
Seller a copy of the instrument effecting such assignment. Subject to the foregoing, this Contract shall be binding upon and inure to
the benefit of Seller and Purchaser and their respective heirs, personal representatives, successors and assigns.

7.5 Survival . Except as otherwise expressly provided herein, including pursuant to Section 3.4 , no
representations, warranties, covenants or agreements contained in this Contract shall survive the termination of this Contract or the
Closing and the assignment of the Property hereunder.

7.6 Time of Essence . It is expressly agreed by the Parties hereto that time is of the essence with respect to
this Contract and Closing hereunder.

7.7 Multiple Counterparts . To facilitate execution, this Contract may be executed in as many counterparts
as may be convenient or required. It shall not be necessary that the signature or acknowledgment of, or on behalf of, each Party, or
that the signature of all persons required to bind any Party, or the acknowledgment of such Party, appear on each counterpart. All
counterparts shall collectively constitute a single instrument. It shall not be necessary in making proof of this Contract to produce or
account for more than a single counterpart containing the respective signatures of, or on behalf of, and the respective
acknowledgments of, each of the Parties hereto. Any signature or acknowledgment page to any counterpart may be detached from
such counterpart without impairing the legal effect of the signatures or acknowledgments thereon and thereafter attached to another
counterpart identical thereto except having attached to it additional signature or acknowledgment pages.

7.8 No Recordation of Contract . In no event shall this Contract or any memorandum hereof be recorded in
the public records of the state or county in which any portion of the Property is situated, and any such recordation or attempted
recordation shall constitute a breach of this Contract by the Party responsible for such recordation or attempted recordation.
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7.9 Business Days . All references to “business days” contained herein are references to normal working
business days, i.e., Monday through Friday of each calendar week, exclusive of federal and national bank holidays. In the event that
any event hereunder is to occur, or a time period is to expire, on a date which is not a business day, such event shall occur or time
period shall expire on the next succeeding business day.

7.10 Captions . The captions, headings and arrangements used in this Contract are for convenience only
and do not in any way affect, limit, amplify or modify the terms and provisions hereof.

7.11 Number and Gender of Words . Whenever herein the singular number is used, the same shall include
the plural where appropriate, and words of any gender shall include each other gender where appropriate.

7.12 Interpretation . When a reference is made in this Contract to an Article, Section, subsection, Schedule
or Exhibit, such reference shall be to an Article, Section, subsection, Schedule or Exhibit to this Contract unless otherwise
indicated. Whenever the words “include”, “includes” or “including” are used in this Contract, they shall be deemed to be followed
by the words “without limitation”. The words “hereof”, “herein”, “hereto” and “hereunder” and words of similar import when used
in this Contract shall refer to this Contract as a whole and not to any particular provision of this Contract. The term “or” is not
exclusive. The word “extent” in the phrase “to the extent” shall mean the degree to which a subject or other thing extends, and such
phrase shall not mean simply “if”. Any reference to a Law shall include any amendment thereof or any successor thereto and any
rules and regulations promulgated thereunder. Any reference to any contract or document is a reference to it as amended, modified
and supplemented from time to time. References to a person are also to its permitted successors and assigns. References to “dollars”
or “$” are to U.S. dollars, unless otherwise specifically indicated. No provision of this Contract shall be construed in favor of, or
against, any particular Party by reason of any presumption with respect to the drafting of this Contract. Both Parties, being
represented by counsel and having fully participated in the negotiation of this instrument, hereby agree that this Contract shall not be
subject to the principle that a contract would be construed against the Party which drafted the same.

7.13 Incorporation of Exhibits and Schedules . All exhibits and schedules attached and referred to in this
Contract are hereby incorporated herein as though fully set forth in (and shall be deemed to be a part hereof) this Contract.

7.14 Third-Party Beneficiaries . Nothing in this Contract, express or implied, is intended to confer any
rights or remedies upon any person, other than the parties hereto and, subject to the restrictions on assignment herein contained, their
respective successors and assigns.

7.15 Electronic Signatures . The parties agree that signatures transmitted by electronic means (e.g., email)
may be used to expedite the transaction contemplated by this Contract. Each party intends to be bound by its electronically

transmitted signature and each is aware that the other will rely on the electronically transmitted signature, and each acknowledges
such reliance
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and waives any defenses to the enforcement of the documents effecting the transaction contemplated by this Contract based on a
faxed or electronically transmitted signature.

7.16 Joint and Several Liability . Notwithstanding anything to the contrary in this Contract, if the Seller or
Purchaser named herein consists of more than one person or entity, such persons or entities shall be jointly and severally liable for
the representations, warranties, covenants, agreements, obligations and liabilities of the Seller or Purchaser (as the case may be)
hereunder.

7.17 Waiver of Jury Trial; Consent to Jurisdiction . TO THE FULLEST EXTENT PERMITTED BY
LAW, IN ANY ACTION, SUIT OR PROCEEDING IN CONNECTION WITH THIS CONTRACT, SELLER AND PURCHASER
EACH HEREBY WAIVES TRIAL BY JURY. Any action, suit or proceeding in connection with this Contract shall only be brought
by or against any of Seller or Purchaser in a court of record of the State of Delaware, County of New Castle, or of the United States
District Court for the District of Delaware. Seller and Purchaser hereby consent and submit to the exclusive jurisdiction
thereof. Service of process may be made upon Seller or Purchaser by certified or registered mail at the address to be used for the
giving of notices under Section 7.1 . To the fullest extent permitted by law, in any action, suit or proceeding in connection with this
Contract, Seller and Purchaser hereby waive any claim that any such court is an inconvenient forum.

7.18 Severability . Whenever possible, each provision or portion of any provision of this Contract will be
interpreted in such manner as to be effective and valid under applicable law, but if any provision or portion of any provision of this
Contract is held to be invalid, illegal or unenforceable in any respect under any applicable law or rule in any jurisdiction, such
invalidity, illegality or unenforceability will not affect any other provision or portion of any provision in such jurisdiction, and this
Contract will be reformed, construed and enforced in such jurisdiction as if such invalid, illegal or unenforceable provision or portion
of any provision had never been contained herein.

7.19 Tax Matters .

(a) Purchaser and Seller shall treat the acquisition of the Ownership Interests as an
acquisition of asset for federal and applicable state income tax purposes, and neither Party or their Affiliates shall take any position
inconsistent therewith.

