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Prospectus supplement

(To prospectus dated November 30, 2017)

$125,000,000

Getty Realty Corp.

Common stock

We have entered into a distribution agreement (the �Distribution Agreement�) with J.P. Morgan Securities LLC, Merrill
Lynch, Pierce, Fenner & Smith Incorporated, KeyBanc Capital Markets Inc., RBC Capital Markets, LLC, BTIG,
LLC, Capital One Securities, Inc. and JMP Securities LLC (collectively the �Sales Agents� and each, individually, a
�Sales Agent�) relating to shares of our common stock, par value $0.01 per share, offered by this prospectus supplement
and the accompanying prospectus pursuant to a continuous offering program. In accordance with the terms of the
Distribution Agreement, we may offer and sell shares of our common stock with an aggregate gross sales price of up
to $125,000,000 from time to time through the Sales Agents, acting as our sales agents, or directly to the Sales Agents,
acting as principal. Our common stock is listed on the New York Stock Exchange (the �NYSE�) under the symbol �GTY.�
The last reported sale price of our common stock on the NYSE on March 8, 2018 was $24.87 per share.

Sales of our common stock, if any, pursuant to this prospectus supplement and the accompanying prospectus will be
made by means of ordinary brokers� transactions on the NYSE or otherwise at market prices prevailing at the time of
sale, at prices related to prevailing market prices or at negotiated prices. Accordingly, an indeterminate number of
shares of our common stock may be sold up to the number of shares that will result in a gross sales price of up to
$125,000,000. The Sales Agents are not required to sell any specific number or dollar amount of our common stock,
but each Sales Agent will use its commercially reasonable efforts consistent with its normal trading and sales practices
and applicable law and regulation to sell shares designated by us in accordance with the Distribution Agreement. We
will pay each Sales Agent a commission of up to 2.0% of the gross sales price of the shares of our common stock sold
by such Sales Agent pursuant to this prospectus supplement. The net proceeds we receive will be the gross proceeds
received from such sales less the commissions and any other costs we may incur in issuing the shares of our common
stock. See �Plan of Distribution� for further information.

Under the terms of the Distribution Agreement, we may also sell shares of our common stock to any of the Sales
Agents, acting as principal, at a price per share to be agreed upon at the time of sale. If we sell shares to a Sales Agent
as principal, we will enter into a separate terms agreement with that Sales Agent.

In order to preserve our status as a real estate investment trust (�REIT�) for federal income tax purposes, among other
purposes, our charter imposes certain restrictions on ownership of our common stock. See �Description of Capital
Stock�Ownership and Transfer Restrictions� in the accompanying prospectus.
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Investing in our common stock involves risks. See the information under the captions �Risk Factors� beginning
on page S-5 of this prospectus supplement and beginning on page 4 of the accompanying prospectus, as well as
the information under the caption �Risk Factors� in our Annual Report on Form 10-K for the year ended
December 31, 2017, which is incorporated by reference in this prospectus supplement and the accompanying
prospectus. You should also read carefully and consider any additional risk factors included in documents that
we file with the Securities and Exchange Commission (the �SEC�) that are incorporated by reference in this
prospectus supplement and the accompanying prospectus prior to completion of this offering.

Neither the SEC nor any state or other securities commission has approved or disapproved of these securities
or determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

J.P. Morgan BofA Merrill

Lynch

KeyBanc Capital Markets RBC Capital Markets

BTIG Capital One    JMP Securities        
The date of this prospectus supplement is March 9, 2018.
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Trademarks

This prospectus supplement and the documents incorporated by reference in this prospectus supplement and the
accompanying prospectus contain references to our copyrights, trademarks and service marks and to those belonging
to other entities. Solely for convenience, copyrights, trademarks, trade names and service marks referred to or
incorporated by reference in this prospectus supplement and the accompanying prospectus may appear without the ©
or ® or � or SM symbols, but such references are not intended to indicate, in any way, that we will not assert, to the
fullest extent under applicable law, our rights or the rights of the applicable licensor to these copyrights, trademarks,
trade names and service marks. We do not intend our use or display of other companies� trade names, copyrights,
trademarks or service marks to imply a relationship with, or endorsement or sponsorship of us by, any other
companies.

