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[tem 1.01. Entry intoaMaterial Definitive Agreement.

On March 20, 2014, we entered into an Amended and Restated Equity Offering Sales Agreement (the “ Sales Agreement”) with Deutsche Bank Securities Inc. to sell
shares (the “ Shares”) of our common stock, par value $1.00 per share, having an aggregate sales price of up to $50,000,000, from time to time, through an “ at the market” equity
offering program under which Deutsche Bank Securities Inc. will act as sales agent (the “ Sales Agent”). Since the commencement of this at the market program through March
19, 2014, we sold $11,640,481in aggregate sales price of our shares of common stock pursuant to the Sales Agreement, and therefore, as of March 20, 2014, we may offer and
sell up to $38,359,519 in aggregate sales price of our shares of common stock.

The sales, if any, of the Shares made under the Sales Agreement will be made by means of ordinary brokers' transactions on the New Y ork Stock Exchange or
otherwise at market prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices. Under the terms of the Sales Agreement, we may
also sell Sharesto the Sales Agent as principal for its own account at a price agreed upon at the time of sale. If we sell Sharesto the Sales Agent as principal, we will enter into
a separate terms agreement with the Sales Agent. Actual saleswill depend on avariety of factorsto be determined by us from time to time.

The Sales Agreement provides that the Sales Agent will be entitled to compensation for its services that will not exceed, but may be lower than, 2.0% of the gross
sales price per share of all Shares sold through it as Sales Agent under the Sales Agreement. The Sales Agent is also entitled to reimbursement of its reasonable expensesin an
amount not to exceed $50,000. We are not obligated to sell any of the Shares under the Sales Agreement, and may at any time suspend solicitation and offers under the
agreement. Further, the Sales Agreement can be terminated by us or the Sales Agent at any time.

The Shares will beissued pursuant to our shelf registration statement on Form S-3 (File No. 333-192319). Concurrently herewith, we arefiling a prospectus
supplement (the “ Prospectus Supplement”), dated March 20, 2014, with the Securities and Exchange Commission in connection with the offer and sale of the Shares.

In the ordinary course of their business, the Sales Agent and/or its affiliates have in the past provided, and may continue to provide, certain commercial banking,
financial advisory, investment banking and other servicesfor us for which the Sales Agent and/or its affiliates have received and may continue to receive customary fees and
commissions. In addition, the Sales Agent has advised that from time to time, it and/or its affiliates have in the past effected, and may continue to effect, transactions for their
own account or the account of customers, and have held, and may continue to hold, on behalf of themselves or their customers, long or short positionsin our equity securities
or loans.

This Current Report shall not constitute an offer to sell or the solicitation of an offer to buy any security nor shall there by any sale of these securitiesin any state
in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such state.

A copy of the Sales Agreement is attached as Exhibit 1.1 to this Current Report and is incorporated by reference herein.

Also attached hereto as Exhibit 5.1, and incorporated by reference to the Prospectus Supplement, is the opinion of Dentons US LLP relating to the legality of the
Shares.




Item 9.01 Financial Statementsand Exhibits.
(d) Exhibits.

In reviewing the agreement included as an exhibit to this Current Report on Form 8-K, please remember it isincluded to provide you with information regarding its
terms and is not intended to provide any other factual or disclosure information about us or the other party to the agreement. The agreement contain representations and
warranties by each of the parties thereto. These representations and warranties have been made solely for the benefit of the other party to the agreement and:

e should not in all instances be treated as categorical statements of fact, but rather as a way of allocating the risk to one of the parties if those statements prove to be
inaccurate;

e have been qualified by disclosures that were made to the other party in connection with the negotiation of the agreement, which disclosures are not necessarily
reflected in the agreement;

e may apply standards of materiality in away that is different from what may be viewed as material to you or other investors; and

e were made only as of the date of the agreement or such other date or dates as may be specified in the agreement and are subject to more recent developments.
Accordingly, these representations and warranties may not describe the actual state of affairs as of the date they were made or at any other time.

Exhibit

No. Description of Document

11 Amended and Restated Equity Offering Sales Agreement, dated March 20, 2014, by and between One Liberty Properties, Inc. and Deutsche Bank Securities Inc.
51 Opinion of Dentons USLLP.

231 Consent of Dentons US LLP (included as part of Exhibit 5.1).
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David W. Kalish
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Exhibit 1.1
OnelLiberty Properties, Inc.

Common Stock
($1.00 par value per share)

AMENDED AND RESTATED EQUITY OFFERING SALESAGREEMENT

March 20, 2014
Deutsche Bank Securities Inc.
60 Wall Street, 4th Floor
New York, New York 10005

Ladies and Gentlemen:

One Liberty Properties, Inc., aMaryland corporation (the “ Company”), proposes, subject to the terms and conditions stated herein, to issue and sell from time to time
to or through Deutsche Bank Securities Inc., as sales agent and/or principal (the“Agent”), shares (the “ Shares”) of the Company’s common stock, $1.00 par value per share
(the “ Common Stock™), having an aggregate gross sal es price of up to $50,000,000 on the terms set forth in Section 2 of this Amended and Restated Equity Offering Sales
Agreement (this“Agreement”). The Company agrees that whenever it determinesto sell Shares directly to the Agent as principal, it will enter into a separate agreement (each,
a“Terms Agreement”) in substantially the form of Annex | hereto, relating to such sale in accordance with Section 2 of this Agreement.

This Agreement amends and restatesin its entirety that certain Equity Offering Sales Agreement, dated August 9, 2012, by and between the Company and the Agent
(the “Original Agreement”), which contemplated the issuance and sale of Shares having an aggregate offering price of up to $50,000,000 through or to the Agent, of which
Shares having an aggregate offering price of $11,640,481 have been issued and sold pursuant to the Original Agreement. As of the date hereof, Shares having an aggregate
offering price of up to $38,359,519 remain authorized for issuance and sale pursuant to the terms of this Agreement.

Section 1. Representations and Warranties. The Company represents and warrantsto the Agent that as of the date of this Agreement, the date of any Terms
Agreement, each Registration Statement Amendment Date (as defined in Section 3(j) below), each Company Periodic Report Date (as defined in Section 3(i) below), each
Company Earnings Report Date (as defined in Section 3(j) below), each Request Date (as defined in Section 3(j) below), each Applicable Time (as defined in Section 1(c) below)
and each Settlement Date (as defined in Section 2(g) below):

(@ A registration statement on Form S-3 (File No. 333-192319), as amended, including aform of prospectus (the “ Base Prospectus”), covering the registration of
the offer and sale of certain securities (including the Shares) has been prepared by the Company in conformity with the requirements of the Securities Act of 1933, as amended
(the“1933 Act”), and the rules and regulations (the “ 1933 Act Regulations”) of the Securities and Exchange Commission (the “ Commission”) thereunder and has been filed
with the Commission. The Company and the transactions contemplated by this Agreement and any applicable Terms Agreement meet the requirements and comply with the
conditions for the use of Form S-3 under the 1933 Act. Such registration statement, together with any registration statement filed by the Company pursuant to Rule 462(b) of
the 1933 Act Regulations, isherein referred to asthe “ Registration Statement,” which shall be deemed to include all information omitted therefrom in reliance upon Rule 430B of
the 1933 Act Regulations (“Rule 430B”) and contained in the Prospectus referred to bel ow, has become effective under the 1933 Act and no post-effective amendment to the
Registration Statement has been filed as of the date of this Agreement. “Prospectus’ means the Base Prospectus, as supplemented by the final prospectus supplement
relating to the Shares, in the form filed with the Commission pursuant to and within the time limits described in Rule 424(b) of the 1933 Act Regulations. Any reference herein
to the Registration Statement or to the Prospectus shall be deemed to refer to and include the documents incorporated by reference therein pursuant to Item 12 of Form S-3
under the 1933 Act, as of the effective date of the Registration Statement or the date of the Prospectus, as the case may be, and any reference to “amend,” “amendment” or
“supplement” with respect to the Registration Statement or the Prospectus shall be deemed to include any documentsincorporated by reference therein, and any supplements
or amendments thereto, filed with the Commission and incorporated by reference therein.




(b) The Commission has not issued an order preventing or suspending the use of the Registration Statement, any Issuer Free Writing Prospectus (as defined in
Section 1(c) below) or the Prospectus relating to the proposed offering from time to time of the Shares, and no proceeding for that purpose or pursuant to Section 8A of the
1933 Act has been instituted or, to the Company’s knowledge, threatened by the Commission. Each of the Registration Statement and the Prospectus, as of the date hereof
and the date of any Terms Agreement and as of each Applicable Time and each Settlement Date, as applicable, comply or will comply asto formin all material respects with the
applicable requirements of the 1933 Act and the 1933 Act Regulations. The documentsincorporated by reference in the Prospectus, at the time filed with the Commission,
conformed in all material respects to the requirements of the Securities Exchange Act of 1934, asamended (“ 1934 Act”), and the rules and regul ations of the Commission
thereunder (the “ 1934 Act Regulations’). Subject to the limitation included in the next sentence, the Registration Statement and any amendment thereto, as of its effective
date, at each deemed effective date with respect to the Agent and the Shares pursuant to Rule 430B(f)(2) of the 1933 Act Regulations and as of each Settlement Date, do not
and will not contain any untrue statement of amaterial fact and do not and will not omit to state a material fact required to be stated therein or necessary to make the
statements therein not misleading. The Prospectus and any amendments and supplements thereto, as of its date and as of each Settlement Date, do not and will not contain
any untrue statement of amaterial fact and do not and will not omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances
under which they were made, not misleading; provided, however, that the Company makes no representations or warranties asto information contained in or omitted from the
Registration Statement or the Prospectus, or any amendment or supplement to the Registration Statement or the Prospectus, in reliance upon, and in conformity with, written
information furnished to the Company by or on behalf of the Agent, specifically for use therein.

(c) The Prospectus and the applicable I ssuer Free Writing Prospectus(es) issued at or prior to the relevant Applicable Time, taken together (collectively, and,
with respect to any Shares, together with the public offering price of such Shares, the “ General Disclosure Package”) as of such Applicable Time and the applicable Settlement
Date, will not include any untrue statement of amaterial fact or omit to state any material fact necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading; provided, however, that the Company makes no representations or warranties as to information contained in or
omitted from the General Disclosure Package, in reliance upon, and in conformity with, written information furnished to the Company by or on behalf of the Agent, specifically
for usetherein. Asused in this subsection and elsewhere in this Agreement:

“Applicable Time” means, with respect to any Shares, the time of sale of such Shares pursuant to this Agreement or any Terms Agreement; and




“Issuer Free Writing Prospectus” means any “issuer free writing prospectus,” as defined in Rule 433 of the 1933 Act Regulations, relating to the Sharesin theform
filed or required to be filed with the Commission or, if not required to be filed, in the form retained in the Company’ s records pursuant to Rule 433(g) of the 1933 Act
Regulations.

(d) Each Issuer Free Writing Prospectus, as of its date and as of each Applicable Time and each Settlement Date, does not and will not include any information
that conflicted, conflicts or will conflict with the information contained in the Registration Statement or the Prospectus, including any document incorporated by reference and
any preliminary or other prospectus deemed to be a part thereof that has not been superseded or modified; provided, however, that the Company makes no representations or
warranties as to information contained in or omitted from any Issuer Free Writing Prospectus, in reliance upon, and in conformity with, written information furnished to the
Company by or on behalf of the Agent, specifically for use therein.

(e) The Company has been duly incorporated and is validly existing as a corporation in good standing under the laws of the State of Maryland, with the
requisite corporate power and authority to own or lease its properties and conduct its business as described in the Registration Statement, the General Disclosure Package and
the Prospectus. Each of the Company’s “subsidiaries’ (as such term is defined in Rule 1-02 of Regulation S-X) (each, a“ Subsidiary” and, collectively, the“ Subsidiaries’) has
been duly incorporated or formed and isvalidly existing and in good standing under the laws of the jurisdiction of itsincorporation or formation, as the case may be, with the
requisite corporate, limited liability company or limited partnership power and authority, asthe case may be, to own or lease its properties and conduct its business as
described in the Registration Statement, the General Disclosure Package and the Prospectus, except where failure to bein good standing or lack of such power and authority
would not have aMaterial Adverse Effect (as defined below). The Company and each of the Subsidiaries are duly qualified to transact businessin all jurisdictionsin which
the conduct of their business requires such qualification, except where the failure to so qualify would not have a Material Adverse Effect. The outstanding shares of capital
stock, membership interests or limited partnership interests, as the case may be, of each of the Subsidiaries have been duly authorized and validly issued, are fully paid and
non-assessabl e and, except as described in the Registration Statement, the General Disclosure Package and the Prospectus or as would not have a Material Adverse Effect, are
owned by the Company or another Subsidiary free and clear of al liens, encumbrances, equities and claims; and, except as described in the Registration Statement, the General
Disclosure Package and the Prospectus or as would not have a Material Adverse Effect, no options, warrants or other rights to purchase, agreements or other obligationsto
issue or other rights to convert any obligationsinto shares of capital stock, membership interests or limited partnership interests, asthe case may be, in the Subsidiaries are
outstanding.