(b) All Taxes attributable to (i) any Tax period ending prior to the Effective Date and
(ii) the portion of any taxable period that includes (but does not end on) the Closing Date (a “ Straddle Period ) ending prior to the
Effective Date are Seller’s responsibility and all deductions, credits or refunds pertaining to the aforementioned Taxes, no matter
when received, belong to Seller. All Taxes attributable to (i) any Tax period beginning on or after the Effective Date and (ii) the
portion of any Straddle Period ending on or after the Effective Date are the responsibility of Purchaser, and all deductions, credits or
refunds pertaining to the aforementioned Taxes, no matter when received, belong to Purchaser. For purposes of determining the
allocations of Taxes to the period ending prior to the Effective Date and the period beginning on or after the Effective Date:
(A) Taxes that are based or related to income or receipts or imposed on a transactional basis, shall be allocated to the period in which
the
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transaction giving rise to such Taxes occurred, and (B) Taxes that are ad valorem, property or other Taxes imposed on a periodic
bases pertaining to a Straddle Period shall be allocated based on the number of days in the Straddle Period occurring before the
Effective Date and the number of days in such Straddle Period occurring on and after the Effective Date, provided however , that
exemptions, allowances or deductions that are calculated on an annual basis (including depreciation and amortization deductions)
shall be allocated between the period ending prior to the Effective Date and the period beginning on or after the Effective Date in
proportion to the number of days in such period. Purchaser shall prepare all Tax Returns relating to Taxes attributable to a Straddle
Period pursuant to this Section 7.19(b) and shall provide such Tax Returns to Seller at least ten (10) business days prior to its due
date for Seller’s comments and approval, which approval shall not be unreasonably withheld, conditioned or delayed. Purchaser
shall consult in good faith with Seller and shall file such Tax Returns (as approved by Seller) promptly before the due date for such
returns.

(c) Seller shall have the right, at the sole expense of Seller, to control any audit or
examination by any taxing authority, initiate any claim for refund, and contest, resolve and defend against any assessment, notice of
deficiency, or other adjustment or proposed adjustment relating to any and all Taxes for which Seller has any responsibility under
this Contract (“ Tax Contest ). Seller shall not settle, compromise or otherwise resolve any audit, examination, assessment or other
adjustment or proposed adjustment relating to any Taxes for which Purchaser has any responsibility under this Contract without
Purchaser’s prior written consent, which shall not be unreasonably withheld, conditioned or delayed. Purchaser agrees to cooperate
with Seller with respect to any Tax Contest, as and to the extent reasonably requested by Seller, and shall furnish or cause to be
furnished to Seller, upon request, as promptly as practicable and at Seller’s expense, such information and assistance relating to such
Tax Contest (including access to books and records) as is reasonably necessary for the preparation for any Tax Contest. Purchaser
shall not settle, compromise or otherwise resolve any audit, examination, assessment or other adjustment or proposed adjustment
relating to any Taxes for which Seller has any responsibility under this Contract without Seller’s prior written consent, which shall
not be unreasonably withheld, conditioned or delayed.

(d) Purchaser shall be entitled to deduct and withhold from the consideration otherwise
deliverable under this Contract, and from any other payments otherwise required pursuant to this Contract, such amounts as
Purchaser is required to deduct and withhold under applicable Law. To the extent that amounts are so withheld, they shall be treated
for all purposes of this Contract as having been delivered and paid to such Person in respect of which such deduction and
withholding was made. To the extent that Purchaser becomes aware of any withholding required under applicable Law, Purchaser
will notify Seller of the amount and the reason for the withholding. The Parties will work in good faith to minimize or eliminate any
withholding on the payments or consideration contemplated by this Contract.

(e) As soon as reasonably practicable after the Closing Date, but in no event more than
120 days after the Closing Date, Purchaser shall prepare and provide to the Seller an allocation of the total consideration for the
Ownership Interests (and all other capitalized costs) among the assets of the Company in accordance with Section 1060 of the Code
and the Treasury Regulations thereunder and any similar provision of state, local, or foreign Law, as appropriate (the *“ Proposed
Allocation ). Seller shall have 45 days following the receipt of the Proposed
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Allocation from Purchaser to notify Purchaser of any disagreement with the Proposed Allocation, along with reasonable detail
regarding its reasons for disagreement and any adjustments requested to be made. If no objection is made, such Proposed Allocation
shall become the “Final Allocation”. If such objection is made, Purchaser and the Seller shall use reasonable efforts to reach
agreement on the adjustments, if any, to be made to the Proposed Allocation. If agreement is reached, such Proposed Allocation as
adjusted shall become the “Final Allocation”. Purchaser and Seller shall report, act and file all Tax Returns (including, but not
limited to IRS Form 8594) in all respects and for all purposes consistent with the Final Allocation as determined pursuant to this
Section 7.19(e) . The Seller shall timely and properly prepare, execute, file and deliver all such documents, forms and other
information as Purchaser may reasonably request to prepare the Proposed Allocation. Neither Purchaser nor Seller shall take any
position (whether in audits, Tax Returns or otherwise) that is inconsistent with the Final Allocation as determined pursuant to this
Section 7.19(e) unless required to do so by applicable Law.

(f) Seller and the Company shall not make any election on behalf of the Company or the
Seller pursuant to Treasury Regulation Section 1.1274-5(b)(2) in connection with the acquisition of the Company and the Project and
any modification of the Loan Documents.

(g) Purchaser and Seller agree to furnish or cause to be furnished to the other, upon
request, as promptly as practicable, such information and assistance relating to the Property and/or the Company, including access to
books and records, as is reasonably necessary for the filing of all Tax Returns by Purchaser or Seller, the making of any election
relating to Taxes, the preparation for any audit by any taxing authority and the prosecution or defense of any claim, suit or
proceeding relating to any Tax. The Parties agree to retain all books and records with respect to Tax matters pertinent to the Property
and the Company relating to any Tax period beginning before the Closing Date until ninety (90) days after the expiration of the
statute of limitations of the respective Tax periods (taking into account any extensions thereof) and to abide by all record retention
agreements entered into with any taxing authority.

7.20 Certain Defined Terms . In addition to the terms defined elsewhere in this Contract, the following
terms have the following meanings when used in this Contract with initial capital letters:

(a) “ Affiliate ” means, with respect to any Person, any other Person that directly, or
indirectly through one or more intermediaries, controls, is controlled by, or is under common control with, such first Person.

(b) “ Code ” means the Internal Revenue Code of 1986.

(c) “ Encumbrance ” means any mortgage, pledge, hypothecation, assignment, deposit,
arrangement, encumbrance, lien (statutory or other), charge, security interest, option, restriction, arrangement, preference, priority or
other security interest of any kind or nature whatsoever, including, without limitation, any conditional sale or other title retention
agreement, any financing or similar statement or notice filed under the Uniform Commercial Code or any
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other similar recording or notice statute, and any lease or other arrangement having substantially the same effect as any of the
foregoing.

(d) “ Environmental Law ” means shall mean any applicable local, state or federal Law,
statute, ordinance, rule or regulation relating to public health, safety or the environment, including, without limitation, relating to
releases, discharges or emissions to air, water, land or groundwater, to the withdrawal or use of groundwater, to the use and handling
of polychlorinated biphenyls or asbestos, to the disposal, transportation, treatment, storage or management of solid or hazardous
wastes or to exposure to toxic or hazardous materials, to the handling, transportation, discharge or release of gaseous or liquid
substances and any regulation, order, notice or demand issued pursuant to such Law, statute, ordinance, rule or regulation, in each
case applicable to the Property, the Company, or the Seller.

(e) “ Existing Liabilities ” means the Liabilities referenced in numbers 4 and 5 of
Schedule 3.2(f)(iii) and any other Liabilities arising prior to the Closing under the Leases that results in the incurrence of an out-of-
pocket expense of the Company or Purchaser.