Statement regarding industry and market data

Any market or industry data contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus is based on a variety of sources, including internal data and estimates, independent industry
publications, government publications, reports by market research firms or other published independent sources.
Industry publications and other published sources generally state that the information they contain has been obtained
from third-party sources we believe to be reliable. Our internal data and estimates are based upon our senior
leadership team�s analysis of the target market and business sectors in which we operate, as well as information
obtained from trade and business organizations and other contacts in our target market and business sectors, and such
information has not been verified by any independent sources.

S-ii
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About this prospectus supplement

You should read this prospectus supplement along with the accompanying prospectus, as well as the information
incorporated by reference herein and therein, carefully before you make a decision to invest in our common stock.
These documents contain important information you should consider before making your investment decision. This
prospectus supplement and the accompanying prospectus contain the terms of this offering of common stock. The
accompanying prospectus contains information about our securities generally, some of which does not apply to the
common stock offered by this prospectus supplement. This prospectus supplement may add, update or change
information contained in or incorporated by reference in the accompanying prospectus. If the information in this
prospectus supplement is inconsistent with any information contained in or incorporated by reference in the
accompanying prospectus, the information in this prospectus supplement will apply and will supersede the
inconsistent information contained in or incorporated by reference in the accompanying prospectus. Any statement
contained in this prospectus supplement, the accompanying prospectus or in a document incorporated by reference
herein and therein shall be deemed to be modified or superseded to the extent that a statement contained in any
subsequently filed document which also is incorporated by reference modifies or replaces such statement.

It is important for you to read and consider all information contained in this prospectus supplement and the
accompanying prospectus before making your investment decision. You should also read and consider the additional
information incorporated by reference in this prospectus supplement and the accompanying prospectus. See �Where
You Can Find More Information� and �Incorporation of Certain Documents by Reference� in this prospectus supplement.

You should rely only on the information contained in or incorporated by reference in this prospectus
supplement, the accompanying prospectus and any related free writing prospectus required to be filed with the
SEC. Neither we nor the Sales Agents have authorized any other person to provide you with additional or
different information. If anyone provides you with additional or different information, you should not rely on
it. Neither we nor the Sales Agents are making an offer to sell the common stock in any jurisdiction where the
offer or sale is not permitted. You should assume that the information appearing in this prospectus
supplement, the accompanying prospectus, any such free writing prospectus and the documents incorporated
by reference herein and therein is accurate only as of their respective dates or such other dates as may be
specified in such documents. Our business, financial condition, liquidity, results of operations and prospects
may have changed since those dates.

S-iii
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Where you can find more information

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and
copy any materials we file with the SEC at its public reference room at 100 F Street, N.E., Washington, D.C. 20549.
You may also obtain copies of this information by mail from the public reference room of the SEC, 100 F Street, N.E.,
Washington, D.C. 20549, at prescribed rates. Please call the SEC at 1-800-SEC-0330 for further information on the
operation of the SEC�s public reference facilities. Our SEC filings are also available to the public from commercial
document retrieval services and at the web site maintained by the SEC at http://www.sec.gov. You may inspect
information that we file with the NYSE, as well as our SEC filings, at the offices of the NYSE at 20 Broad Street,
New York, New York 10005.

Incorporation of certain documents by reference

The SEC allows us to �incorporate by reference� certain information we file with the SEC, which means that we can
disclose important information to you by referring to the other information we have filed with the SEC. The
information that we incorporate by reference is considered a part of this prospectus supplement and the accompanying
prospectus and information that we file later with the SEC prior to the termination of this offering of our common
stock will automatically update and supersede the information contained in this prospectus supplement and the
accompanying prospectus. We incorporate by reference the following documents we filed with the SEC pursuant to
Section 13 of the Securities Exchange Act of 1934, as amended (the �Exchange Act�):

� our Annual Report on Form 10-K for the fiscal year ended December 31, 2017 filed on March 1, 2018;

� our Definitive Proxy Statement on Schedule 14A filed on March 23, 2017; and

� the description of our capital stock contained in Amendment No. 1 to the Registration Statement on Form 8-A filed
with the SEC on November 30, 2017.