Q) The Company has an authorized and outstanding capitalization as set forth in the Registration Statement, the General Disclosure Package and the
Prospectus, except for any subsequent issuances of Common Stock pursuant to reservations, agreements, compensatory arrangements or benefit plans that are disclosed in
the Registration Statement, General Disclosure Package and the Prospectus. The outstanding shares of capital stock of the Company have been duly authorized and validly
issued and are fully paid and non-assessable; and none of the outstanding shares of capital stock of the Company wasissued in violation of the preemptive or other similar
rights of any securityholder of the Company.

(9) The Shares have been duly authorized and when issued and paid for as contemplated herein will be validly issued, fully paid and non-assessable. No holder
of the Shareswill be subject to personal liahility by reason of being such aholder. Theissuance of the Sharesis not subject to the preemptive or other similar rights of any
securityholder of the Company. The Shares conform in all material respects to the description thereof contained in the Registration Statement, the General Disclosure Package
and the Prospectus. The form of certificates for the Shareswill be in substantially the form incorporated by reference as an exhibit to the Registration Statement, and such form
complieswith all applicable statutory requirements, requirements of the Company’s articles of incorporation and by-laws and requirements of the New Y ork Stock Exchange
LLC (the“NYSE").

(h) (i) At the earliest time after the filing of the Registration Statement that the Company or another offering participant made abona fide offer (within the
meaning of Rule 164(h)(2) of the 1933 Act Regulations) of the Sharesand (ii) as of the date hereof (with such date being used as the determination date for purposes of this
clause (ii)), the Company was not and is not an “ineligible issuer” (as defined in Rule 405 of the 1933 Act Regulations, without taking into account any determination by the
Commission pursuant to Rule 405 of the 1933 Act Regulations that it is not necessary that the Company be considered an ineligibleissuer), including, without limitation, for
purposes of Rules 164 and 433 of the 1933 Act Regulations with respect to the offering of the Shares as contemplated by the Registration Statement.




0] The consolidated financial statements of the Company and the Subsidiaries, together with related notes and schedules as set forth or incorporated by
reference in the Registration Statement, the General Disclosure Package and the Prospectus, comply in al material respects with the 1933 Act, the 1933 Act Regulations, the
1934 Act and the 1934 Act Regulations, and present fairly the financial position and the results of operations and cash flows of the Company and the consolidated
Subsidiaries, at the indicated dates and for the indicated periods. Such financial statements and related schedules have been prepared in accordance with United States
generally accepted principles of accounting (“ GAAP"), consistently applied throughout the periods involved, except as disclosed therein, and all adjustments necessary for a
fair presentation of results for such periods have been made. The summary and selected consolidated financial and statistical dataincluded or incorporated by referencein the
Registration Statement, the General Disclosure Package and the Prospectus presents fairly, in all material respects, the information shown therein and such data has been
compiled on a basis consistent with the financial statements presented therein and the books and records of the Company. Thefinancial statements of the businesses or
properties acquired or proposed to be acquired, if any, included or incorporated by referencein the Registration Statement, the General Disclosure Package and the Prospectus
present fairly in all material respects the information set forth therein and have been prepared, in al material respects, in accordance with the applicable financial statement
requirements of the 1934 Act Regulations. The pro formafinancial statements and other pro formafinancial information, if any, included or incorporated by referencein the
Registration Statement, the General Disclosure Package and the Prospectus present fairly, in all material respects, the information shown therein, have been prepared in
accordance with the Commission’s rules and guidelines with respect to pro formafinancial statements, have been properly compiled on the pro forma bases described therein,
and, in the opinion of the Company, the assumptions used in the preparation thereof are reasonable and the adjustments used therein are appropriate to give effect to the
transactions or circumstances referred to therein. All disclosures contained in the Registration Statement, the General Disclosure Package and the Prospectus regarding “non-
GAAP financial measures’ (as such term is defined by the 1933 Act Regulations) comply with Regulation G of the 1934 Act and Item 10 of Regulation S-K under the 1933 Act,
to the extent applicable. Theinteractive datain eXtensible Business Reporting Language incorporated by reference in the Registration Statement, the General Disclosure
Package and the Prospectus fairly presents, in all material respects, the required information and has been prepared, in all material respects, in accordance with the
Commission’s rules and guidelines applicable thereto. The Company and the Subsidiaries do not have any material liabilities or obligations, direct or contingent (including any
off-balance sheet obligations or any “variableinterest entities” within the meaning of Financial Accounting Standards Board Interpretation No. 46), that are required to be
disclosed in the Registration Statement, the General Disclosure Package and the Prospectus that are not so disclosed. There are no financial statements (historical or
pro forma) that are required to be included in the Registration Statement, the General Disclosure Package or the Prospectus that are not included as required.

) Ernst & Young LLP, who have certified certain of the financial statements filed with the Commission as part of, or incorporated by referencein, the
Registration Statement, the General Disclosure Package and the Prospectus, is an independent registered public accounting firm with respect to the Company and the
Subsidiaries within the meaning of the 1933 Act and the applicable Rules and Regul ations and the Public Company Accounting Oversight Board (United States).

k) Thereisand has been no failure on the part of the Company or any of the Company’s directors or officers, in their capacities as such, to comply in al
material respects with any provision of the Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated in connection therewith, except where the failure to so
comply would not have aMaterial Adverse Effect.




()] Thereisno action, suit, claim or proceeding pending or, to the knowledge of the Company, threatened against the Company or any of the Subsidiaries
before any court or administrative agency or otherwise which if determined adversely to the Company or any of the Subsidiarieswould either (i) have, individualy or in the
aggregate, amaterial adverse effect on the earnings, business, management, properties, assets, rights, operations, condition (financial or otherwise) or prospects of the
Company and of the Subsidiaries taken asawhole or (ii) prevent the consummation of the transactions contemplated hereby (the occurrence of any such effect or any such
prevention described in the foregoing clauses (i) and (ii) being referred to as a“ Material Adverse Effect”), except as set forth in the Registration Statement, the General
Disclosure Package and the Prospectus.

(m) There are no contracts or documents which are required to be described in the Registration Statement, the General Disclosure Package or the Prospectus or
the documents incorporated by reference therein or to be filed as exhibits thereto which have not been so described and filed as required.

(n) (A) The Company, the Subsidiaries and any joint venture in which the Company or any Subsidiary owns an interest (each, a“ Related Entity”), asthe case
may be, have good and marketable fee title or leasehold interest to the portfolio properties (the “ Portfolio Properties’) described in the Registration Statement, the General
Disclosure Package and the Prospectus as being owned or held as alessee, as the case may be, by them, and good titleto all other properties owned by them, in each case,
free and clear of all mortgages, pledges, liens, security interests, claims, restrictions or encumbrances of any kind, except (1) as otherwise disclosed on an aggregate basisin
the Registration Statement, the General Disclosure Package and the Prospectus or (2) those which do not, individually or in the aggregate, materially affect the value of such
property and do not materially interfere with the use made and proposed to be made of such property by the Company, any Subsidiary, any Related Entity or the |essee under
each lease at each of such properties; (B) except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus or as would not have a
Material Adverse Effect, (1) each of the ground leases and subleases relating to any of the Portfolio Properties, if any, isin full force and effect, with such exceptions as do not
interfere with the use made or proposed to be made of such property by the Company, any Subsidiary or any Related Entity, as the case may be, and (2) no default or event of
default has occurred under any ground lease or sublease with respect to such property and none of the Company or any Subsidiary has received any notice of any event
which, whether with or without the passage of time or the giving of notice, or both, would constitute a default under such ground lease or sublease and (3) none of the
Company or any Subsidiary has received any notice of aclaim of any sort that has been asserted by any ground lessor or sublessor under aground lease or sublease
threatening the rights of the Company, any Subsidiary or any Related Entity, as the case may be, to the continued possession of the leased or subleased premises under any
such ground lease or sublease; (C) all liens, charges, encumbrances, claims or restrictions on any of the Portfolio Properties and the assets of the Company, the Subsidiaries or
any Related Entity that are required to be disclosed in the Registration Statement, the General Disclosure Package or the Prospectus are disclosed therein; (D) except as
disclosed in the Registration Statement, the General Disclosure Package and the Prospectus or as would not have a Material Adverse Effect, (1) each of the leases governing
the Portfolio Propertiesisin full force and effect, with such exceptions as do not interfere with the use made or proposed to be made of such property by the Company, any
Subsidiary, any Related Entity or the lessee, as the case may be, and (2) none of the Company, any Subsidiary or any Related Entity or, to the knowledge of the Company or
any Subsidiary, any lessee of any of the Portfolio Propertiesisin default under any of such leases and none of the Company or any of the Subsidiaries knows of any event
which, whether with or without the passage of time or the giving of notice, or both, would constitute a default under any of such leases; and (E) each of the Portfolio
Properties complies with all applicable codes and zoning laws and regulations except in any case where such non-compliance would not have a Material Adverse Effect, and
none of the Company or any Subsidiary has knowledge of any pending or threatened condemnation, zoning change or other proceeding or action that will in any manner affect
the size of, use of, improvements on, construction on, or access to the Portfolio Properties except in any case where such action or proceeding would not have aMaterial
Adverse Effect.




(0) Titleinsurance in favor of the Company, the Subsidiaries or any Related Entity has been obtained with respect to each Portfolio Property owned by any such
entity in an amount at least equal to (A) the cost of acquisition of such property or (B) the cost of construction of such property (measured at the time of such construction),
except where the failure to maintain such title insurance would not have a Material Adverse Effect.

(p) Except as set forth in the Registration Statement, the General Disclosure Package and the Prospectus, the mortgages and deeds of trust encumbering the
Portfolio Properties and other assets described in the Registration Statement, the General Disclosure Package and the Prospectus (A) are not convertible (in the absence of
foreclosure) into an equity interest in the property or asset described therein or in the Company, any Subsidiary or any Related Entity, nor does any of the Company, any
Subsidiary or any Related Entity hold a participating interest therein, (B) are not cross-defaulted to any indebtedness other than indebtedness of the Company, any of the
Subsidiaries or any Related Entity and (C) are not cross-collateralized to any property not owned by the Company, any of the Subsidiaries or any Related Entity.

(9) Except as described in the Registration Statement, the General Disclosure Package and the Prospectus or except aswould not result in aMaterial Adverse
Effect, (A) none of the Company, any of the Subsidiaries or, to the knowledge of the Company, any Related Entity isin violation of any federal, state or local statute, law, rule,
regulation, ordinance, code, policy or rule of common law or any judicial or administrative interpretation thereof, including any judicial or administrative order, consent, decree
or judgment, relating to pollution or protection of human health, the environment (including, without limitation, ambient air, surface water, groundwater, land surface or
subsurface strata) or wildlife, including, without limitation, laws and regul ations relating to the release or threatened rel ease of chemicals, pollutants, contaminants, wastes,
toxic substances, hazardous substances, petroleum or petroleum products, ashbestos-containing materials or mold (collectively, “ Hazardous Materials") or to the manufacture,
processing, distribution, use, treatment, storage, disposal, transport or handling of Hazardous Materials (collectively, “ Environmental Laws"), (B) the Company, the
Subsidiaries and the Related Entities have all permits, authorizations and approval s required under any applicable Environmental Laws and are each in compliance with their
requirements, (C) there are no pending or, to the knowledge of the Company or any Subsidiary, threatened administrative, regulatory or judicial actions, suits, demands,
demand letters, claims, liens, notices of noncompliance or violations, investigations or proceedings relating to any Environmental Law against the Company, any of the
Subsidiaries or any Related Entity and (D) there are no events or circumstances that might reasonably be expected to form the basis of an order for clean-up or remediation, or
an action, suit or proceeding by any private party or governmental body or agency, against or affecting the Company, any of the Subsidiaries or any Related Entity relating to
Hazardous Materials or any Environmental Laws.




n Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, there are no persons with registration rights or other
similar rights to have any securities registered pursuant to the Registration Statement.