(f) “ Governmental Authority ” means any United States federal, state or local
governmental, regulatory or administrative authority, agency or commission or any judicial or arbitral body.

(g) “ Law ” means any statute, law, ordinance, regulation, rule, code, injunction,
judgment, decree or order of any Governmental Authority.

(h) “ Liabilities > means all liabilities and obligations of any kind of a Person (whether
accrued or not accrued, known or unknown, asserted or unasserted, matured or unmatured, conditional or unconditional, patent or
latent, liquidated or unliquidated, determined or determinable, absolute or contingent, fixed or otherwise, or whether due or to
become due), and whether or not the same would be required by U.S. generally accepted accounting principles to be reflected in
financial statements or disclosed in the notes thereto, including any liability for Taxes, or Liabilities arising under any Environmental
Law.

(i) “ Order ” means any order, judgment, injunction, award, decree, ruling, charge or writ
of any Governmental Authority.

(j) «“ Person ” means an individual, corporation, partnership, limited liability company,
limited liability partnership, syndicate, person, trust, association, organization or other entity, including any Governmental Authority,
and including any successor, by merger or otherwise, of any of the foregoing.

(k) ““ Property Management Agreement ” means that certain Property Management
Agreement, dated October 13, 2016, by and between the Company and the Property Manager.

(1) “ Representatives ” means, with respect to any Person, the officers, directors,
principals, employees, agents, auditors, advisors, bankers and other representatives of such Person.
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(m) ““ Permitted Encumbrances ” means: (i) the Leases and the rights of Tenant
thereunder; (ii) any Encumbrances created by or pursuant to the Loan Documents; (iii) the exceptions to title listed in the Title
Report provided to Purchaser and any update thereto obtained by Purchaser; (iv) any matters shown on the as-built survey of the
Property included in the Submission Matters provided to Purchaser and any update thereto obtained by Purchaser; and (v) any Taxes
not yet due and payable and for which adequate reserves have been recorded prior to the Closing on the books and records of the
Company.

(n) “ Permits ” means any license, permit, Order, concession, clearance, registration,
franchise, approval, authorization, certification, qualification, or consent of any Governmental Authority under any applicable Law.

(0) “ Purchaser Common Stock ” means the common stock, par value $0.01, of Purchaser.

(p) “ Tax Returns ” means all reports, returns, declarations, claims for refund, or
information returns or similar statements filed or required to be filed with respect to Taxes, including any schedule or attachment
thereto, and including any amendment thereof, claim for refund, or estimated Taxes.

(q) “ Taxes ” means (1) any federal, state, local or foreign tax, charge, fee, asset, duties,
unclaimed property or escheat obligations, impost, levy, fines, assessment, or similar amounts imposed by any Governmental
Authority, including any net income, gross receipts, capital, sales, use, ad valorem, value added, transfer, realty transfer, franchise,
profits, inventory, capital stock, license, withholding, payroll, employment, social security, unemployment, excise, severance, stamp,
occupancy, occupation, property and estimated tax, customs duty, fee, assessment and charge of any kind whatsoever, together with
any interest, penalty, fine or addition thereto, whether disputed or not; (ii) any obligation or Liability of another Person for any of the
foregoing amounts as a result of being a member of an affiliated, consolidated, combined or unitary group or being a party to any
agreement or arrangement whereby Liability for payment of such amounts was determined or taken into account with reference to
the Liability or any other Person; and (iii) any Liability in respect of any of the items described in clauses (i) and (ii) payable by
reason of contract, assumption, transferee liability, operation of Law, or otherwise.

(r) “ Transfer Taxes ” means all sales, use, commercial activity, registration, value added,
transfer, stamp (on any applicable deed only), stock transfer, property transfer, real property transfer, mansion, intangible and similar
Taxes, together with any conveyance fees, notarial and registry fees and recording costs (including any penalties and interest
thereon) imposed by any taxing authority or other Governmental Authority in connection with the transactions contemplated by this
Contract.

[Balance of this page left blank/Signature page follows]
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IN WITNESS WHEREOF, the undersigned have executed this Contract of Purchase and Sale to be effective as of the Effective Date.

SELLER :

IT FORT MYERS HOLDINGS LLC,
a Delaware limited liability company

By:

Name:
Title:

PURCHASER:

GREAT ELM FM HOLDINGS, INC. ,
a Delaware corporation

By:

Name:
Title:
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Schedules, Exhibits and other attachments:

SCHEDULE 1.2(b)
SCHEDULE 3.2(c)(iv)
SCHEDULE 3.2(f)(ii)
SCHEDULE 3.2(f)(iii)
SCHEDULE 3.2(g)
SCHEDULE 3.2(k)
SCHEDULE 3.2(0)
SCHEDULE 3.2(r)
SCHEDULE 3.2(s)
EXHIBIT A

EXHIBIT B

List of Loan Documents

Consents
Indebtedness
Liability
Permits

List of Submission Matters

Material Contracts

Insurance
Bank Accounts

Property Legal Description
The Leases
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10.

11.

12.

Schedule 1.2(b)
List of .oan Documents
Senior Note Purchase Agreement dated as of October 13, 2016, by and between the Company and the Senior Lender.
The Senior Note.

Senior Mortgage, Security Agreement, Assignment of Leases and Rents and Fixture Filing Statement dated as of October
13, 2016, from the Company to the Senior Lender (the “ Senior Mortgage ™).

Senior Assignment of Leases and Rents dated as of October 13, 2016, by the Company to the Senior Lender.

Senior Indemnity and Guaranty Agreement dated as of October 13, 2016, from CRIC2 Funds, LLC and Catholic Order of
Foresters to the Senior Lender (the “ Senior Guaranty ).

Escrow and Servicing Agreement dated as of October 13, 2016, among the Senior Lender, the Subordinated Lender, the
Company, and Wells Fargo Bank Northwest, National Association, as Escrow Agent.

Subordination, Non-Disturbance and Attornment Agreement [Gartner 1] dated as of October 13, 2016, by and among the
Company, the Tenant, the Senior Lender and the Subordinated Lender.

Subordination, Non-Disturbance and Attornment Agreement [Gartner II] dated as of October 13, 2016, by and among the
Company, the Tenant, the Senior Lender and the Subordinated Lender.

Subordination of Management Agreement dated as of October 13, 2016, by and among the Company and CRIC Capital
Management, Inc. for the benefit of the Senior Lender.

UCC-1 Financing Statements naming the Company as Debtor and the Senior Lender as Secured Party, filed or recorded (as
applicable) with the office of the Secretary of State of Delaware and in the Lee County, Florida real property records.

Letter of Direction dated October 13, 2016, from the Senior Lender and the Company to the Tenant.

Subordination and Intercreditor Agreement dated as of October 13, 2016, by and among the Company, the Senior Lender,
and the Subordinated Lender.



13.

14.

15.

16.

17.

18.

19.

20.

21.

Subordinated Note Purchase Agreement dated as of October 13, 2016, by and between the Company and the Subordinated
Lender.

The Subordinated Note.