We are also incorporating by reference additional documents that we may file with the SEC under Sections 13(a),
13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus supplement and prior to the termination of this
offering of our common stock, but excluding any information furnished to, rather than filed with, the SEC. These
documents include periodic reports, such as Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q,
Current Reports on Form 8-K, as well as Proxy Statements. Any statement contained in this prospectus supplement or
the accompanying prospectus or in a document incorporated or deemed to be incorporated by reference herein or
therein shall be deemed to be modified or superseded to the extent that a statement contained in any other
subsequently filed document which also is or is deemed to be incorporated by reference in this prospectus supplement
and the accompanying prospectus modifies or supersedes such statement. Any such statement so modified or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus
supplement or the accompanying prospectus.

S-iv
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Documents incorporated by reference in this prospectus supplement and the accompanying prospectus are available
from us without charge, excluding all exhibits unless we have specifically incorporated by reference the exhibit in this
prospectus supplement and the accompanying prospectus. You may obtain documents incorporated by reference in
this prospectus supplement and the accompanying prospectus by requesting them in writing or by telephone from:

Getty Realty Corp.

Two Jericho Plaza, Suite 110

Jericho, New York 11753-1681

(516) 478-5400

Attention: Investor Relations

Our SEC filings also are available on our Internet website at http://www.gettyrealty.com; however, the information
found on our website is not, and you must not consider the information to be, a part of this prospectus supplement or
the accompanying prospectus.

S-v

Edgar Filing: GETTY REALTY CORP /MD/ - Form 424B5

Table of Contents 8



Table of Contents

Special note regarding forward-looking statements

This prospectus supplement, the accompanying prospectus and the information incorporated by reference in this
prospectus supplement and the accompanying prospectus may include forward-looking statements within the meaning
of Section 27A of the Securities Act of 1933, as amended (the �Securities Act�), and Section 21E of the Exchange Act.
Statements preceded by, followed by, or that otherwise include the words �believes,� �expects,� �seeks,� �plans,� �projects,�
�estimates,� �anticipates,� �predicts� and similar expressions or future or conditional verbs such as �will,� �should,� �would,� �may�
and �could� are generally forward-looking in nature and are not historical facts. These forward-looking statements are
subject to known and unknown risks, uncertainties and other factors and were derived utilizing numerous important
assumptions that may cause our actual results, performance or achievements to differ materially from any future
results, performance or achievements expressed or implied by such forward-looking statements. Prospective investors
are cautioned not to place undue reliance on these forward-looking statements. Factors which may cause actual results
to differ materially from our current expectations include, but are not limited to, those discussed under the caption
�Risk Factors� beginning on page S-5 of this prospectus supplement and page 4 of the accompanying prospectus, as well
as the information under the caption �Risk Factors� in our Annual Report on Form 10-K for the year ended
December 31, 2017, which is incorporated by reference in this prospectus supplement and the accompanying
prospectus (as such risk factors may be updated from time to time in our public filings). Factors and assumptions
involved in the derivation of forward-looking statements, and the failure of such other assumptions to be realized as
well as other factors may also cause actual results to differ materially from those projected. Most of these factors are
difficult to predict accurately and are generally beyond our control. These factors and assumptions may have an
impact on the continued accuracy of any forward-looking statements that we make. Except for our ongoing
obligations to disclose material information under the federal securities laws, we undertake no obligation to release
publicly any revisions to any forward-looking statements, to report events or to report the occurrence of unanticipated
events unless required by law. For any forward-looking statements contained in any document, we claim the
protection of the safe harbor for forward-looking statements contained in the Private Securities Litigation Reform Act
of 1995.

S-vi

Edgar Filing: GETTY REALTY CORP /MD/ - Form 424B5

Table of Contents 9



Table of Contents

Summary

This summary highlights selected information from this prospectus supplement and does not contain all of the
information that you need to consider in making your investment decision. You should carefully read the entire
prospectus supplement, including the risks of investing discussed under �Risk Factors� beginning on page S-5 of this
prospectus supplement, the information incorporated by reference in this prospectus supplement, and the
accompanying prospectus before making an investment decision to purchase our common stock. See �Where You Can
Find More Information� and �Incorporation of Certain Documents by Reference� in this prospectus supplement.
When used in this prospectus supplement, the terms �Getty�, �we�, �us� and �our� refer to Getty Realty Corp. and
its subsidiaries as a combined entity, except where it is made clear that such terms mean only Getty Realty Corp.