(s) The Company and the Subsidiaries havefiled al federal, state, local and foreign tax returns which have been required to be filed and have paid all taxes
indicated by such returns and all assessments received by them or any of them to the extent that such taxes have become due, except for any such tax or assessment that is
being contested in good faith. All tax liabilities have been adequately provided for in the financial statements of the Company, and the Company does not know of any actual
or proposed additional material tax assessments.

® Since the date of the most recent financial statements of the Company included or incorporated by reference in the Registration Statement, the General
Disclosure Package and the Prospectus, except as otherwise described in the Registration Statement, the General Disclosure Package and the Prospectus, (i) there has not been
any Material Adverse Effect or any development involving a prospective Material Adverse Effect, (ii) there has not been any material transaction entered into or any material
transaction that is probable of being entered into by the Company or the Subsidiaries, other than transactions in the ordinary course of business and (iii) except for regular
quarterly dividends on the Common Stock, there has been no dividend or distribution of any kind declared, paid or made by the Company on any class of its capital stock. The
Company and the Subsidiaries have no material contingent obligations that are required to be disclosed which are not disclosed in the Company’s financial statements which
areincluded in the Registration Statement, the General Disclosure Package and the Prospectus.

(u) Neither the Company nor any of the Subsidiariesis or with the giving of notice or lapse of time or both, will be, (i) in violation of its certificate or articles of
incorporation, by-laws, certificate of formation, limited liability agreement, partnership agreement or other organizational documentsor (ii) in violation of or in default under any
agreement, lease, contract, indenture or other instrument or obligation to which it isa party or by which it, or any of its properties, is bound and, solely with respect to this
clause (ii), which violation or default would have a Material Adverse Effect. The execution and delivery of this Agreement and any Terms Agreement and the consummation
of the transactions herein and therein contemplated and the fulfillment of the terms hereof and thereof will not conflict with or result in a breach of any of the terms or
provisions of, or constitute a default under, any indenture, mortgage, deed of trust or other agreement or instrument to which the Company or any Subsidiary is a party or by
which the Company or any Subsidiary or any of their respective propertiesis bound, except for any such conflict, breach or default that would not have aMaterial Adverse
Effect, or of the certificate or articles of incorporation, by-laws, certificate of formation, limited liability agreement, partnership agreement or other organizationa documents of
the Company or any Subsidiary or any law, order, rule or regulation, judgment, order, writ or decree applicable to the Company or any Subsidiary of any court or of any
government, regulatory body or administrative agency or other governmental body having jurisdiction.




(v) The execution and delivery of, and the performance by the Company of its obligations under, this Agreement and any Terms Agreement have been duly and
validly authorized by all necessary corporate action on the part of the Company, and this Agreement and any Terms Agreement have been duly executed and delivered by the
Company.

(w) Each approval, consent, order, authorization, designation, declaration or filing by or with any regulatory, administrative or other governmental body
necessary in connection with the execution and delivery by the Company of this Agreement and any Terms Agreement and the consummation of the transactions herein and
therein contemplated (except such additional steps as may be required by the Financial Industry Regulatory Authority, Inc. (“EINRA") or such additional steps as may be
necessary to qualify the Shares for public offering by the Agent under state securities or Blue Sky laws) has been obtained or made and isin full force and effect.

) The compensation and services agreement, effective as of January 1, 2007, as amended, between the Company and M gjestic Property Management Corp.
has been duly authorized, executed and delivered by the Company and constitutes avalid and binding agreement of the Company, enforceabl e in accordance with itsterms,
except as enforcement thereof may be limited by bankruptcy, insolvency, reorganization or other similar laws relating to or affecting creditors’ rights generally and by general
equity principles (regardless of whether enforcement is considered in a proceeding in equity or at law).

) The Company and each of the Subsidiaries hold all material licenses, certificates and permits from governmental authorities which are necessary to the
conduct of their businesses as currently conducted; the Company and the Subsidiaries each own or possess the right to use all patents, patent rights, trademarks, trade
names, service marks, service names, copyrights, license rights, know-how (including trade secrets and other unpatented and unpatentable proprietary or confidential
information, systems or procedures) and other intellectual property rights (“Intellectual Property”) necessary to carry on their businessesin all material respects; neither the
Company nor any of the Subsidiaries hasinfringed (except as would not reasonably be expected to have a Material Adverse Effect), and none of the Company or the
Subsidiaries have received notice of conflict with, any Intellectual Property of any other person or entity. The Company has taken all reasonabl e steps necessary to secure
interestsin such Intellectual Property from its contractors. There are no outstanding options, licenses or agreements of any kind relating to the Intellectual Property of the
Company that are required to be described in the Registration Statement, the General Disclosure Package and the Prospectus that are not so described in all material
respects. The Company isnot aparty to or bound by any options, licenses or agreements with respect to the Intellectual Property of any other person or entity that are
required to be described in the Registration Statement, the General Disclosure Package or the Prospectus that are not so described in all material respects. None of the
technology employed by the Company has been obtained or is being used by the Company in violation of any contractual obligation binding on the Company or any of its
officers, directors or employees or otherwisein violation of the rights of any persons (except as would not reasonably be expected to have a Material Adverse Effect). The
Company has not received any written or oral communications alleging that the Company has violated, infringed or conflicted with, or, by conducting its business as set forth
in the Registration Statement, the General Disclosure Package and the Prospectus, would violate, infringe or conflict with, any of the Intellectual Property of any other person
or entity. The Company knows of no infringement by others of Intellectual Property owned by or licensed to the Company.




(2) Neither the Company, nor to the Company’s knowledge, any of its affiliates, has taken or may take, directly or indirectly, any action designed to cause or
result in, or which has constituted or which might reasonably be expected to constitute, the stabilization or manipulation of the price of the shares of Common Stock to
facilitate the sale or resale of the Shares.

(aq) Commencing with itstaxable year ended December 31, 2006, the Company has been, and immediately upon the sale of the Shares from timeto time as
contemplated by this Agreement or any Terms Agreement, the Company will continue to be, organized and operated in conformity with the requirements for qualification and
taxation asareal estateinvestment trust (a“REIT") under the Internal Revenue Code of 1986, as amended (the “Code”), and the Company’s present and proposed method of
operation as described in the Registration Statement, the General Disclosure Package and the Prospectus will enable it to continue to meet the requirements for qualification
and taxation asa REIT under the Code.

(bb) Neither the Company nor any Subsidiary isor, after giving effect to the offering and sale of the Shares from time to time as contemplated by this Agreement
or any Terms Agreement and the application of the net proceeds from any such sale as described in the Registration Statement, the General Disclosure Package and the
Prospectus, will be an “investment company” within the meaning of such term under the Investment Company Act of 1940, as amended (the “ 1940 Act”), and the rules and
regulations of the Commission thereunder.

(cc) The Company and the Subsidiaries maintain systems of “internal control over financial reporting” (as defined in Rule 13a-15(f) of the 1934 Act Regulations)
that comply with the requirements of the 1934 Act and have been designed by, or under the supervision of, their respective principal executive and principal financial officers,
or persons performing similar functions, to provide reasonabl e assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposesin accordance with GAAP, including, but not limited to, internal accounting controls sufficient to provide reasonabl e assurance that (i) transactions are executed in
accordance with management’s general or specific authorizations; (ii) transactions are recorded as necessary to permit preparation of financial statementsin conformity with
GAAP and to maintain asset accountability; (iii) accessto assetsis permitted only in accordance with management’s general or specific authorization; (iv) the recorded
accountability for assets is compared with the existing assets at reasonabl e intervals and appropriate action is taken with respect to any differences; and (v) the interactive
datain eXtensible Business Reporting Language incorporated by reference in the Registration Statement, the General Disclosure Package and the Prospectus fairly presents,
inall material respects, the required information and is prepared, in all material respects, in accordance with the Commission’s rules and guidelines applicable thereto. Except as
disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, there has been no material weakness in the Company’sinternal control over
financial reporting and, except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, there has been no changeininternal control
over financial reporting that has materially affected, or isreasonably likely to materialy affect, the Company’sinternal control over financial reporting. The Company’s
auditors and the Audit Committee of the Board of Directors of the Company have been advised of: (i) all significant deficiencies and material weaknesses in the design or
operation of internal controls over financial reporting which have adversely affected or are reasonably likely to adversely affect the Company’s ability to record, process,
summarize and report financial information; and (ii) any fraud, whether or not material, that involves management or other employees who have asignificant rolein the
Company’sinternal controls over financial reporting.
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(dd) The Company has established and maintains an effective system of “disclosure controls and procedures’ (as defined in Rules 13a-15(e) and 15d-15(€) of the
1934 Act Regulations) that complies with the requirements of the 1934 Act; the Company’s “ disclosure controls and procedures’ are reasonably designed to ensure that all
information (both financial and non-financial) required to be disclosed by the Company in the reportsthat it files or submits under the 1934 Act isrecorded, processed,
summarized and reported within the time periods specified in the 1934 Act, and that all such information is accumulated and communicated to the Company’s management as
appropriate to allow timely decisions regarding required disclosure and to make the certifications of the Chief Executive Officer and Chief Financial Officer of the Company
reguired under the 1934 Act with respect to such reports.

(e) The statistical, industry-related and market-related dataincluded in the Registration Statement, the General Disclosure Package and the Prospectus are based
on or derived from sources which the Company reasonably and in good faith believes are reliable and accurate, and such data agree with the sources from which they are
derived.

(ff) The operations of the Company and the Subsidiaries are and have been conducted at all timesin compliance with applicable financial record-keeping and
reporting reguirements of the Currency and Foreign Transactions Reporting Act of 1970, as amended, applicable money laundering statutes and applicable rules and
regulations thereunder (collectively, the“Money L aundering Laws"), and no action, suit or proceeding by or before any court or governmental agency, authority or body or
any arbitrator involving the Company or any of the Subsidiaries with respect to the Money Laundering Laws is pending or, to the Company’s knowledge, threatened.

(99) Neither the Company nor, to the Company’s knowledge, any director, officer, agent, employee or affiliate of the Company is currently subject to any
U.S. sanctions administered by the Office of Foreign Assets Control of the U.S. Treasury Department (“ OFAC”); and the Company will not knowingly directly or indirectly use
the proceeds of the offering, or lend, contribute or otherwise make available such proceeds to any subsidiary, joint venture partner or other person or entity, for the purpose of
financing the activities of any person currently subject to any U.S. sanctions administered by OFAC.
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(hh) The Company and each of the Subsidiaries carry, or are covered by, insurance in such amounts and covering such risks as is adequate for the conduct of
their respective businesses and the value of their respective properties and as is customary for companies engaged in similar businesses.

(i) No labor dispute with the employees of the Company or any Subsidiary exists or, to the knowledge of the Company, isimminent, and the Company is not
aware of any existing or imminent labor disturbance by the employees of any of its or any Subsidiary’s principal suppliers, manufacturers, customers or contractors, which, in
either case, would result in aMaterial Adverse Effect.

an The Company and each Subsidiary isin compliance in all material respects with all presently applicable provisions of the Employee Retirement Income
Security Act of 1974, as amended, including the regulations and published interpretations thereunder (“ERISA”); no “reportable event” (as defined in ERISA) has occurred
with respect to any “pension plan” (as defined in ERISA) for which the Company and each Subsidiary would have any liability; the Company and each Subsidiary has not
incurred and does not expect to incur liability under (i) Title IV of ERISA with respect to termination of, or withdrawal from, any “pension plan” or (ii) Sections 412 or 4971 of
the Code; and each “pension plan” for which the Company or any Subsidiary would have any liability that isintended to be qualified under Section 401(a) of the Codeis so
qualified in all material respects and nothing has occurred, whether by action or by failure to act, which would cause the loss of such qualification.

(kk) There are no relationships or related-party transactions involving the Company or any of the Subsidiaries or any other person required to be described in the
Registration Statement, the General Disclosure Package or the Prospectus which have not been described as required.

(n Neither the Company nor any of the Subsidiaries has made any contribution or other payment to any official of, or candidate for, any federal, state or foreign
officein violation of any law which violation is required to be disclosed in the Registration Statement, the General Disclosure Package or the Prospectus.

