FORM 4

D Check this box if no longer

subject to Sectior 16. Form 4 or
Form 5 obligations may continue.

See Tastruction 1(b).

UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

STATEMENT OF CHANGES IN BENEFICIAL OWNERSHIP OF SECURITIES

Filed pursuant to Section 16(a) of the Securities Exchange Act of 1934, Section 17(a) of the Public Utility
Holding Company Act of 19335 or Section 30¢h) of the Investment Company Act of 1940

CMB APPRGVAL

OMB Number: 3235-0287
Expires: January 31, 2005
Estimated average burden
hours per response.......0.5

Louis P. Karol

600 01d Countrv Read
Garden City NY 11530

1. Name and Address of Reporting Person®

2. Issuer Name and Ticker or Trading Symbol
One Liberty Properties, Ine. [OLP]

3. Date of Earliest Transaction Required to be Reported
{Month/Day/Y ear}
01/16/2012

5. Relationship of Reporting Person(s) to Issuer
_X_ Director

(check all applicable)
__ 10% Owmer
__ Officer (givetitle below)  ___ Cther (specify below)

4. If amendment, Date Original Filed (Month/Day/Year)

6. Individual or Joint/Group Filing (Check Applicable Line)

_*_ Form filed by One Reporting Person

____Fomm filed by More Than One Reporting Person

Table I - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned

1. Title of Security 2. 2A Deemed | 3. Transaction 4. Securities Acquired (A) or Disposed of (D) 5. Amount of 6. 7. Nature of Indirect Beneficial
(Instr. 3) Transaction Execution Code (Instr. 3, 4, & 5) Securities Ownership

Date Date, if any (Instr. 8) Beneficially Form:

(mm/ddfyy) (mm/ddfvy) - Cwned Following | Direct

Amoust (A | Price Reported - or F&.Hm@bow O
Code or Transaction(s) (Tustr. 4)
D) (Instr. 3, & 4)

Common stock 01/16/2012 A 2500(1)| A $0 5,125 12}

Reminder: Report on a separate line for each class of securities beneficially owned directly or indirecily.
* If the form is filed by more than one reporting person, see Instruction 4(b)(+v).

Percans whn resnond ta the collection of information contained in thi form ara not rermired to reanond 1mless the form disnlavs a cnrrenth valid OMT contral mamher

Page 1 of 2
1/12/2012 12:06:12 PM



Form 4 (cont.)

Name and Address of Reporting Person

Louis P. Karol

Issuer Name and Ticker or Trading Symbol
One Liberty Properties, Inc. {OLP}

600 Old Country Road
Garden City NY 11530 Period Of Report
01/16/2012
Table I -Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)
1. Title of 2. Con- 3. Trans- 3A Deemed | 4. Trans- 5. No. of Derivative 6. Date Exercisable and 7. Title and Amount of 8. Price of | 9. No. of 10. 11. Nature
Derivative version or action Date | Executicn action Securities Acquired (A) or Expiration Date Underlying Securities Derivative | Derivative Cwmership of Indirect
Security Exercise (mm/ddfvy) | Date, ifany | Code Disposed of (1) (mum/ddfyy) (Instr. 3 & 4) Security Securities Form of Beneficial
(Instr, 3) Price of (mm/ddfyy} | (Instr. &) (Instr. 3,4, & 5) (Instr. 5) Beneficially | Derivative Ownership
Derivative Ovwned Securities: (Instr. 4)
Security Date Exer- Expiration Title Amount or WozonMm U_.MMM. ouow
cisable Date Number of EpoTte or Indirect (7)
Shares Trans- (Instr. 4)
Code |V @Pv QUV Nnﬁou.ﬁmu
(Instr. 3, &
4
Explanation of Responses:

(1) - These shares were issued as restricted stock effective as of January 16, 2012, under the fssuer's 2009 Incentive Plan. The shares vest fanuary 15, 2017. The award is exempt from Section 16(b) wnder Rule 16b-3(d)(1).

*+Intentional misstatements or omissions of facts constitute Federal Criminal Violations.

See 18 U.S.C. 1001 and 15 U.S.C. 78£(a).

Naote- File three: conies af this Form ane of which muist he mamually siened 1f enace iz inmfficient Ses nstmction 6 for nracednre

By Louis P. Karol
**Signature of Reporting Persor

1/16/2012

Date
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