Overview

We are the leading publicly-traded REIT in the United States specializing in the ownership, leasing and financing of
convenience store and gasoline station properties. As of December 31, 2017, we owned 828 properties and leased 79
properties from third-party landlords. Our 907 properties are located in 28 states across the United States and
Washington, D.C. Our properties are operated under a variety of brands including, among others, 76, BP, Citgo,
Conoco, Exxon, Getty, Gulf, Mobil, Shell, Sunoco and Valero. We own the Getty® trademark and trade name in
connection with our real estate and the petroleum marketing business in the United States.

Our typical property is used as a convenience store and gasoline station, and is located on between one-half and one
acre of land in a metropolitan area. In addition, many of our properties are located at highly trafficked urban
intersections or conveniently close to highway entrances or exit ramps. We have a national portfolio of properties with
a concentration in the Northeast and Mid-Atlantic regions. We believe our network of convenience store and gasoline
station properties across the Northeast and the Mid-Atlantic regions of the United States is unique and that comparable
networks of properties are not readily available for purchase or lease from other owners or landlords.

Substantially all of our properties are leased on a triple-net basis primarily to petroleum distributors, convenience store
retailers and, to a lesser extent, individual operators. Generally, our tenants supply fuel and either operate our
properties directly or sublet our properties to operators who operate their convenience stores, gasoline stations,
automotive repair service facilities or other businesses at our properties. Our triple-net tenants are generally
responsible for the payment of all taxes, maintenance, repairs, insurance and other operating expenses relating to our
properties, and are also responsible for environmental contamination occurring during the terms of their leases and in
certain cases also for environmental contamination that existed before their leases commenced.

Convenience store and gasoline station properties are an integral component of the transportation infrastructure
supported by highly inelastic demand for refined petroleum products, day-to-day consumer goods and convenience
foods. Substantially all of our tenants� financial results depend on the sale of refined petroleum products, convenience
store sales or rental income from their subtenants. As a result, our tenants� financial results are highly dependent on the
performance of the petroleum marketing industry, which is highly competitive and subject to volatility. During the
terms of our leases, we monitor the credit quality of our triple-net tenants by reviewing their published credit rating, if
available, reviewing publicly available financial statements, or reviewing financial or other operating statements
which are delivered to us pursuant to applicable lease agreements, monitoring news reports regarding our tenants and
their respective businesses,

S-1
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and monitoring the timeliness of lease payments and the performance of other financial covenants under their leases.
For information regarding factors that could adversely affect us, see those discussed under the caption �Risk Factors�
beginning on page S-5 of this prospectus supplement and beginning on page 4 of the accompanying prospectus, as
well as the information under the caption �Risk Factors� in our Annual Report on Form 10-K for the year ended
December 31, 2017, which is incorporated by reference in this prospectus supplement and the accompanying
prospectus. See also the information listed below under the caption �Where You Can Find Additional Information� and
�Incorporation of Certain Documents by Reference.�

We are self-administered and self-managed by our management team, which has extensive experience in owning,
leasing and managing convenience store and gasoline station properties. We have invested, and will continue to
invest, in real estate and real estate related investments when appropriate opportunities arise. Our company�s principal
executive offices are located in Jericho, New York and our telephone number is (516) 478-5400. As of March 1, 2018,
we had 30 employees.

Real estate investment trust

We elected to be treated as a REIT under the federal income tax laws beginning January 1, 2001. A REIT is a
corporation, or a business trust that would otherwise be taxed as a corporation, which meets certain requirements of
the Internal Revenue Code of 1986, as amended (the �Code�). The Code permits a qualifying REIT to deduct dividends
paid, thereby effectively eliminating corporate level federal income tax and making the REIT a pass-through vehicle
for federal income tax purposes. To meet the applicable requirements of the Code, a REIT must, among other things,
invest substantially all of its assets in interests in real estate (including mortgages and other REITs) or cash and
government securities, derive most of its income from rents from real property or interest on loans secured by
mortgages on real property, and distribute to shareholders annually a substantial portion of its taxable income. As a
REIT, we are required to distribute at least 90% of our taxable income to our shareholders each year and would be
subject to corporate level federal income taxes on any taxable income that is not distributed.