(mm) Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus or as would not have a Material Adverse Effect, no
Subsidiary of the Company is currently prohibited, directly or indirectly, from paying any dividends to the Company, from making any other distribution on such Subsidiary’s
capital stock, from repaying to the Company any loans or advances to such Subsidiary from the Company or from transferring any of such Subsidiary’s property or assetsto
the Company or any other Subsidiary of the Company.
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(nn) Neither the Company nor any of the Subsidiaries nor, to the knowledge of the Company, any director, officer, agent, employee or affiliate of the Company or
any of the Subsidiaries has taken any action, directly or indirectly, that would result in aviolation by such persons of the Foreign Corrupt Practices Act of 1977, as amended,
and the rules and regulations thereunder (the “ECPA™), including, without limitation, making use of the mails or any means or instrumentality of interstate commerce corruptly
in furtherance of an offer, payment, promise to pay or authorization of the payment of any money, or other property, gift, promiseto give, or authorization of the giving of
anything of valueto any “foreign officia” (as such term isdefined in the FCPA) or any foreign political party or official thereof or any candidate for foreign political office, in
contravention of the FCPA and the Company, the Subsidiaries and, to the knowledge of the Company, its affiliates have conducted their businessesin compliance with the
FCPA and haveinstituted and maintain policies and procedures designed to ensure, and which are reasonably expected to continue to ensure, continued compliance
therewith.

(00) Neither the Company nor any of the Subsidiariesis a party to any contract, agreement or understanding with any person (other than as contemplated by this
Agreement) that would giveriseto avalid claim against the Company or any of the Subsidiaries or the Agent for a brokerage commission, finder’sfee or like payment in
connection with the offering and sal e of the Shares.

Any certificate signed by any officer of the Company and delivered to the Agent or to counsel for the Agent shall be deemed a representation and warranty by the
Company, to the Agent as to the matters covered thereby.

Section 2. Sale and Delivery of Shares.

(a Subject to the terms and conditions set forth herein, the Company agrees to issue and sell through the Agent acting as sales agent or directly to the
Agent acting as principal from time to time, and the Agent agrees to use its commercially reasonable efforts to sell as sales agent for the Company, the Shares. Sales of the
Shares, if any, through the Agent acting as sales agent or directly to the Agent acting as principal will be made by means of ordinary brokers' transactions on the NY SE or
otherwise at market prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices.

(b) The Shares are to be sold on adaily basis or otherwise as shall be agreed to by the Company and the Agent on any trading day (other than aday
on which the NY SE is scheduled to close prior to its regular weekday closing time, each, a“ Trading Day”) that the Company has satisfied its obligations under Section 6 of
this Agreement and that the Company has instructed the Agent to make such sales. On any Trading Day, the Company may instruct the Agent by telephone (confirmed
promptly by telecopy or email, which confirmation will be promptly acknowledged by the Agent) as to the maximum number of Sharesto be sold by the Agent on such day (in
any event not in excess of the number available for issuance under the Prospectus and the currently effective Registration Statement) and the minimum price per Share at
which such Shares may be sold. Subject to the terms and conditions hereof, the Agent shall use its commercially reasonable effortsto sell as sales agent all of the Shares so
designated by the Company. The Company and the Agent each acknowledge and agree that (A) there can be no assurance that the Agent will be successful in selling the
Shares, (B) the Agent will incur no liability or obligation to the Company or any other person or entity if it does not sell Sharesfor any reason other than afailure by the Agent
to use its commercially reasonable efforts consistent with its normal trading and sales practices and applicable law and regulations to sell such Shares asrequired by this
Agreement, and (C) the Agent shall be under no obligation to purchase Shares on a principal basis except as otherwise specifically agreed by the Agent and the Company
pursuant to a Terms Agreement. In the event of a conflict between the terms of this Agreement and the terms of a Terms Agreement, the terms of such Terms Agreement will
control.
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(o) Notwithstanding the foregoing, the Company shall not authorize the issuance and sale of, and the Agent as sales agent shall not sell, any Shares
(i) at aprice lower than the minimum price therefor authorized from timeto time or (ii) in a number or with an aggregate gross sales pricein excess of the number or gross sales
price, as the case may be, of Shares authorized from time to time to be issued and sold under this Agreement, in each case, by the Company’s board of directors, or aduly
authorized committee thereof, or in anumber in excess of the number of Shares approved for listing on the NY SE, and in each case notified to the Agent in writing (including
by telecopy or email, upon acknowledgement of receipt). In addition, the Company or the Agent may, upon notice to the other party hereto by telephone (confirmed promptly
by telecopy or email, which confirmation will be promptly acknowledged), suspend the offering of the Shares with respect to which the Agent is acting as sales agent for any
reason and at any time; provided, however, that such suspension or termination shall not affect or impair the parties' respective obligations with respect to the Shares sold
hereunder prior to the giving of such notice.

(d) The gross sales price of any Shares sold pursuant to this Agreement by the Agent acting as sales agent of the Company shall be the market price
prevailing at the time of sale for shares of the Company’s Common Stock sold by the Agent on the NY SE or otherwise, at pricesrelating to prevailing market prices or at
negotiated prices. The compensation payableto the Agent for sales of Shares with respect to which the Agent acts as sal es agent shall be calculated as provided in
Schedule | hereto. The Company may sell Sharesto the Agent as principal at a price agreed upon at the relevant Applicable Time and pursuant to a separate Terms
Agreement. The remaining proceeds, after further deduction for any transaction fees, transfer taxes or similar taxes or feesimposed by any governmental, regulatory or self-
regulatory organization in respect of such sales, shall constitute the net proceeds to the Company for such Shares (the “ Net Proceeds”). The Agent shall notify the Company
as promptly as practicable if any deduction referenced in the preceding sentence will be required with an itemization of such deductions. Notwithstanding the foregoing, in the
event the Company engages the Agent for a sale of Shares that would constitute a“ distribution,” within the meaning of Rule 100 of Regulation M under the 1934 Act, the
Company and the Agent will agree prior to the commencement thereof to compensation that is customary for the Agent with respect to such transactions, it being understood
that the Agent shall not engage in any activity that it reasonably believes would constitute a“distribution,” within the meaning of Rule 100 of Regulation M under the 1934
Act, of the Shares without first notifying the Company in writing; provided, however, that no such prior notification shall be required where the Agent is acting as sal es agent
as described above for sales of the Company’s Common Stock at the market price prevailing at the time of sale for shares of the Company’s Common Stock sold by the Agent
on the NY SE or otherwise, at pricesrelating to prevailing market prices or at negotiated prices and for which it is entitled to receive the compensation calculated as provided in
Schedule | hereto.

) If acting as sales agent hereunder, the Agent shall provide written confirmation to the Company following the close of trading on the NY SE each
day in which Shares are sold under this Agreement setting forth the number of Shares sold on such day, the aggregate gross sal es proceeds of the Shares, the aggregate Net
Proceeds to the Company and the aggregate compensation payable by the Company to the Agent with respect to such sales.

14




(f) Under no circumstances shall the aggregate gross sales price or number, as the case may be, of Shares sold pursuant to this Agreement and any
Terms Agreement exceed the aggregate gross sales price or number, as the case may be, of Shares of Common Stock (i) set forth in the preamble paragraph of this Agreement,
(ii) available for issuance under the Prospectus and the then currently effective Registration Statement or (iii) authorized from time to time to be issued and sold under this
Agreement or any Terms Agreement by the Company’s board of directors, or aduly authorized committee thereof or approved for listing on the NY SE, and in each case
referred toin this clause (iii), and notified to the Agent in writing. In addition, under no circumstances shall any Shares with respect to which the Agent acts as sales agent be

sold at a price lower than the minimum price therefor authorized from time to time by the Company’s board of directors, or aduly authorized committee thereof, and notified to
the Agent in writing.

(9) Settlement for sales of Shares pursuant to this Section 2 will occur on the third business day that is also a Trading Day following the trade date on
which such sales are made, unless another date shall be agreed to by the Company and the Agent (each such day, a“ Settlement Date”). On each Settlement Date, the Shares
sold through the Agent for settlement on such date shall be delivered by the Company to the Agent against payment of the Net Proceeds from the sale of such
Shares. Settlement for all Shares shall be effected by book-entry delivery of Sharesto the Agent’s account at The Depository Trust Company against payments by the Agent
of the Net Proceeds from the sale of such Sharesin same day funds delivered to an account designated by the Company. If the Company shall default on its obligation to
deliver Shares on any Settlement Date, the Company shall (i) indemnify and hold the Agent harmless against any loss, claim or damage arising from or as aresult of such
default by the Company and (ii) pay the Agent any commission to which it would otherwise be entitled absent such default. If the Agent breaches this Agreement by failing
to deliver the applicable Net Proceeds on any Settlement Date for Shares delivered by the Company, the Agent will pay the Company interest based on the effective overnight
federal fundsrate until such proceeds, together with such interest, have been fully paid.

(h) Notwithstanding any other provision of this Agreement, the Company shall not offer, sell or deliver, or request the offer or sale of any Shares and,
by notice to the Agent given by telephone (confirmed promptly by telecopy or email), shall cancel any instructions for the offer or sale of any Shares, and the Agent shall not
be obligated to offer or sell any Shares, (i) during any period in which the Agent believes that the Company is, or could be deemed to be, in possession of material non-public
information or (ii) except as provided in Section 2(i) below, at any time from and including the date (each, an “ Announcement Date”) on which the Company shall issue a press
rel ease containing, or shall otherwise publicly announce, its earnings, revenues or other results of operations (each, an “ Earnings Announcement”) through and including the
time that is 24 hours after the time that the Company files (a“Filing Time") a Quarterly Report on Form 10-Q or an Annual Report on Form 10-K that includes consolidated
financial statements as of and for the same period or periods, as the case may be, covered by such Earnings Announcement.
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0] If the Company wishesto offer, sell or deliver Shares at any time during the period from and including an Announcement Date through and
including the time that is 24 hours after the corresponding Filing Time, the Company shall (i) prepare and deliver to the Agent (with a copy to counsel to the Agent) a Current
Report on Form 8-K which shall include substantially the same financial and related information as was set forth in the relevant Earnings Announcement (other than any
earnings projections, similar forward-looking data and officers' quotations) (each, an “ Earnings 8-K”), in form and substance reasonably satisfactory to the Agent, (ii) provide
the Agent with the officers' certificate, accountants' letter and opinions and letters of counsel called for by Sections (3)(j), (k) and (1) hereof, respectively, (iii) afford the Agent
the opportunity to conduct adue diligence review in accordance with Section 3(0) hereof and (iv) file such Earnings 8-K with the Commission, then the provisions of clause (ii)
of Section 2(h) shall not be applicable for the period from and after the time at which the foregoing conditions shall have been satisfied (or, if later, thetimethat is 24 hours
after the time that the relevant Earnings Announcement was first publicly released) through and including the time that is 24 hours after the Filing Time of the relevant
Quarterly Report on Form 10-Q or Annual Report on Form 10-K, asthe case may be. For purposes of clarity, the parties hereto agree that (A) the delivery of any officers
certificate, accountants' letter and opinions and letters of counsel pursuant to this Section 2(i) shall not relieve the Company from any of its obligations under this Agreement
with respect to any Quarterly Report on Form 10-Q or Annual Report on Form 10-K, asthe case may be, including, without limitation, the obligation to deliver officers
certificates, accountants' letters and legal opinions and letters as provided in Section 3 hereof and (B) this Section 2(i) shall in no way affect or limit the operation of the
provisions of clause (i) of Section 2(h), which shall have independent application.

() At each Applicable Time, Settlement Date, Registration Statement Amendment Date, Company Periodic Report Date, Company Earnings Report Date
and Request Date, the Company shall be deemed to have affirmed each representation and warranty contained in this Agreement. Any obligation of the Agent to useits
commercially reasonable efforts to sell the Shares on behalf of the Company as sales agent shall be subject to the continuing accuracy of the representations and warranties of
the Company herein, to the performance by the Company of its obligations hereunder and to the continuing satisfaction of the additional conditions specified in Section 6 of
this Agreement.