Subordinated Mortgage, Security Agreement, Assignment of Leases and Rents and Fixture Filing Statement dated as of
October 13, 2016, from the Company to the Subordinated Lender (the “ Subordinated Mortgage ,” and together with the
Senior Mortgage, collectively the “ Mortgages )

Subordinated Assignment of Leases and Rents dated as of October 13, 2016, by the Company to the Subordinated Lender.

Subordinated Indemnity and Guaranty Agreement dated as of October 13, 2016, from CRIC2 Funds, LLC and Catholic
Order of Foresters to the Subordinated Lender (the “ Subordinated Guaranty ,” and together with the Senior Guaranty,
collectively the “ Guaranties ™).

Subordination of Management Agreement dated as of October 13, 2016, by and among the Company and CRIC Capital
Management, Inc. for the benefit of the Subordinated Lender.

Nonrecourse Guaranty, Pledge and Security Agreement dated as of October 13, 2016, between Seller and the Subordinated
Lender (the ““ Subordinated Pledge Agreement ).

UCC-1 Financing Statements naming the Company as Debtor and the Subordinated Lender as Secured Party, filed or
recorded (as applicable) with the office of the Secretary of State of Delaware and in the Lee County, Florida real property
records.

UCC-1 Financing Statement naming Seller as Debtor and the Subordinated Lender as Secured Party, filed with the office
of the Secretary of State of Delaware.

The documents listed in item numbers 1 through 12 above are the *“ Senior Loan Documents ,” and the documents listed in item
numbers 6, 7, 8, and 11 through 21 above are the “ Subordinated Loan Documents ”. The Senior Loan Documents and the
Subordinated Loan Documents shall be referred to herein collectively as the “ Loan Documents .



SCHEDULE 3.2(c)(iv)

Consents

Consent of the Senior Lender under the Senior Loan Documents.
Consent of the Subordinated Lender under the Subordinated Loan Documents.
Waiver by Tenant of its Right of First Offer (as defined in the Gartner I Lease) under Section 32.1 of the Gartner I Lease.

Consent of Lexington Insurance Company as required under the Lease Enhancement Insurance Policy No. 6162591.



SCHEDULE 3.2(f)(ii)
Indebtedness
The indebtedness to the Senior Lender under the Senior Loan Documents. As of February 16, 2018, the outstanding
principal amount of the Senior Note is $54,797,736.20.

The indebtedness to the Subordinated Lender under the Subordinated Loan Documents. As of February 15, 2018, the
outstanding principal amount of the Subordinated Note is $2,685,993.47.



SCHEDULE 3.2(f)(iii)

Liabilities

The Company’s Liabilities under the Senior Loan Documents.

The Company’s Liabilities under the Subordinated Loan Documents.

The Company’s Liabilities under the Leases.

Property repair costs for damage caused by Hurricane Irma (amount to be determined).

Property repair costs relating to roof deck paver repairs near the existing roof drains at the Gartner I building (amount to be
determined).



SCHEDULE 3.2(g)
Permits

None.



SCHEDULE 3.2(k)

List of Submission Matters

The following items with respect to the Property or the Company (as applicable):
1. The Leases.
2. The Loan Documents.
3. The Title Report.
4.  As-built survey of the Property obtained by the Company in connection with the purchase of the Property.
5. The certificate of formation and operating agreement of the Company.
6. Phase I Environmental Site Assessment dated March 31, 2016, prepared by The Vertex Companies, Inc.
7.  Property Condition Assessment dated March 31, 2016, prepared by The Vertex Companies, Inc.
8. Appraisal Report dated March 30, 2016, prepared by Birch Real Estate Advisors.
9. Zoning and Site Requirements Summary prepared by The Planning & Zoning Resource Company.
10. Certificates of casualty and liability insurance in possession of Seller.

11. Financial Specialty Risk Managers LLC insurance binder for lease enhancement (special casualty and condemnation risk)
insurance.

12. Rating Letter of Egan-Jones Ratings Company with respect to the Senior Note and the Subordinated Note, dated October 6,
2016.

13. Estoppel Certificate [Gartner 1] executed by the Tenant in possession of Seller.

14. Estoppel Certificate [Gartner II] executed by the Tenant in possession of Seller.



(A)

None.

(B)

©

(D)

(E)

None.

Schedule 3.2(0)

Material Contracts

Property Management Agreement, dated October 13, 2016, between the Company and Property Manager.

Amended and Restated Property Management Agreement, dated as of March 6, 2018, among the Company, the Property
Manager and Purchaser.

The Leases.

The Senior Loan Documents.

The Subordinated Loan Documents.



Schedule 3.2(r)
Insurance
Commercial general liability insurance policy with respect to the Property, issued by FCCI Insurance Company and
National Trust Insurance, Policy No. CPP0023238-02.

Umbrella/excess liability insurance policy with respect to the Property issued by FCCI Insurance Company and National
Trust Insurance, Policy No. UMB100018784-01.

Casualty insurance policy with respect to the Property, issued by FCCI Insurance Company, Policy No. CPP0023238-02.

Site Specific Pollution Liability Insurance Policy with respect to the Property, issued by Nautilus Insurance Company,
Policy No. SSP2019667-10.

Lease Enhancement Insurance Policy with respect to the Property, issued by Lexington Insurance Company, Policy No.
61625291.

Owner’s Policy of Title Insurance with respect to the Property, issued by Old Republic National Title Insurance Company,
Policy No. OXFL-08502940.



Schedule 3.2(s)

Bank Accounts

Middlesex Savings Bank, 50 Chestnut Street, Needham, MA 02492. Business Checking Account. Authorized persons: Marjorie
Palace, Ethan Nessen, and Raymond Lynds.



EXHIBIT A

Property Legal Description

The land referred to is situated in Lee County, Florida, and is described as follows:

Lot 3, Eastlinks Business Park II according to the Plat thereof as recorded under ORI No. 2011000065392, Public Records of Lee County,
Florida.

and

Lot 4, Eastlinks Business Park III according to the Plat thereof as recorded under ORI No. 2014000089552, Public Records of Lee County,
Florida.



EXHIBIT B

The Leases

Gartner | Lease (the “ Gartner [ Lease ™)

That certain Office Building Lease dated February 16, 2011, by and between Westlinks East Associates, LLC and the Tenant, as
amended by that certain First Amendment to Office Building Lease dated as of March 22, 2011, and that certain Second Amendment
to Office Building Lease dated as of March 30, 2011, and as assumed by Daniels-Gateway, LLC pursuant to a Lease Assignment
Assumption & Indemnification Agreement dated March 31, 2011, and that certain Third Amendment to Office Building Lease dated
as of April 5, 2011, and that certain Fourth Amendment to Office Building Lease dated as of February 28, 2012, and that certain
Fifth Amendment to Office Building Lease dated as of February 28, 2012, and that certain Sixth Amendment to Office Building
Lease dated as of October 1, 2012, and that certain Seventh Amendment to Office Building Lease dated as of May 1, 2014, and as
assumed by Seller pursuant to that certain Assignment and Assumption of Leases dated as of October 13, 2016.