Investment strategy

As part of our overall growth strategy, we regularly review acquisition and financing opportunities to invest in
additional convenience store and gasoline station properties, and we expect to continue to pursue investments that we
believe will benefit our financial performance. In addition to sale/leaseback and other real estate acquisitions, our
investment activities include purchase money financing with respect to properties we sell, and real property loans
relating to our leasehold portfolios. Our investment strategy seeks to generate current income and benefit from
long-term appreciation in the underlying value of our real estate. To achieve that goal, we seek to invest in high
quality individual properties and real estate portfolios that are in strong primary markets that serve high density
population centers. A key element of our investment strategy is to invest in properties that will promote our
geographic and tenant diversity. We cannot provide any assurance that we will be successful making additional
investments, that investments which meet our investment criteria will be available or that our current sources of
liquidity will be sufficient to fund such investments.

Redevelopment strategy

We believe that a portion of our properties are located in geographic areas, which together with other factors, may
make them well-suited for a new convenience and gasoline use or for alternative single-tenant net lease retail uses,
such as quick service restaurants, automotive parts and service stores, specialty retail stores and bank branch locations.
We believe that such alternative types of properties can be leased or sold at higher values than their current use.
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The offering

Common Stock Offered by
Getty

Shares of our common stock having an aggregate gross sales price of up to
$125,000,000.

Manner of Offering �At the market� offering that may be made from time to time through J.P. Morgan
Securities LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated, KeyBanc
Capital Markets Inc., RBC Capital Markets, LLC, BTIG, LLC, Capital One
Securities, Inc. and JMP Securities LLC, as sales agents using commercially
reasonable efforts consistent with each such entity�s normal trading and sales practices
and applicable law and regulation. See �Plan of Distribution.�

Use of Proceeds We intend to use any net proceeds from this offering for general corporate purposes,
including, without limitation, the funding of future acquisitions, the funding of
redevelopment costs, working capital and the reduction, from time to time, of our
outstanding indebtedness, including borrowings under our revolving credit facility.
Pending use of any net proceeds from this offering as described above, we intend to
invest these net proceeds in short-term interest-bearing investment grade instruments.
See �Use of Proceeds.�

Risk Factors Investing in our common stock involves risks. See the information under the captions
�Risk Factors� beginning on page S-5 of this prospectus supplement and beginning on
page 4 of the accompanying prospectus, as well as the information under the caption
�Risk Factors� in our Annual Report on Form 10-K for the year ended December 31,
2017, which is incorporated by reference in this prospectus supplement and the
accompanying prospectus. You should also read carefully and consider any additional
risk factors included in documents that we file with the SEC that are incorporated by
reference in this prospectus supplement and the accompanying prospectus prior to
completion of this offering.

Restrictions on Ownership
and Transfer

In order to assist us with preserving out status as a REIT for federal income tax
purposes, our charter contains certain ownership and transfer restrictions relating to
shares of our common stock. See �Description of Capital Stock�Ownership and Transfer
Restrictions� in the accompanying prospectus for additional information about these
restrictions.

Material Tax Consequences The tax consequences to you of an investment in our common stock will depend in
part upon your own tax circumstances. See �Material U.S. Federal Income Tax
Considerations� for a discussion of the principal federal income tax considerations
associated with our operations and the ownership and disposition of our common
stock.
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Transfer Agent and RegistrarThe transfer agent and registrar for our common stock is Computershare, Inc., 462
South 4th Street, Suite 1600 Louisville, KY 40202.

NYSE Stock Exchange
Symbol

GTY

S-4
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Risk factors

Investment in our common stock involves risks. In addition to other information contained or incorporated by
reference in this prospectus supplement, before making an investment decision, you should carefully consider the risk
factors mentioned below and the risks and uncertainties incorporated by reference herein from our most recent
Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current Reports on
Form 8-K and in any other reports that we file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange
Act prior to the completion of this offering. These risks are not the only ones facing our company. Additional risks not
presently known to us or that we currently deem immaterial may also impair our business operations. Each of these
risk factors could materially and adversely affect our business, financial condition, results of operations liquidity,
ability to pay dividends, or stock price. The occurrence of any of these risks might cause you to lose all or part of your
investment in the offered securities. See also �Special Note Regarding Forward-Looking Information.�

Risks related to this offering

This offering may be dilutive, and there may be future dilution of our common stock.