Section 3. Covenants. The Company agrees with the Agent asfollows:

€ During any period when the delivery of a prospectusisrequired in connection with the offering or sale of Shares (whether physically or through compliance
with Rule 153 or 172, or in lieu thereof, anotice referred to in Rule 173(a) of the 1933 Act Regulations), (i) to make no further amendment or any supplement to the Registration
Statement or the Prospectus prior to any Settlement Date without first providing the Agent a reasonabl e opportunity to review and comment on such amendment or
supplement, and to advise the Agent, promptly after it receives notice thereof, of the time when any amendment to the Registration Statement has been filed or becomes
effective or any amendment or supplement to the Prospectus has been filed, (ii) to file promptly all other material required to be filed by the Company with the Commission
pursuant to Rule 433(d) of the 1933 Act Regulations, (iii) to file promptly all reports and any definitive proxy or information statements required to be filed by the Company with
the Commission pursuant to Section 13(a), 13(c), 14 or 15(d) of the 1934 Act, (iv) to advise the Agent, promptly after it receives notice thereof, of the issuance by the
Commission of any stop order or of any order preventing or suspending the use of the Prospectus or other prospectus in respect of the Shares, of the suspension of the
qualification of the Shares for offering or salein any jurisdiction, of theinitiation or threatening of any proceeding for any such purpose, or of any request by the Commission
for the amending or supplementing of the form of the Registration Statement or the Prospectus or for additional information, and (v) in the event of the issuance of any such
stop order or of any such order preventing or suspending the use of the Prospectus in respect of the Shares or suspending any such qualification, to promptly useits
commercially reasonable efforts to obtain the withdrawal of such order; and in the event of any such order, promptly to take such reasonabl e steps as may be necessary to
permit offers and sales of the Shares by the Agent, which may include, without limitation, amending the Registration Statement or filing a new registration statement, at the
Company’s expense (references herein to the Registration Statement shall include any such amendment or new registration statement).
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(b) Promptly from timeto time (in each case other than during a Suspension Period (as defined in Section 3(s)) to take such action as the Agent may reasonably
request to qualify the Shares for offering and sale under the securities laws of such United States jurisdictions as the Agent may request and to comply with such laws so as
to permit the continuance of sales and dealings therein in such jurisdictions for aslong as may be necessary to complete the sale of the Shares, provided that in connection
therewith the Company shall not be required to qualify asaforeign entity, subject itself to taxation or to file a general consent to service of processin any jurisdiction; and to
promptly advise the Agent of the receipt by the Company of any notification with respect to the suspension of the qualification of the Shares for offer or salein any
jurisdiction or the initiation or threatening of any proceeding for such purpose.

(c) During any period when the delivery of a prospectusis required (whether physically or through compliance with Rule 153 or 172, or in lieu thereof, anotice
referred to in Rule 173(a) of the 1933 Act Regulations) in connection with the offering or sale of Shares, the Company will make available to the Agent, as soon as practicable
after the execution of this Agreement, and thereafter from time to time furnish to the Agent, copies of the most recent Prospectus in such quantities and at such locations as
the Agent may reasonably request for the purposes contemplated by the 1933 Act. During any period when the delivery of a prospectusisrequired (whether physically or
through compliance with Rules 153 or 172, or in lieu thereof, anotice referred to in Rule 173(a) of the 1933 Act Regulations) in connection with the offering or sale of Shares,
and if at such time any event shall have occurred as aresult of which the Prospectus as then amended or supplemented would include an untrue statement of a material fact or
omit to state any material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made when such Prospectusis
delivered, not misleading, or, if for any other reason it shall be necessary during such same period to amend or supplement the Prospectus or to file under the 1934 Act any
document incorporated by reference in the Prospectus in order to comply with the 1933 Act or the 1934 Act, to notify the Agent and to file such document and to prepare and
furnish without charge to the Agent as many written and electronic copies as the Agent may from time to time reasonably request of an amended Prospectus or a supplement
to the Prospectus which will correct such statement or omission or effect such compliance.
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(d) Totimely file such reports pursuant to the 1934 Act as are necessary in order to make generally available to its securityholders an earnings statement of the
Company and its subsidiariesin form complying with the provisions of Rule 158 of the 1933 Act Regulations.

(e) To use the Net Proceeds received by it from the sale of the Shares pursuant to this Agreement and any Terms Agreement in the manner specified in the
General Disclosure Package and the Prospectus.

Q) In connection with the offering and sale of the Shares, the Company will file with the NY SE all documents and notices, and make all certifications, required by
the NY SE of companies that have securitiesthat are listed on the NY SE and will maintain such listing.

(9) To not take, directly or indirectly, any action designed to cause or result in, or that has constituted or might reasonably be expected to constitute, under the
1934 Act or otherwise, the stabilization or manipulation of the price of any securities of the Company to facilitate the sale or resale of the Shares.

(h) In the event the Common Stock becomes an “actively traded security” exempt from the requirements of Rule 101 of Regulation M under the 1934 Act by
subsection (¢)(1) of such rule, the Company will notify the Agent of such change as soon as practicable.

() At each Applicable Time, each Settlement Date, each Registration Statement Amendment Date, each Company Earnings Report Date, each Request Date,
each Company Periodic Report Date and each date on which Shares are delivered to the Agent pursuant to a Terms Agreement (in each case other than during a Suspension
Period), the Company shall be deemed to have affirmed each representation, warranty, covenant and other agreement contained in this Agreement or any Terms Agreement. In
each Annual Report on Form 10-K or Quarterly Report on Form 10-Q filed by the Company in respect of any quarter in which sales of Shares were made by or through the
Agent under this Agreement or any Terms Agreement (each date on which any such document isfiled, and any date on which an amendment to any such document isfiled, a
“Company Periodic Report Date”), or, to the extent required by applicable law and Commission interpretations thereof, in prospectus supplementsto be filed by the Company
from time to time, the Company shall set forth with regard to such quarter or such shorter period determined by the Company, as the case may be, the number of Shares sold
through the Agent under this Agreement or any Terms Agreement and the Net Proceeds received by the Company with respect to sales of Shares pursuant to this Agreement
or any Terms Agreement.
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()] Upon execution of this Agreement and each time Shares are delivered to the Agent as principal on a Settlement Date and promptly after each (i) date the
Registration Statement or the Prospectus shall be amended or supplemented (other than (1) by an amendment or supplement providing solely for the determination of the terms
of the Shares, (2) in connection with the filing of a prospectus supplement that contains solely the information set forth in Section 3(i), (3) in connection with the filing of any
Current Reports on Form 8-K (other than an Earnings 8-K and any other Current Reports on Form 8-K which contain capsule financial information, financial statements,
supporting schedules or other financial data, including any Current Report on Form 8-K under Item 2.02 of such form that is considered “filed” under the 1934 Act) or (4) by a
prospectus supplement relating to the offering of other securities (including, without limitation, other shares of Common Stock)) (each such date, a*“ Reqgistration Statement
Amendment Date") and (ii) date on which an Earnings 8-K shall be filed with the Commission as contemplated by Section 2(i) hereof (a“ Company Earnings Report Date”) and
(iii) Company Periodic Report Date, and (iv) promptly after each reasonable request by the Agent (each date of any such request by the Agent, a“ Request Date”) (each of the
date of the execution of this Agreement, each such Settlement Date where the Agent is acting as principal and each Registration Statement Amendment Date, Company
Earnings Report Date, Company Periodic Report Date and Request Dateis hereinafter called a*“ Representation Date”), the Company will furnish or cause to be furnished to
the Agent (with a copy to counsel to the Agent) acertificate dated the date of delivery thereof to the Agent (or, in the case of an amendment or supplement to the Registration
Statement or the Prospectus (including, without limitation, by the filing of any document under the 1934 Act that isincorporated by reference therein), the date of the
effectiveness of such amendment to the Registration Statement or the date of filing with the Commission of such supplement or incorporated document, as the case may be), in
form and substance reasonably satisfactory to the Agent and its counsel, to the effect that the statements contained in the certificate referred to in Section 6(e) of this
Agreement which was last furnished to the Agent are true and correct as of the date of such certificate as though made at and as of the date of such certificate (except that
such statements shall be deemed to relate to the Registration Statement, the General Disclosure Package and the Prospectus as amended and supplemented to the date of such
certificate) or, in lieu of such certificate, a certificate of the same tenor asthe certificate referred to in Section 6(e), but modified as necessary to relate to the Registration
Statement, the General Disclosure Package and the Prospectus as amended and supplemented to the date of such certificate; provided, however, that the delivery requirements
of this Section 3(j) shall not be in effect during a Suspension Period. Asused in this paragraph, to the extent there shall be an Applicable Time on or following the applicable
Representation Date, “ promptly” shall be deemed to be on or prior to the next succeeding Applicable Time.

(k) Upon execution of this Agreement and each time Shares are delivered to the Agent as principal on a Settlement Date and promptly after each other
Representation Date, the Company will furnish or cause to be furnished to the Agent (with a copy to counsel to the Agent) the written opinion of counsel to the Company
(who shall be reasonably acceptable to the Agent), dated the date of delivery thereof to the Agent (or, in the case of an amendment or supplement to the Registration
Statement or the Prospectus (including, without limitation, by the filing of any document under the 1934 Act that isincorporated by reference therein), the date of the
effectiveness of such amendment to the Registration Statement or the date of filing with the Commission of such supplement or incorporated document, as the case may be), in
form and substance reasonably satisfactory to the Agent and its counsel, of the same tenor as the opinions referred to in Section 6(c) of this Agreement, but modified as
necessary to relate to the Registration Statement, the General Disclosure Package and the Prospectus as amended and supplemented to the date of such opinion or, in lieu of
any such opinion, counsel last furnishing such opinion to the Agent shall furnish the Agent (with acopy to counsel for the Agent) with aletter substantially to the effect that
the Agent may rely on such counsel’slast opinion to the same extent as though each were dated the date of such letter authorizing reliance (except that statementsin such last
opinion shall be deemed to relate to the Registration Statement, the General Disclosure Package and Prospectus as amended and supplemented to the date of such letter
authorizing reliance); provided, however, that the delivery requirements of this Section 3(k) shall not be in effect during a Suspension Period. Asused in this paragraph, to the
extent there shall be an Applicable Time on or following the applicable Representation Date, “ promptly” shall be deemed to be on or prior to the next succeeding Applicable
Time.
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()] Upon execution of this Agreement and each time Shares are delivered to the Agent as principal on a Settlement Date and promptly after each other
Representation Date, the Company will cause Ernst & Y oung LLP, or other independent accountants reasonably satisfactory to the Agent, to furnish to the Agent aletter,
dated the date of effectiveness of such amendment or the date of filing of such supplement or other document with the Commission, as the case may be, in form reasonably
satisfactory to the Agent and its counsel, of the same tenor as the letter referred to in Section 6(d) hereof, but modified as necessary to relate to the Registration Statement, the
General Disclosure Package and the Prospectus, as amended and supplemented, or to the document incorporated by reference into the Prospectus, to the date of such letter;
provided, however, that the delivery requirements of this Section 3(1) shall not bein effect during a Suspension Period. Asused in this paragraph, to the extent there shall be
an Applicable Time on or following the applicable Representation Date, “promptly” shall be deemed to be on or prior to the next succeeding Applicable Time.

(m) The Company consentsto the Agent trading in the Company’s Common Stock for the Agent’s own account and for the account of its clients at the same
time as sales of Shares occur pursuant to this Agreement or any Terms Agreement.

@) If, to the knowledge of the Company, all filings required by Rule 424 in connection with this offering shall not have been made or the representations
contained in Section 1(a) shall not be true and correct on the applicable Settlement Date, the Company will offer to any person who has agreed to purchase Shares from the
Company astheresult of an offer to purchase solicited by the Agent the right to refuse to purchase and pay for such Shares.