Gartner II Lease

That certain Office Building Lease dated April 1, 2014, by and between Daniels-Gateway, LLC and the Tenant, as amended by that
First Amendment to Office Building Lease dated April 15, 2015, and as assumed by Seller pursuant to that certain Assignment and
Assumption of Leases dated as of October 13, 2016.
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Disclaimer

Statements in this presentation that are “forward-looking” statements, including statements regarding potential or expected
IRRs, cash-on-cash returns and net operating loss utilization, involve risks and uncertainties that may individually or
collectively impact the matters described herein. Investors are cautioned not to place undue reliance on any such forward-
locking statements, which speak only as of the date they are made and represent Great Elm Capital Group, Inc's (“Great
Elm" or "GEC") assumptions and expectations in light of currently available information. These statements involve risks,
variables and uncertainties, and Great Elm's actual performance results may differ from those projected, and any such
differences may be material. For information on certain factors that could cause actual events or results to differ materially
from Great Eln's expectations, please see Great Elm’s filings with the Securities and Exchange Commission (the “SEC”),
including its most recent annual report on Form 10-K and subsequent reports on Forms 10-Q and &-K. Additional
information relating to Great Elm’s financial position and results of operations is also contained in Great Elm's annual and
quarterly reports filed with the SEC and available for download at its website www.greatelmeap.com or at the SEC website
WWW.SEC.S0V,

GREAT ELM CAPITAL Great Elm Cap Group, Inc. 2
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Organizational Overview

Investment M: ment

Great Eim Capitsl Management, Inc ("GECM)

("GECM)

= 5SEC Registered Investment Advisor

* Investment Management Agreement (“IMA")
with Great Elm Capital Corp. ("GECC")

*  Three IMAs with a leading institutional
investor

= Manager for future funds, co-investments and
and separately managed accounts ("SMAs")

GECCGP Carp.

* Receives profits solely from GECC IMA

* Issuerof $3.3 million note

*  B0.1% owned by GEC. 19.9% owned by
employees [ former employees

A

GREAT ELM 0 CAPITAL

* All dobt of subsidiaries is non-recourse to GEC

Operating Companies

Real Estate

Great Elm FM Acquisition, Inc

* Great Elm FM Acquisition, Inc. indirectly
owns B0.1% of CRIC IT Fort Myers LLC
("CRIC IT"), which owns the properties that
are leased on a long-term and triple net
(*NNN") basis to Gartner, Inc. ("Gartner”)

= CRIC IT izthe izsuer of a §54.8 million A1
note and a 52.7 million A2 note

Future Real Estate Acquisition Subsidiaries
Subsidiaries

* Direct owner of property to issue debt

* GEC to indirectly own at least 80.1% of

equity in property owner

Operating Company 1
* [ssuer of debt
* GEC to indirectly own at least 80.1% of equity

equity
Operating Company 2
= Issuer of debt
* GEC to indirectly own at least 80.1% of equity

equity
Dperating Company 3

* [ssuer of debt
* GEC to indirectly own at least 80.1% of equity
equity

GREAT ELM CAPITAL

Great Eim Cap

Group, Inc.
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Organizational Overview: Drivers of Shareholder Value

*  Grow GECC through additional equity raises and debt issuance, as well as by
acquiring other BDCs via M&A
* Increase AUM via new fund launches, SMAs and co-investments

Investment
Management

» 5eek other opportunities, such as the Fort Myers transaction described
herein, that utilize modest equity capital and significant net operating loss
carryforwards ("NOLs™)

*  Target growing companies with attractive returns on capital and limited
Operating depreciation and amortization expense

Companies * Focus on companies that can be acquired at a reasonable multiple of

earnings

GREAT ELM CAPITAL & 2018 Great Eim Capital Group, Inc.
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Real Estate Overview

Fort Myers Transaction

GEC's Competitive
Advantage

GEC's Real Estate
Strategy

Acquired an 80.1% equity interest in 257,000 square feet of Class A office space and
nearly 17 acres ofland in Fort Myers, Florida leased on a long-term basis to Gartner
Capital outlay totaled approximately $3 million on an overall transaction value of $61
million

Under our base case scenario, we estimate this investment opportunity will generate
an IRR of 209+ and cash-on-cash return of 12x and utilize approximately $50
million of NOLs?!

Significant experience in complex, leveraged transactions

GEC's tax attributes position us as an attractive partner to investors in the Credit
Tenant Lease (“CTL") space

$1.7 billion of NOLs on the GEC balance sheet

Focus on CTLs and other opportunities that involve high-quality assets and credit-
worthy tenants

Relatively limited equity contribution and high financial leverage that is non-
recourse to GEC

Long-term value creation via debt amortization and appreciation in the value of the
underlying property

! There are no assurances that such estimaies will be achisved. See the *Disclaimer® on page 2 and “Appendix Base Case Assumptions” for additional information

GREAT ELM CAPITAL

g Great Elm Capital Group, Inc.
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An Introduction to the
Fort Myers Transaction
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An Introduction to the Fort Myers Transaction

. We are excited to announce the closing of our first real estate investment with the acquisition of an 80.1% equity
interest in 257 thousand square feet of Class A office space on nearly 17 acres of land in Fort Myers, Florida (the
“Property”) for approximately §3 million utilizing a CTL financing structure

. Under our base case scenario, we estimate the announced transaction will generate an attractive IRR in excess of 200
and 12x cash-on-cash return in a little over a decade, while also allowing us to utilize approximately $50 million of
NOLs?

. We will further benefit by partnering with a respected real estate investment fund that has been managing the
Property and may create a deal-sourcing pipeline for future real estate financings. Importantly, the structure of this
transaction can be replicated to make us an advantaged partner to other real estate investors

. This oppertunity also offers robust downside protection due to the durable cash flows from a well-capitalized, high-
quality lessee (Gartner, Inc, NYSE: IT), strong asset value in two recently-constructed commercial office buildings, and
the Property's position in a rapidly growing location of strategic importance to the lessee

. Importantly, we believe we can leverage the resources of the GECM team to source a number of attractive transactions
as we build a diversified portfolio of high-quality real estate assets

! There are no assurances that such estimaies will be achisved. See the “Disclaimer” on page 2 and “Appendix Base Case Assumptions” for additional information
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An Introduction to the Fort Myers Transaction

. The Property is comprised of two, connected office buildings (Gartner 1 & II) situated on 16,99 acres of land in the
upscale Gateway Community of Fort Myers, one of the fastest growing Metropolitan Statistical Areas ("MSAs") in the
country. The two buildings that comprise the Property are high-quality, Class A office space with an appraised value in
excess of the transaction value

] The Property is 100% leased on a NNN basis to Gartner (5115 Mkt Cap, $3.3B Revenue) until March 31, 2030, which
date may be extended in accordance with the terms of the lease. Importantly, the Property is considered to be a key
asset in Gartner's global footprint, as its second largest office in the U.S, its fastest growing U.S. location and its largest
sales office, globally. In the coming vears, this campus is expected to house 2,000 sales, research and finance employees

. The Property is strategically located in an area of both high population growth and strong demand for commercial
office space, as it lies immediately adjacent to Southwest Florida International Alrport and “worker bee” populations