(0) The Company will cooperate timely with any reasonable due diligence review conducted by the Agent or its counsel from time to time in connection with the

transactions contemplated hereby or in any Terms Agreement, including, without limitation, and upon reasonabl e notice providing information and making available
documents and appropriate officers, during regular business hours and at the Company’s principal offices, asthe Agent may reasonably request.
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(p) Other than during a Suspension Period, the Company will not, without (i) giving the Agent at least five business days' prior written notice specifying the
nature of the proposed sale and the date of such proposed sale and (ii) the Agent suspending activity under this program for such period of time as requested by the
Company or as deemed appropriate by the Agent in light of the proposed sale, (A) offer, pledge, announce the intention to sell, sell, contract to sell, sell any option or contract
to purchase, purchase any option or contract to sell, grant any option, right or warrant for the sale of, lend or otherwise transfer or dispose of, directly or indirectly, any shares
of Common Stock or securities convertible into or exchangeable or exercisable for or repayable with Common Stock, or file any registration statement under the 1933 Act with
respect to any of the foregoing (other than a shelf registration statement under Rule 415 of the 1933 Act Regulations, aregistration statement on Form S-8 or post-effective
amendment to the Registration Statement) or (B) enter into any swap or other agreement or any transaction that transfersin whole or in part, directly or indirectly, any of the
economic consequence of ownership of the Common Stock, or any securities convertible into or exchangeabl e or exercisable for or repayable with Common Stock, whether any
such swap or transaction described in clause (A) or (B) aboveisto be settled by delivery of Common Stock or such other securities, in cash or otherwise. The foregoing
sentence shall not apply to (i) the Shares to be offered and sold through the Agent pursuant to this Agreement or any Terms Agreement, (ii) Common Stock issued pursuant
to the Company’s dividend reinvestment plan, stock purchase plans or empl oyee compensation plans, as the same may be amended or replaced from timeto time, (iii) equity
incentive awards approved by the board of directors of the Company or the compensation committee thereof or the issuance of Common Stock upon exercise thereof, or
(iv) sales or offers of shares of Common Stock or securities exchangeable for or convertible into shares of Common Stock in private placement transactions to sellersrelating to
acquisition of real property or interests therein, including mortgage or leasehold interests, or in conjunction with any joint venture transaction, made to any seller of such real
property or such joint venture interest (and the filing of any prospectus supplement related to the resale of such shares of Common Stock as may be required by such seller).

()] If, immediately prior to the third anniversary (the “ Renewal Deadling”) of theinitial effective date of the Registration Statement, any of the Shares remain
unsold, the Company will, prior to the Renewal Deadline, file, if it has not already done so and is eligible to do so, a new shelf registration statement or, if applicable, an
automatic shelf registration statement relating to the Shares, in aform satisfactory to the Agent, and will use its best efforts to cause such registration statement, if it isnot an
automatic shelf registration statement, to be declared effective within 60 days after the Renewal Deadline. The Company will take all other action necessary or appropriate to
permit the issuance and sale of the Sharesto continue as contemplated in the expired registration statement relating to the Shares. References herein to the Registration
Statement shall include such new shelf registration statement or such new automatic shelf registration statement, as the case may be.

n The Company will useits best effortsto continue to meet the requirements for qualification asa REIT under the Code for each of itstaxable yearsfor so long
asitsboard of directors deemsit in the best interests of the Company’s securityholdersto remain so qualified.

©) The Company may notify the Agent by telephone (confirmed promptly by e-mail), or by such other method as the Company and the Agent shall mutually
agreeinwriting, at any time until 5:00 p.m., New Y ork City time, on the second business day preceding any Representation Date that it does not intend to sell Shares under this
Agreement for the period commencing on such Representation Date and continuing until the second Trading Day after the earlier of (i) the date the Company instructs the
Agent to sell Shares under this Agreement and (ii) the date the Company notifiesthe Agent that it is revoking its prior notice to the Agent that it does not intend to sell Shares
under this Agreement (a“ Suspension Period”). If the Company shall have provided such notice, the requirementsto provide certificates pursuant to Section 3(j) hereunder,
legal opinions pursuant to Section 3(k) hereunder, and | etters from independent accountants pursuant to Section 3(1) hereunder shall be waived during such Suspension
Period. Notwithstanding the foregoing, during a Suspension Period or subsequent to the completion of a Suspension Period, as applicable, the Agent shall not be obligated to
sell any Shares pursuant to the Company’ sinstruction until all documents required by each such applicable Section of this Agreement shall have been provided to the Agent
and the Company shall have provided the Agent with a customary due diligence update.
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Section 4. Free Writing Prospectus.

@ Q) The Company represents and agrees that without the prior consent of the Agent, it has not made and will not make any offer relating to the Shares
that would constitute a“free writing prospectus’ as defined in Rule 405 of the 1933 Act Regulations; and

(i) the Agent represents and agrees that, without the prior consent of the Company it has not made and will not make any offer relating to the Shares
that would constitute afree writing prospectus required to be filed with the Commission.

(b) The Company has complied and will comply with the requirements of Rule 433 of the 1933 Act Regulations applicable to any Issuer Free Writing Prospectus
(including any free writing prospectusidentified in Section 4(a) hereof), including timely filing with the Commission or retention where required and legending.

Section 5. Payment of Expenses.

The Company covenants and agrees with the Agent that the Company will pay or cause to be paid the following: (i) the fees, disbursements and expenses of the
Company’s counsel and accountants in connection with the registration of the Shares under the 1933 Act and all other expensesin connection with the preparation, printing
and filing of the Registration Statement, the Base Prospectus, Prospectus Supplement, any |ssuer Free Writing Prospectus and the Prospectus and amendments and
supplements thereto and the mailing and delivering of copies thereof to the Agent; (ii) the cost of printing or producing this Agreement and any Terms Agreement, any Blue
Sky and Legal Investment Memoranda, closing documents (including any compilations thereof) and any other documentsin connection with the offering, purchase, sale and
delivery of the Shares; (iii) all expensesin connection with the qualification of the Sharesfor offering and sale under state securities laws as provided in Section 3(b) hereof,
including the reasonable fees and disbursements of counsel for the Agent in connection with such qualification and in connection with the Blue Sky and Legal Investment
Surveys; (iv) any filing feesincident to, and the reasonable fees and disbursements of counsel for the Agent in connection with, any required review by FINRA of the terms of
the sale of the Shares; (v) al fees and expenses in connection with listing the Shares on the NY SE; (vi) the cost of preparing the Shares; (vii) the costs and charges of any
transfer agent or registrar or any dividend distribution agent; (viii) the reasonabl e out-of-pocket expenses of the Agent, including the reasonable fees and disbursements of
counsel, incurred in connection with the transactions contemplated by this Agreement;_provided, that such expenses shall not exceed an aggregate of $50,000; and (ix) all
other costs and expenses incident to the performance of its obligations hereunder which are not otherwise specifically provided for in this Section.
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Section 6. Conditions of Agent’s Obligation. The obligations of the Agent hereunder shall be subject, in its discretion, to the condition that all representations and
warranties and other statements of the Company herein or in certificates of any officer of the Company delivered pursuant to the provisions hereof are true and correct as of
the time of the execution of this Agreement, the date of any executed Terms Agreement and as of each Representation Date, Applicable Time and Settlement Date, to the
condition that the Company shall have performed all of its obligations hereunder theretofore to be performed, and the following additional conditions:

(@ The Prospectus Supplement shall have been filed with the Commission pursuant to Rule 424(b) of the 1933 Act Regulations on or prior to the date hereof and
in accordance with Section 3(a) hereof, any other material required to be filed by the Company pursuant to Rule 433(d) of the 1933 Act Regulations shall have been filed with
the Commission within the applicable time periods prescribed for such filings by Rule 433; no stop order suspending the effectiveness of the Registration Statement or any
part thereof shall have been issued and no proceeding for that purpose shall have been initiated or threatened by the Commission; no stop order suspending or preventing the
use of the Prospectus or any Issuer Free Writing Prospectus shall have been initiated or threatened by the Commission; and all requests for additional information on the part
of the Commission shall have been complied with to the reasonabl e satisfaction of the Agent.

(b) On every date specified in Section 3(k) hereof, Sidley Austin LLP, counsel for the Agent, shall have furnished to the Agent such written opinion or opinions,
dated as of such date, with respect to such matters as the Agent may reasonably request, and such counsel shall have received such papers and information as they may
reasonably request to enable them to pass upon such matters. In giving their opinion, Sidley Austin LLP may rely asto mattersinvolving the laws of the State of Maryland
upon the opinion of Dentons US LLP or such other counsel reasonably satisfactory to the Agent.

(c) On every date specified in Section 3(k) hereof, Dentons US LLP, counsel for the Company, shall have furnished to the Agent awritten opinion and |etter,
dated as of such date, substantially in the forms attached hereto as Exhibit A-1 and A-2, respectively, and to such further effect as counsel to the Agent may reasonably
reguest.

(d) At the dates specified in Section 3(1) hereof, Ernst & Young LLP, and any other independent accountants who have certified the financial statements
included or incorporated by reference in the Registration Statement, the General Disclosure Package and the Prospectus shall have furnished to the Agent aletter or letters
dated as of the date of delivery thereof and addressed to the Agent in form and substance reasonably satisfactory to the Agent and its counsel, containing statements and
information of the type ordinarily included in accountants’ “comfort letters’ to underwriters with respect to the financial statementsincluded or incorporated by referencein
the Registration Statement, the General Disclosure Package and the Prospectus.
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(e) On each date specified in Section 3(j), the Agent shall have received a certificate of the President and Chief Executive Officer and the Senior Vice President
and Chief Financial Officer of the Company, dated as of the date thereof, to the effect that (A) the Registration Statement has been declared effective under the 1933 Act and
no stop order suspending the effectiveness of the Registration Statement or no order preventing or suspending the use of any Issuer Free Writing Prospectus or the
Prospectus has been issued, and no proceedings for such purpose or pursuant to Section 8A of the 1933 Act have been taken or are, to his or her knowledge, contemplated or
threatened by the Commission; (B) there has been no Material Adverse Effect, or any development or occurrence that would reasonably be expected to have aMaterial
Adverse Effect, since the respective dates as of which information is given in the Registration Statement, the General Disclosure Package and the Prospectus as each isthen
amended or supplemented, (C) the representations and warranties of the Company contained herein are true and correct as of such date and (D) the Company has complied
with all of the agreements entered into in connection with the transactions contemplated herein and in any Terms Agreement and satisfied all conditions oniits part to be
performed or satisfied.

) Since the date of the latest audited financial statements then included or incorporated by reference in the Registration Statement, the General Disclosure
Package and the Prospectus, no Material Adverse Effect shall have occurred.

(9) The Company shall have complied with the provisions of Section 3(c) hereof with respect to the timely furnishing of prospectuses.

(h) On such dates as reasonably requested by the Agent, the Company shall have conducted due diligence sessions, in form and substance reasonably

satisfactory to the Agent.

0 All filings with the Commission required by Rule 424 of the 1933 Act Regulations to have been filed by each Applicable Time or related Settlement Date shall
have been made within the applicable time period prescribed for such filing by Rule 424 (without reliance on Rule 424(b)(8)).

0 The Shares shall have been approved for listing on the NY SE as of the date of this Agreement.

(k) Counsel for the Agent shall have been furnished with such documents and opinions as they may reasonably require in order to evidence the accuracy of any

of the representations or warranties, or the fulfillment of any of the conditions, contained herein or in any applicable Terms Agreement; and all proceedings taken by the
Company in connection with the issuance and sale of the Shares as contemplated herein or in any applicable Terms Agreement and in connection with the other transactions
contemplated by this Agreement or any such Terms Agreement shall be reasonably satisfactory in form and substance to the Agent and counsel for the Agent.
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Section 7. Indemnification.
@ The Company agrees.

D to indemnify and hold harmless the Agent and its affiliates and each person, if any, who controls the Agent within the meaning of either Section 15
of the 1933 Act or Section 20 of the 1934 Act, against any losses, claims, damages or liabilities to which the Agent or affiliate or any such controlling person may
become subject under the 1933 Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions or proceedings in respect thereof) arise out of or are
based upon (i) any untrue statement or alleged untrue statement of any material fact contained in the Registration Statement, any | ssuer Free Writing Prospectus, the
Prospectus or any amendment or supplement thereto, (ii) with respect to the Registration Statement or any amendment or supplement thereto, the omission or alleged
omission to state therein amaterial fact required to be stated therein or necessary to make the statements therein not misleading or (iii) with respect to any Issuer Free
Writing Prospectus, the Prospectus or any amendment or supplement thereto, the omission or alleged omission to state therein amaterial fact necessary to make the
statements therein not misleading in the light of the circumstances under which they were made; provided, however, that the Company will not be liable in any such
case to the extent that any such loss, claim, damage or liability arises out of or is based upon an untrue statement or alleged untrue statement, or omission or alleged
omission made in the Registration Statement, any Issuer Free Writing Prospectus, the Prospectus, or such amendment or supplement, in reliance upon and in
conformity with written information furnished to the Company by or through the Agent specifically for use therein; and

2 to reimburse the Agent, the Agent’s affiliates, and each such controlling person upon demand for any legal or other out-of-pocket expenses
reasonably incurred by the Agent or affiliate or such controlling person in connection with investigating or defending any such loss, claim, damage, liability, action or
proceeding or in responding to a subpoena or governmental inquiry related to the offering of the Shares, whether or not the Agent, affiliate or controlling personisa
party to any action or proceeding. Intheevent that it isfinally judicially determined that the Agent was not entitled to receive payments for legal and other expenses
pursuant to this subparagraph, the Agent will promptly return al sumsthat had been advanced pursuant hereto. Thisindemnity agreement will bein addition to any
liability which the Company may otherwise have.

(b) The Agent will indemnify and hold harmless the Company, its affiliates, each of its directors, each of its officers who have signed the Registration
Statement and each person, if any, who controls the Company within the meaning of Section 15 of the 1933 Act or Section 20 of the 1934 Act, against any losses, claims,
damages or liabilities to which the Company or any such director, officer, or controlling person may become subject under the 1933 Act or otherwise, insofar as such losses,
claims, damages or liahilities (or actions or proceedings in respect thereof) arise out of or are based upon (i) any untrue statement or aleged untrue statement of any material
fact contained in the Registration Statement, any Issuer Free Writing Prospectus, the Prospectus or any amendment or supplement thereto, (ii) with respect to the Registration
Statement or any amendment or supplement thereto, the omission or alleged omission to state therein amaterial fact required to be stated therein or necessary to make the
statements therein not misleading or (iii) with respect to any Issuer Free Writing Prospectus, the Prospectus or any amendment or supplement thereto, the omission or alleged
omission to state therein amaterial fact necessary to make the statements therein not misleading in the light of the circumstances under which they were made; and will
reimburse any legal or other expenses reasonably incurred by the Company or any such director, officer or controlling person in connection with investigating or defending
any such loss, claim, damage, liability, action or proceeding; provided, however, that the Agent will be liable in each case to the extent, but only to the extent, that such untrue
statement or alleged untrue statement or omission or alleged omission has been made in the Registration Statement, any Issuer Free Writing Prospectus, the Prospectus or
such amendment or supplement, in reliance upon and in conformity with written information furnished to the Company by or through the Agent specifically for use
therein. Thisindemnity agreement will be in addition to any liability which the Agent may otherwise have.
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(o) In case any proceeding (including any governmental investigation) shall be instituted involving any person in respect of which indemnity may be sought
pursuant to this Section 7, such person (the “indemnified party”) shall promptly notify the person against whom such indemnity may be sought (the “indemnifying party”) in
writing. No indemnification provided for in Section 7(a) or (b) shall be available to any party who shall fail to give notice as provided in this Section 7(c) if the party to whom
notice was not given was unaware of the proceeding to which such notice would have related and was materially prejudiced by the failure to give such notice, but the failure to
give such notice shall not relieve the indemnifying party or parties from any liability which it or they may have to the indemnified party for contribution or otherwise than on
account of the provisions of Section 7(a) or (b). In case any such proceeding shall be brought against any indemnified party and it shall notify the indemnifying party of the
commencement thereof, the indemnifying party shall be entitled to participate therein and, to the extent that it shall wish, jointly with any other indemnifying party similarly
notified, to assume the defense thereof, with counsel reasonably satisfactory to such indemnified party and shall pay asincurred the fees and disbursements of such counsel
related to such proceeding. Inany such proceeding, any indemnified party shall have the right to retain its own counsel at its own expense. Notwithstanding the foregoing,
the indemnifying party shall pay asincurred (or within 30 days of presentation) the fees and expenses of the counsel retained by the indemnified party in the event (i) the
indemnifying party and the indemnified party shall have mutually agreed to the retention of such counsel, (ii) the named partiesto any such proceeding (including any
impleaded parties) include both the indemnifying party and the indemnified party and representation of both parties by the same counsel would be inappropriate due to actual
or potential differing interests between them or (iii) the indemnifying party shall have failed to assume the defense and employ counsel acceptable to the indemnified party
within areasonable period of time after notice of commencement of the action. Such firm shall be designated in writing by the Agent in the case of partiesindemnified
pursuant to Section 7(a) and by the Company in the case of partiesindemnified pursuant to Section 7(b). The indemnifying party shall not be liable for any settlement of any
proceeding effected without its written consent but if settled with such consent or if there be afinal judgment for the plaintiff, the indemnifying party agreesto indemnify the
indemnified party from and against any loss or liability by reason of such settlement or judgment. In addition, the indemnifying party will not, without the prior written consent
of theindemnified party, settle or compromise or consent to the entry of any judgment in any pending or threatened claim, action or proceeding of which indemnification may
be sought hereunder (whether or not any indemnified party is an actual or potential party to such claim, action or proceeding) unless such settlement, compromise or consent
(i) includes an unconditional release of each indemnified party from all liability arising out of such claim, action or proceeding and (ii) does not include a statement asto or an
admission of fault, culpability or afailureto act, by or on behalf of any indemnified party.

26




(d) To the extent the indemnification provided for in this Section 7 is unavailable to or insufficient to hold harmless an indemnified party under Section 7(a) or (b)
abovein respect of any losses, claims, damages or liabilities (or actions or proceedings in respect thereof) referred to therein, then each indemnifying party shall contribute to
the amount paid or payable by such indemnified party asaresult of such losses, claims, damages or liabilities (or actions or proceedings in respect thereof) in such proportion
asisappropriate to reflect the relative benefits received by the Company on the one hand and the Agent on the other from the offering of the Shares. If, however, the
allocation provided by the immediately preceding sentence is not permitted by applicable law then each indemnifying party shall contribute to such amount paid or payable by
such indemnified party in such proportion as is appropriate to reflect not only such relative benefits but also the relative fault of the Company on the one hand and the Agent
on the other in connection with the statements or omissions which resulted in such losses, claims, damages or liabilities (or actions or proceedings in respect thereof), aswell
as any other relevant equitable considerations. The relative benefits received by the Company on the one hand and the Agent on the other shall be deemed to be in the same
proportion asthe total net proceeds from the offering (before deducting expenses) received by the Company bear to the total commissions received by the Agent. Therelative
fault shall be determined by reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission or alleged omission to state a
material fact relatesto information supplied by the Company on the one hand or the Agent on the other and the parties’ relative intent, knowledge, access to information and
opportunity to correct or prevent such statement or omission.

The Company and the Agent agree that it would not be just and equitable if contributions pursuant to this Section 7(d) were determined by pro rataallocation or by
any other method of allocation which does not take account of the equitable considerations referred to above in this Section 7(d). The amount paid or payable by an
indemnified party as aresult of the losses, claims, damages or liabilities (or actions or proceedingsin respect thereof) referred to abovein this Section 7(d) shall be deemed to
include any legal or other expenses reasonably incurred by such indemnified party in connection with investigating or defending any such action or claim. Notwithstanding
the provisions of this subsection (d), (i) the Agent shall not be required to contribute any amount in excess of the amount by which the total price at which the Shares sold by
it to the public were offered to the public exceeds the amount of any damages which the Agent has otherwise been required to pay by reason of such untrue or alleged untrue
statement or omission or aleged omission and (ii) no person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the 1933 Act) shall be entitled to
contribution from any person who was not guilty of such fraudulent misrepresentation.

27




(e) In any proceeding relating to the Registration Statement, any Issuer Free Writing Prospectus, the Prospectus or any supplement or amendment thereto, each
party against whom contribution may be sought under this Section 7 hereby consents to the jurisdiction of any court having jurisdiction over any other contributing party,
agrees that process issuing from such court may be served upon it by any other contributing party and consents to the service of such process and agrees that any other
contributing party may join it as an additional defendant in any such proceeding in which such other contributing party is aparty.

Q) Any losses, claims, damages, liabilities or expenses for which an indemnified party is entitled to indemnification or contribution under this Section 7 shall be
paid by the indemnifying party to the indemnified party as such losses, claims, damages, liabilities or expenses areincurred. Theindemnity and contribution agreements
contained in this Section 7 and the representations and warranties of the Company set forth in this Agreement shall remain operative and in full force and effect, regardless of
(i) any investigation made by or on behalf of the Agent, its directors or officers or any person controlling the Agent, the Company, its directors or officers or any persons
controlling the Company, (ii) acceptance of any Shares and payment therefor hereunder, and (iii) any termination of this Agreement or any Terms Agreement. A successor to
the Agent, itsdirectors or officers or any person controlling the Agent, or to the Company, its directors or officers, or any person controlling the Company, shall be entitled to
the benefits of the indemnity, contribution and reimbursement agreements contained in this Section 7.

Section 8. Representations, Warranties and Agreementsto Survive Delivery. The respective indemnities, agreements, representations, warranties and other
statements of the Company and the Agent, as set forth in this Agreement or made by or on behalf of them, respectively, pursuant to this Agreement, shall remainin full force
and effect, regardless of any investigation (or any statement as to the results thereof) made by or on behalf of the Agent or any controlling person of the Agent, or the
Company, or any officer or director of the Company or controlling person of the Company, and shall survive delivery of and payment for the Shares.

Section 9. No Advisory or Fiduciary Relationship. The Company acknowledges and agreesthat (i) the Agent is acting solely in the capacity of an arm’slength
contractual counterparty to the Company with respect to the offering of Shares contemplated hereby (including in connection with determining the terms of such offering) and
(ii) the Agent has not assumed an advisory or fiduciary responsibility in favor of the Company with respect to the offering contemplated hereby or the process |eading thereto
(irrespective of whether the Agent has advised or is currently advising the Company on other matters) or any other obligation to the Company except the obligations expressly
set forth in this Agreement and any Terms Agreement and (iii) the Company has consulted its own legal and financial advisorsto the extent it deemed appropriate. The
Company agreesthat it will not claim that the Agent has rendered advisory services of any nature or respect, or owes afiduciary or similar duty to the Company, in connection
with such transaction or the process |eading thereto.

Section 10. Termination.

(@ The Company shall have the right, by giving written notice as hereinafter specified, to terminate this Agreement in its sole discretion at any time. Any such
termination shall be without liability of any party to any other party, except that (i) with respect to any pending sale through the Agent for the Company or with respect to any
pending sale to the Agent pursuant to a Term Agreement or any offering or resale of any Shares purchased or to be purchased by the Agent pursuant to a Terms Agreement,
the obligations of the Company, including in respect of compensation of the Agent, shall remain in full force and effect notwithstanding such termination; and (ii) the
provisions of Section 1, Section 5, Section 7 and Section 8 of this Agreement shall remainin full force and effect notwithstanding such termination.
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(b) The Agent shall have theright, by giving written notice as hereinafter specified, to terminate this Agreement in its sole discretion at any time. Any such
termination shall be without liability of any party to any other party except that the provisions of Section 1, Section 5, Section 7 and Section 8 of this Agreement shall remainin
full force and effect notwithstanding such termination.

(c) This Agreement shall remainin full force and effect until and unless terminated pursuant to Section 10(a) or (b) above or otherwise by mutual agreement of
the parties; provided that any such termination by mutual agreement or pursuant to this clause (c) shall in all cases be deemed to provide that Section 1, Section 5, Section 7
and Section 8 of this Agreement shall remain in full force and effect.

(d) Any termination of this Agreement shall be effective on the date specified in such notice of termination; provided that such termination shall not be effective
until the close of business on the date of receipt of such notice by the Agent or the Company, as the case may be. If such termination shall occur prior to the Settlement Date
for any sale of Shares, such sale shall settle in accordance with the provisions of Section 2(g) hereof.