. Furthermore, the buildings were constructed in 2012 and 2014 and currently require litle maintenance capital
expenditure

. The Property was previously majority-owned by CRIC;, a Boston-based commercial real estate investment firm that
will remain involved through both a minority equity stake and a continued role managing the Property

GREAT ELM CAPITAL 8 Grest Elm Capitel Group, Inc. 41




An Introduction to the Fort Myers Transaction

. Upon completion of this transaction, GEC will own valuable land and office space leased to a credit-worthy tenantin a

growing and insulated market

. Importantly, this deal offers approximately 94% loan-to-value, allowing GEC to create its position with a modest

upfront cash investment

SOURCES & USES

Sources:

Senior Secured Al Note 54,797,736
Subordinate A2 Note 2,685,993
GEC Equity 3,010,000
Seller Roll-over Equity - 15.9% 747,803
Total Sources £61.241,532

GREAT ELM CAPITAL

tses:

Senior Secured Al Note 54,797,736
Subordinate A2 Note 2,685,993
GEC Equity Purchase - 80.1% 2,700,000
Seller Roll-over Equity - 19.9% 747,803
Deal Fees & Expenses 310,000
Total Uses $61,241,532

Great Eim Cap

Group, Inc.
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An Introduction to GEC’s Real
Estate Strategy
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An Introduction to GEC’s Real Estate Strategy

. We intend to create long-term shareholder value by building a diversified portfolio of high-quality, income-producing
real estate assets. We expect our tax attributes to give us a significant advantage when we compete to acquire certain of
these assets

= Whatis an example of Great Elm's advantage?
=  (One of the bizgest challenges for investors in the CTL space is the seneration of what is often referred to as
“phantom income"

®  CTL transactions typically generate a tax obligation for the owner as a result of the rental revenue exceeding the
expenses. Typically, the primary use of cash flow generated by the lease is to service the debt payments. This
combination of a tax obligation with de minimis cash flow generation creates this "phantom income”

*  Given GEC's significant tax attributes, we can build equity in a property by absorbing taxable income, amortizing
debt and benefitting from appreciation in the property’s value without incremental cash outlay

= The high financial leverage inherent in CTL transactions means we have the ability to generate an asymmetric
amount of taxable income per dollar deployed

GREAT ELM CAPITAL 8 Grest Elm Capitel Group, Inc. 14




v Lo nl

An Introduction to GEC’s Real Estate Strategy - CTL Description

. A CTL is a method of financing the purchase of real estate. The highly leveraged sub-set of the CTL market on which we
are focusing is relatively liquid with an estimated $5 billion+ of deal activity per vear

. In a CTL structure, a real estate buyer acquires property currently leased to a credit-worthy lessee

=  The purchase of the property is financed with debt that is secured by a mortgage on the property and an
assignment of leases and rents

*  Lease payments are made to a trustee who directs such payments to service the outstanding debt

*  The property owner builds equity value through both the amortization of debt and the appreciation of the
underlying property value

. Thus, the property owner deploys limited equity capital and creates lasting equity value in commercial real estate
assets

GREAT ELM CAPITAL )18 Grest Elm Capital Group, Inc. 15




An Introduction to GEC’s Real Estate Strategy - Deal Pipeline

Through a network of bankers, brokers, developers and other investors in real
estate, we review greater than 100 CTL and related opportunities per year that
have to-date ranged in size from $3 to 3370 million

The team then focuses on a select number of opportunities on
which to conduct further due diligence based on their adherence
to GEC's stated investment criteria

Target1-3 The team then further distills down this select
investments opportunity set, targeting 1 = 3 compelling ideas to
PET}TE&I’ pursue per year

GREAT ELM CAPITAL & Grest Eim Capital Group, Inc. 1§




An Introduction to GEC’s Real Estate Strategy — Investment Considerations

Important characteristics of our underwriting and structuring process indude-

. A focus on high-quality | essees
=  [tilize our team's corporate credit analytical expertise to evaluate both the lessee's creditworthiness and the
durability of the lease stream

= A focus on high-quality commerdial property
*  Underwrite deals with the conservative assumption that the property will be vacant upon lease expiration
= Perform athorough analysis of a market-based lease to a potential future lessee

. Keepit simple

=  Evaluate commercial property opportunities with a single tenant and a NNN lease

GREAT ELM CAPITAL & 20 reat Elm Capital Group, Ime. 17




An Introduction to GEC’s Real Estate Strategy — Investment Considerations

. A preference for property in or near growing MSAs
*  Afocus on geographical areas with the following characteristics:
=  Large and growing populations
= Stable and growing per capita income
* Low, sustained unemployment

=  High levels of formal education

= High quality of life

. Target properties likely to be attractive to multiple potential tenants
*  Visible properties that may be in high demand should the lessee vacate
=  Newer properties with few zoning restrictions

®  Deals with heavily amortizing debt, allowing us to underwrite our investments with what we perceive to be
limited risk of impairment and flexible re-lease options for potential future lessees

GREAT ELM CAPITAL )18 Grest Elm Capital Group, Inc. 18




Q&A
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Appendix
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Appendix: GAAP Impact of Transaction - Next 12 Months

GREAT ELM CAPITAL

Fort Myers Real Pxtate Trmeswtion Subsidiory
Unauckeed Pro Forms Conderves ] Steterment of Operations
Forthe P eriok Nexr 12 Months Poss Trensstion Close
1o Thewrsruls (emrept pershare dats)

Rentzl Income

Operating costs and expenses:
& EXpEnses
Amortization and depreciation
Total operating costs and expenses

Operaning incoms

Less: Net incoms attributable to non- montrolling imterests

Net income areribacable to Grear Elm Capital Groug, Ine

Comtribution attributabls to Great Elm Capital Group, Inc - & —
basic and diluted net sarnings par shars 5

T { rverage shares cutstandi asof 12731 /2017

m Capital Group, Inc.
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Appendix: GAAP Impact of Transaction - Until Debt Maturity (March 2030)

For the Pk Jamery 1. 2018 o March 15, 2080
In Thousands (emrepr perchare dag)

Real Estats avpenses

Amaortization and depreciation 12837

Total operating costs and sxpenses
Dparating incoms 51453

Interest Expanse

Income before income taxes 20589

Net incoms atcribozable to Grear Elm Capital Groop. Inc. 5 16491

Conrriburion artviburable vo Grear Elm Capirs] Group, Ine.-

st :anddﬂur.edn.euﬁirs

Weighred sverase thares surstanding (as of 12/31,/2017):

Group, Ine. 22




Appendix: Base Case Assumptions

Assumptions that drive the base case returns for the Fort Myers transaction:

Purchase price of the Property: $61.2 million

Sale price of the Property upon lease expiration in 2030: $83.6 million
Capitalization rate of approximately 6.4% is held constant from purchase to sale
209 gross brokerage fee in the event of a sale of the Property

Priority of payments to the equity in the event of a sale of the Property:

a. GEC priority return of invested capital

b. Minority equity 7% Management Fee

C. Remaining balance to be split 80.1% to GEC and 19.9% to minority holders

e Wb
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Appendix: Contact Information