(e) In the case of any purchase by the Agent pursuant to a Terms Agreement, the Agent may terminate this Agreement, at any time at or prior to the Settlement
Date (i) if there has been, in the judgment of the Agent, since the time of execution of this Agreement or since the respective dates as of which information isgivenin the
Registration Statement, the General Disclosure Package or the Prospectus, any Material Adverse Effect, or (ii) if there has occurred any material adverse change in the financial
marketsin the United States or the international financial markets, any outbreak of hostilities or escalation thereof or other calamity or crisis or any change or devel opment
involving a prospective change in national or international political, financial or economic conditions, in each case the effect of which is such asto makeit, in the judgment of
the Agent, impracticable or inadvisable to market the Shares or to enforce contracts for the sale of Shares, or (iii) if trading in any securities of the Company has been
suspended or materially limited by the Commission or the NY SE, or if trading generally on the NY SE, the NY SE MKT or the Nasdaq Stock Market has been suspended or
materially limited, or minimum or maximum prices for trading have been fixed, or maximum ranges for prices have been required, by any of said exchanges or by such system or
by order of the Commission, FINRA or any other governmental authority, or (iv) amaterial disruption has occurred in commercial banking or securities settlement or clearance
servicesin the United States, or (v) if abanking moratorium has been declared by either federal of New Y ork authorities.
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Section 11. Notices. All statements, requests, notices and agreements hereunder shall beinwriting, and if to the Agent shall be delivered or sent by mail, telex or
facsimile transmission to:

Deutsche Bank Securities Inc.
60 Wall Street, 4th Floor

New York, New Y ork 10005

Fax No.: (212) 797-9344
Attention: Syndicate Manager

with a copy to:

Deutsche Bank SecuritiesInc.
60 Wall Street

New York, New York 10005
Attention: Genera Counsel
Fax No.: (212) 797-4564

and if to the Company to:

One Liberty Properties, Inc.

60 Cutter Mill Road, Suite 303
Great Neck, New York 11021
Fax No.: (516) 466-3132
Attention: Mark H. Lundy, Esq.

Any such statements, requests, notices or agreements shall take effect upon receipt thereof.

Section 12. Parties. This Agreement shall be binding upon, and inure solely to the benefit of, the Agent and the Company and, to the extent provided in Sections 7
and 8 hereof, the officers and directors of the Company and the Agent and each person who controls the Company or the Agent, and their respective heirs, executors,
administrators, successors and assigns, and no other person shall acquire or have any right under or by virtue of this Agreement. No purchaser of Shares through the Agent
shall be deemed a successor or assign by reason merely of such purchase.

Section 13. Time of the Essence. Time shall be of the essence of this Agreement. Asused herein, the term “business day” shall mean any day when the
Commission’s office in Washington, D.C. is open for business.

Section 14. Submission to Jurisdiction; Waiver of Jury Trial. No proceeding related to this Agreement or any Terms Agreement or any transactions contemplated
hereby or thereby may be commenced, prosecuted or continued in any court other than the courts of the State of New Y ork located in the City and County of New Y ork or in
the United States District Court for the Southern District of New Y ork, which courts shall have jurisdiction over the adjudication of such matters, and the Company consents to
the jurisdiction of such courts and personal service with respect thereto. The Company waivesall right to trial by jury in any proceeding (whether based upon contract, tort or
otherwise) in any way arising out of or relating to this Agreement or any Terms Agreement. The Company agreesthat afinal judgment in any such proceeding brought in any
such court shall be conclusive and binding upon it and may be enforced in any other courtsto whosejurisdiction it is or may be subject, by suit upon such judgment.
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Section 15. Governing Law. THISAGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW
YORK WITHOUT REFERENCE TO ITS PRINCIPLES OF CONFLICTS OF LAW.

Section 16. Counterparts. This Agreement and any Terms Agreement may be executed by any one or more of the parties hereto and thereto in any number of
counterparts, each of which shall be deemed to be an original, but all such respective counterparts shall together constitute one and the same instrument. This Agreement and
any Terms Agreement may be delivered by any party by facsimile or other electronic transmission.

Section 17. Severability. Theinvalidity or unenforceability of any Section, paragraph or provision of this Agreement or any Terms Agreement shall not affect the
validity or enforceability of any other Section, paragraph or provision hereof or thereof, asthe case may be. If any Section, paragraph or provision of this Agreement or any
Terms Agreement isfor any reason determined to beinvalid or unenforceable, there shall be deemed to be made such minor changes (and only such minor changes) as are
necessary to make it valid and enforceable.
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If the foregoing is in accordance with your understanding of our agreement, please sign and return to the Company a counterpart hereof, whereupon thisinstrument,
along with all counterparts, will become a binding agreement between the Agent and the Company in accordance with its terms.

Very truly yours,
ONE LIBERTY PROPERTIES, INC.

By: /s/ David W. Kalish

Name: David W. Kalish
Title: Senior Vice President and Chief Financial Officer

Accepted as of the date hereof:
DEUTSCHE BANK SECURITIESINC.

By: /s/ Frank Windels

Name: Frank Windels
Title: Managing Director

By: /¢ Mark Schwartz

Name: Mark Schwartz
Title: Managing Director
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Schedulel
Compensation

The Agent shall be paid compensation at amutually agreed rate, not to exceed 2.0% of the gross sales price of Shares sold pursuant to the terms of this Agreement.

Sch. I-1




Annex 1
One Liberty Properties, Inc.
Common Stock
($1.00 par vaue per share)
TERMSAGREEMENT
Deutsche Bank Securities Inc.
60 Wall Street, 4th Floor
New York, New Y ork 10005
Ladies and Gentlemen:
One Liberty Properties, Inc., aMaryland corporation (the “ Company”), proposes, subject to the terms and conditions stated herein and in the Amended and Restated
Equity Offering Sales Agreement, dated March 20, 2014 (the “ Sales Agreement”), between the Company and Deutsche Bank Securities Inc. (the“Agent”), to issue and sell to
the Agent the securities specified in the Schedul e hereto (the “ Purchased Securities”) [, and solely for the purpose of covering over-allotments, to grant to the Agent the

option to purchase the additional securities specified in the Schedule hereto (the “ Additional Securities’)]:. Capitalized terms used herein and not defined have the respective
meanings ascribed thereto in the Sales Agreement.

[The Agent shall have theright to purchase from the Company all or aportion of the Additional Securities as may be necessary to cover over-allotments madein
connection with the offering of the Purchased Securities, at the same purchase price per share to be paid by the Agent to the Company for the Purchased Securities; provided,
that the purchase price payable by the Agent for any Additional Securities shall be reduced by an amount per share equal to any dividends or distributions paid or payable by
the Company on the Purchased Securities but not payable on such Additional Securities. This option may be exercised by the Agent at any time (but not more than once) on
or before the thirtieth day following the date hereof, by written notice to the Company. Such notice shall set forth the aggregate number of shares of Additional Securities as
to which the option is being exercised, and the date and time when the Additional Securities are to be delivered (such date and time being herein referred to as the “ Option
Closing Date"); provided, however, that the Option Closing Date shall not be earlier than the Time of Delivery (as set forth in the Schedule hereto) nor earlier than the second
business day after the date on which the option shall have been exercised nor later than the fifth business day after the date on which the option shall have been
exercised. Payment of the purchase price for the Additional Securities shall be made at the Option Closing Date in the same manner and at the same office as the payment for
the Purchased Securities. For purposes of clarity, the parties hereto agree that any Option Closing Date shall be a*“time Shares are delivered to the Agent as principal on a
Settlement Date” within the meaning of Sections 3(j), (k) and (1) of the Sales Agreement.]*

* Include only if the Agent has an over-allotment option.




Each of the provisions of the Sales Agreement not specifically related to the solicitation by the Agent, as agent of the Company, of offersto purchase securitiesis
incorporated herein by referencein its entirety, and shall be deemed to be part of this Terms Agreement to the same extent as if such provisions had been set forth in full
herein. Each of the representations and warranties set forth therein shall be deemed to have been made at and as of the date of this Terms Agreement [and] [,] the Applicable
Time [and any Option Closing Date]*, except that each representation and warranty in Section 1 of the Sales Agreement which makes reference to the Prospectus (as therein
defined) shall be deemed to be arepresentation and warranty as of the date of the Sales Agreement in relation to the Prospectus, and also arepresentation and warranty as of
the date of this Terms Agreement [and] [,] the Settlement Date [and any Option Closing Date]* in relation to the Prospectus as amended and supplemented to relate to the
Purchased Securities.

An amendment to the Registration Statement (as defined in the Sales Agreement), or a supplement to the Prospectus, as the case may be, relating to the Purchased
Securities [and the Additional Securities]*, in the form heretofore delivered to the Agent is now proposed to be filed with the Securities and Exchange Commission.

Subject to the terms and conditions set forth herein and in the Sales Agreement which are incorporated herein by reference, the Company agreesto issue and sell to
the Agent and the | atter agrees to purchase from the Company the number of shares of the Purchased Securities at the time and place and at the purchase price set forth in the
Schedule hereto.

If the foregoing is in accordance with your understanding of our agreement, please sign and return to the Company a counterpart hereof, whereupon thisinstrument,
along with all counterparts, will become a binding agreement between the Agent and the Company in accordance with itsterms.

THISTERMSAGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

* Include only if the Agent has an over-allotment option.




ONE LIBERTY PROPERTIES, INC.

By:

Name:
Title:

Accepted as of the date hereof:
DEUTSCHE BANK SECURITIESINC.

By:

Name:
Title:

By:

Name:
Title:
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EXHIBIT A-1

FORM OF OPINION TO BE PROVIDED PURSUANT TO SECTION 6(c)
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EXHIBIT A-2
FORM OF NEGATIVE ASSURANCE LETTER

TO BE PROVIDED PURSUANT TO SECTION 6(c)

Exh. A-2-1




Exhibit 5.1

DentonsUSLLP Salans FM C SNR Denton
D E N T 0 N S 1221 Avenue of the Americas dentons.com
New York, NY 10020-1089 USA
T +1212 7686700
F +1212 768 6800
March 20, 2014
Board of Directors
One Liberty Properties, Inc.
60 Cutter Mill Road, Suite 303
Great Neck, NY 11021

Re: One Liberty Properties, Inc., Reqgistration Statement on Form S-3 (File No. 333-192319)

Ladies and Gentlemen:

In our capacity as counsel to One Liberty Properties, Inc., acorporation organized under the laws of the State of Maryland (the “ Company”), we have been asked to
render this opinion in connection with aregistration statement on Form S-3 (File No. 333-192319) (the “ Registration Statement”), which Registration Statement the Company
initially filed with the Securities and Exchange Commission (the “ Commission™) under the Securities Act of 1933, as amended (the “ Act”), and the prospectus supplement filed
pursuant to Rule 424(b) under the Act, dated March 20, 2014 (the “ Prospectus Supplement”), under which up to $38,359,519 of shares (the “ Shares”) of common stock, par
value $1.00 per share, of the Company have been registered, to be sold from time to time by the Company pursuant to the Amended and Restated Equity Offering Sales
Agreement dated March 20, 2014 between the Company and Deutsche Bank Securities, Inc. (the “ Agreement”).

We are delivering this opinion to you at your request in accordance with the requirements of Item 16 of Form S-3 and Item 601(b)(5) of Regulation S-K under the Act.

In connection with rendering this opinion, we have examined originals, certified copies or copies otherwise identified as being true copies of the following: (i) the
Company’s Articles of Amendment and Restatement, as amended, (ii) the Company’s By-Laws, as amended, (iii) the Registration Statement, including the prospectus
contained therein (the “Base Prospectus”), (iv) the Prospectus Supplement (the Base Prospectus and the Prospectus Supplement are collectively referred to herein asthe
“Prospectus”), (v) corporate proceedings of the Company relating to the Shares and (vi) such other instruments and documents as we have deemed relevant under the
circumstances.

In making the aforesaid examinations, we have assumed the genuineness and authenticity of all documents examined by usand all signatures thereon, and the
conformity to originals of all copies of al documents examined by us.

Based on the foregoing, and in reliance thereon, and subject to the qualifications, limitations and exceptions stated herein, we are of the opinion that the Shares have
been duly authorized and, when issued and delivered by the Company against due payment therefor in accordance with the terms set forth in the Registration Statement and
the Prospectus, will be validly issued, fully paid and non-assessabl e.




March 20, 2014 Salans FM C SNR Denton
D E N T 0 N S Page 2 dentons.com

Theforegoing opinion islimited to the laws of the State of Maryland (excluding local aws) and the federal law of the United States of America. Inthisregard, we note
that we do not practice law in the State of Maryland and do not maintain any office therein. Any opinions expressed herein with respect to the law of the State of Maryland
have been reviewed by a member of our firm admitted to practice law in the State of Maryland.

We hereby consent to the use of our opinion as an exhibit to the Registration Statement and to the reference to this firm and this opinion under the heading “ L egal
Matters” in the Prospectus comprising a part of the Registration Statement and any amendment thereto. In giving such consent, we do not hereby admit that we come within
the category of personswhose consent isrequired under Section 7 of the Act, or the rules and regulations of the Commission thereunder.

Very truly yours,

/s/ DentonsUSLLP