Investor Relations

Meaghan K. Mahoney
Senior Vice President
800 South Street, Suite 230
Waltham, MA 02453

Phone: +1 (617) 375-3006

investorrelations@ ereatelimcap.com
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Exhibit 99.2

N
GREAT ELM 0 CAPITAL

GREAT ELM CAPITAL GROUP, INC. REPORTS SECOND QUARTER 2018 FINANCIAL RESULTS, INVESTMENT IN COMMERCIAL REAL
ESTATE UNDER LONG-TERM LEASE TO CREDIT-WORTHY TENANT AND NEW INVESTMENT MANAGEMENT AGREEMENTS
* GEC Utilizes its Tax Attributes in the Recapitalization of a Fort Myers Office Complex
» New Agreements in Investment Management Lead to Growth in AUM

* Second Quarter 2018 Investment Management and Fee Revenue Totaled $2.5 Million

WALTHAM, Mass, March 6, 2018 - Great Elm Capital Group, Inc. (NASDAQ: GEC, “Great Elm”) announced today that it reported

results on Friday, February 9, 2018 for its second fiscal quarter ended December 31, 2017.

Great Elm is also excited to announce that it has closed the first transaction in its real estate platform by partnering with a leading
investor in the Credit Tenant Lease (“CTL") space to recapitalize the Gartner I and Gartner II office buildings and associated property

in Fort Myers, Florida. Great Elm’s real estate strategy is to build a diversified portfolio of high-quality, income-producing properties



which are leased to credit-worthy tenants such as Gartner, Inc. (“Gartner”). Please refer to the “Real Estate” section below for more

detail. Great Elm estimates, based on the base case assumptions set forth herein, that this investment will generate an IRR in excess of

1
20%, a cash-on-cash return of 12x and NOL utilization of approximately $50 million.

In addition, Great Elm announced today that Great Elm Capital Management, Inc. (“GECM”), a U.S. Securities and Exchange

Commission (“SEC”) registered investment advisor and wholly owned subsidiary of Great Elm, has entered into new investment

management agreements with an institutional investor to manage three separate accounts with assets totaling approximately $33

million (par value). GECM’s investment approach focuses on applying the principles of value investing to the capital structures of

leveraged middle-market issuers. Please refer to the “Investment Management” section below for more detail.

Great Elm is a publicly-traded holding company that is seeking to create long-term shareholder value by building a business across

three verticals: investment management, real estate, and operating companies.

“We are pleased to announce the closing of the first transaction in our real estate platform as well as the growth in our investment

management business. The team also continues to devote substantial time and effort to the acquisition of operating companies that



generate significant earnings,” noted Peter A. Reed, Great Elm’s Chief Executive Officer and GECM’s Chief Investment Officer.

1 There are no assurances that such estimates will be achieved. See “Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995” on
page 4 and “Base Case Assumptions” on Page 6.



Real Estate

Great Elm announced today that it has partnered with CRIC ) Funds, a leading investor in the CTL space, to recapitalize the Gartner I

and Gartner II Class A office buildings and associated property (collectively, the “Property”) in Fort Myers, Florida.

Under the terms of the transaction, Great Elm will acquire an 80.1% equity interest in the Property for a capital outlay of

approximately $3.0 million. The total value of the transaction is $61 million, with $57.5 million of non-recourse debt remaining on the

Property. Currently, the Property is leased, on a triple net basis, to Gartner until March 31, 2030, which date may be extended in

accordance with the lease. Under the terms of the lease, Gartner is required to make monthly payments, substantially all of which will

be used to service the outstanding debt on the Property and which Great Elm estimates will generate $6.1 million of revenue and $1.9

million of net income over the next 12 months and $74.1 million of revenue and $20.6 of net income over the remaining term of the

lease.

With a credit-worthy tenant in place, the CTL structure allows Great Elm to finance this transaction with a significant amount of non-

recourse leverage, resulting in the potential for equity-like returns with limited credit risk and a modest amount of capital deployed.



Furthermore, Great Elm'’s significant tax attributes alleviate one of the most common concerns for investors in the CTL space: the

potential generation of taxable income that results from the owner’s receipt of lease payments from the tenant when substantially all

of such payments are used to service the debt on the property. Great Elm believes that its ability to absorb this “phantom income”

should make it a preferred partner to leading investors and developers.

“We are excited to announce our first real estate investment with the closing of the Fort Myers transaction. We hope this will be the

first of many, as we seek to build a portfolio of high-quality real estate assets,” said Mr. Reed. “Most importantly, we believe this

transaction and our real estate strategy more broadly will deliver significant, long-term value to our shareholders.”

For more information on the aforementioned transaction, please refer to Great Elm’s Current Report on Form 8-K filed with the SEC

on March 6, 2018. Additionally, Great Elm will be hosting a conference call to discuss the Fort Myers transaction in greater detail;

details below under “Conference Call and Webcast.”

Earnings

As of December 31, 2017, Great Elm had two operating segments: investment management and general corporate. Select financial



highlights for investment management are as follows:

For the three months ended December 31, 2017, Great Elm recognized investment management and administration fee

revenue of $2.5 million, up 88% year-over-year as compared to $1.3 million of revenue generated in the same period in the

. 2
prior year.

2 The quarter ended December 31, 2016 was a partial period for investment management fees with the closing of the merger with Full Circle Capital

Corporation on November 3, 2016.



For the three months ended December 31, 2017, Great Elm reported Adjusted EBITDA for its investment management

division of $1.0 million, up 83% year-over-year as compared to $0.6 million of Adjusted EBITDA generated in the same

2
period in the prior year.

For the six months ended December 31, 2017, Great Elm reported Adjusted EBITDA of $1.5 million, as compared to $0.6

2
million of Adjusted EBITDA generated in the same period in the prior year.

For the three months ended December 31, 2017, Great Elm reported Net Income for its investment management division of

2
$0.15 million, as compared to ($0.8 million) of Net Loss generated in the same period in the prior year.

For the six months ended December 31, 2017, Great Elm reported a Net Loss for its investment management division of

2
($1.5) million, as compared to ($0.8 million) of Net Loss generated in the same period in the prior year.

Great Elm believes that a rising rate environment should be positive for GECC’s fee generation, which in turn should increase GECM’s

earnings. Based on GECC’s portfolio as of September 30, 2017, assuming no other changes to the portfolio, an increase in LIBOR of



100 basis points would result in an increase of $0.8 million of Net Investment Income (“NII”). An increase in LIBOR of 200 basis

points would result in an increase of $1.6 million of NII and an increase of 300 basis points would result in an increase of $2.4 million

of NIL >

“These operating results highlight the attractiveness of investment management for Great Elm: the opportunity to grow revenues

with strong profit margins and limited capital requirements by leveraging the skills and experience of our seasoned investment

team,” noted Mr. Reed.

Investment Management

GECM also announced today that it has entered into investment management agreements (the “IMAs”) to manage three separate

accounts with assets totaling approximately $33 million (par value) for an institutional investor.

Formed in 2016, GECM is also the external manager of Great Elm Capital Corp. (NASDAQ: GECC), a publicly traded business

development company with approximately $218.3 million in gross assets under management as of September 30, 2017. With the

closing of the aforementioned IMAs and the previously announced baby bond issuance by GECC in January 2018 (NASDAQ: GECCM),



GECM'’s gross assets under management have grown by over 10% in the past year.

“We are excited to announce this new investment management relationship and believe that the opportunity to partner with such a

prestigious institutional investor is a testament to our team and our expertise in navigating complex, leveraged, special situations

investment opportunities,” said

3 Please refer to Great Elm Capital Corp.’s Form 10-Q Filed on November 6, 2017.

3



Mr. Reed. “We view this as the first of many growth opportunities for the Great Elm investment management platform.”

Conference Call & Webcast

Great Elm will host a conference call and webcast on Wednesday, March 7, 2018 at 4:00 p.m., New York City time, to discuss the Fort

Myers transaction in greater detail. All interested parties are invited to participate in the conference call by dialing +1 (844) 820-

8297; international callers should dial +1 (661) 378-9758. Participants should enter the Conference ID 8987517 when asked. For a

copy of the slide presentation that will be referenced during the course of our conference call, please visit: www.greatelmcap.com

under Downloads: Investor Relations or email investorrelations@greatelmcap.com . Additionally, the conference call will be webcast

simultaneously at: https://edge.media-server.com/mé6 swtdifn .

About Great Elm Capital Group, Inc.

Great Elm Capital Group, Inc. (NASDAQ: GEC) is a publicly-traded holding company that, through its wholly owned subsidiary, Great

Elm Capital Management, Inc., conducts an investment management business focused on leveraged finance. Great Elm is also seeking

to build a business across both real estate assets and operating companies. Great Elm Capital Group’s website can be found at



www.greatelmcap.com.

Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995

Statements in this press release that are “forward-looking” statements, including statements regarding expected revenue, taxable

income and net income, involve risks and uncertainties that may individually or collectively impact the matters described herein.

Investors are cautioned not to place undue reliance on any such forward-looking statements, which speak only as of the date they are

made and represent Great Elm'’s assumptions and expectations in light of currently available information. These statements involve

risks, variables and uncertainties, and Great Elm’s actual performance results may differ from those projected, and any such

differences may be material. For information on certain factors that could cause actual events or results to differ materially from

Great Elm’s expectations, please see Great Elm’s filings with the SEC, including its most recent annual report on Form 10-K and

subsequent reports on Forms 10-Q and 8-K. Additional information relating to Great Elm'’s financial position and results of operations

is also contained in Great Elm’s annual and quarterly reports filed with the SEC and available for download at its website

www.greatelmcap.com or at the SEC website www.sec.gov .



Non-GAAP Financial Measures

The SEC has adopted rules to regulate the use in filings with the SEC, and in public disclosures, of financial measures that are not in

accordance with US GAAP, such as adjusted earnings before interest, taxes, depreciation and amortization (“Adjusted EBITDA").

Adjusted EBITDA is derived from methodologies other than in accordance with US GAAP. Great Elm believes that Adjusted EBITDA is

an important measure for investors to use in evaluating Great Elm’s businesses. In



addition, Great ElIm’s management reviews Adjusted EBITDA as they evaluate acquisition opportunities.

Adjusted EBITDA has limitations as an analytical tool, and you should not consider it either in isolation from, or as a substitute for,

analyzing Great Elm’s results as reported under US GAAP. Non-GAAP financial measures reported by Great Elm may not be

comparable to similarly titled amounts reported by other companies.

Set forth below is a reconciliation of Adjusted EBITDA to the most directly comparable GAAP financial measure, net income. The

information in the table below includes forecasts, projections and other predictive statements that represent Great Elm'’s

assumptions and expectations in light of currently available information. These forecasts, projections and other predictive statements

involve risks, variables and uncertainties. Great Elm’s actual performance results may differ from those projected in in the table

below, and any such differences may be material.

For the Three Months Ended For the Three Months Ended
December 31, 2017 December 31, 2016
Investment: General Investment General
Dollar amounts in thousands Management Corporate Total Management Corporate Total

Net income (loss) - US GAAP $ 150 $ (1,352) $ (1,202) $ @®32) $ (7302) $ (8134)




EBITDA:

Net income (loss) - US GAAP

Interest

Taxes

Depreciation and amortization

EBITDA:

Adjusted EBITDA:

EBITDA

Stock based compensation

Unrealized loss on investment in GECC

Non-reimbursable MAST Capital expenses

Re-measurement of warrant liability

Adjusted EBITDA

Dollar amounts in thousands

Net loss - US GAAP

EBITDA:

Net loss - US GAAP

Interest

$ 150 $ (1,352) $ (1,202) $ (832) $ (7,302) $  (8,134)

37 — 37 67 2,583 2,650

133 — 133 1,018 — 1,018

$ 320 $ (1352) $ (1032) $ 253 $ (4719) $  (4466)

$ 320 $ (1,352) $ (1,032) $ 253 $  (4719) $  (4,466)

719 208 927 317 151 468

— 1,180 1,180 — 7,049 7,049

4 39 43 — — —

— - — - an an

$ 1,043 $ 7 $ 1,118 $ 570 $ 2470 $ 3,040

For the Six Months Ended For the Six Months Ended

December 31, 2017 December 31, 2016

Investment General Investment: General
Management Corporate Total Management Corporate Total
$ 1477) $ @B109) $ (4586) $ @32) $ (10,717) $ (11,549)

$ (1,477) $ (3109) $ (4586) $

135 — 135

832) $ (10717) $  (11,549)

67 6,036 6,103



Taxes

Depreciation and amortization

EBITDA:

Adjusted EBITDA:

EBITDA

Stock based compensation

Unrealized loss on investment in GECC

Non-reimbursable MAST Capital expenses

Re-measurement of warrant liability

Adjusted EBITDA

313 — 313 1,018 — 1,018
$ 1,029) $ (3109) $ (4138) $ 253 $§ (4681) $  (4428)
$ (1,029) $ (3109) $ (4138) $ 253§ (4681) $  (4,428)
2,271 413 2,684 317 333 650

= 1,534 1,534 = 7,049 7,049

281 128 409 — — _

8 — 8 — a1 (¢59)

$ 1531 $ (1L034) $ 497 $ 570 $ 2690 $ 3,260




Base Case Assumptions:

1. Purchase price of the Property: $61.2 million

2. Sale price of the Property upon lease expiration in 2030: $83.6 million

3. Capitalization rate of approximately 6.4% is held constant from purchase to sale
4. 2% gross brokerage fee in the event of a sale of the Property

5. Priority of payments to the equity in the event of a sale of the Property:

a. GEC priority return of invested capital

b. Minority equity 7% Management Fee

C. Remaining balance to be split 80.1% to GEC and 19.9% to minority holders
Media & Investor Contact:

Great Elm Capital Group

Meaghan K. Mahoney



Senior Vice President

+1617 375-3006

mmahoney@greatelmcap.com or investorrelations@greatelmcap.com