Giving effect to the potential issuance of common stock in this offering, the receipt of any net proceeds and the use of
such net proceeds, this offering may have a dilutive effect on our expected earnings per share, funds from operations
per share and adjusted funds from operations per share. The actual amount of such dilution cannot be determined at
this time and will be based on numerous factors. Additionally, we are not restricted from issuing additional shares of
our common stock or preferred stock, including any securities that are convertible into or exchangeable for, or that
represent the right to receive, common stock or preferred stock or any substantially similar securities in the future. The
market price of our common stock could decline as a result of sales of a large number of shares of our common stock
in the market after this offering or the perception that such sales could occur.

Our management team will have broad discretion with respect to the use of any net proceeds of this offering.

Although we have described the intended use of any net proceeds of this offering in the section titled �Use of Proceeds,�
our management will have broad discretion in the application of these net proceeds and could use them for purposes
other than those contemplated at the time of this offering. Accordingly, you will be relying on the judgment of our
management with regard to the use of these net proceeds, and you will not have the opportunity, as part of your
investment decision, to assess whether the proceeds are being used appropriately. Our failure to apply these funds
effectively could have a material adverse effect on our business, financial condition, results of operations, liquidity or
ability to pay dividends and cause the price of our common stock to decline. Pending another use, we may invest the
net proceeds in short-term interest-bearing investment grade instruments. These investments may not yield a favorable
return to our stockholders.

The Sales Agents may have conflicts of interest that arise out of contractual relationships they or their affiliates
have with us.

We intend to use any net proceeds from this offering for general corporate purposes, including, without limitation, the
funding of future acquisitions, the funding of redevelopment costs, working capital and the reduction, from time to
time, of our outstanding indebtedness, including borrowings under our revolving credit facility. The revolving credit
facility includes lenders who are affiliates of the Sales Agents. As a result, a portion of the net proceeds from any sale
of shares of our common stock pursuant to this prospectus supplement and the accompanying prospectus that is used
to repay amounts outstanding under our revolving credit facility will be received by these affiliates. Because an
affiliate may receive a portion of the net proceeds from any of these sales, each Sales Agent may have an interest in
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could result in a conflict of interest and cause such Sales Agent to act in a manner that is not in the best interests of us
or our investors in connection with any sale of shares of our common stock pursuant to this prospectus supplement.
See �Use of Proceeds� and �Plan of Distribution.�

S-6
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Use of proceeds

We intend to use any net proceeds from this offering for general corporate purposes, including, without limitation, the
funding of future acquisitions, the funding of redevelopment costs, working capital and the reduction, from time to
time, of our outstanding indebtedness, including borrowings under our revolving credit facility described in our
Annual Report on Form 10-K for the year ended December 31, 2017. Pending application of such net proceeds, we
will invest such proceeds in interest-bearing accounts and short-term, interest-bearing securities, which are consistent
with our intention to continue to qualify for taxation as a REIT.

Price range of common stock and dividends

Our common stock is listed on the NYSE under the symbol �GTY.� The table below sets forth, for the fiscal quarters
indicated, high and low reported sales prices per share of our common stock on the NYSE and the cash dividends per
share paid or to be paid in such periods. The last reported sale price of our common stock on the NYSE on March 8,
2018 was $24.87 per share.

Stock price Cash
dividends

per
shareHigh Low

2015
First Quarter $ 19.30 17.03 .22
Second Quarter $ 18.59 16.29 .22
Third Quarter $ 17.10 15.16 .24
Fourth Quarter $ 17.87 15.67 .34(a) 

2016
First Quarter $ 19.97 16.21 .25
Second Quarter $ 21.54 19.44 .25
Third Quarter $ 24.33 21.27 .25
Fourth Quarter $ 25.63 21.71 .28

2017
First Quarter $ 26.71 24.34 .28
Second Quarter $ 26.70 24.60 .28
Third Quarter $ 29.00 22.91 .28
Fourth Quarter $ 29.89 26.32 .32

2018
First Quarter (through March 8, 2018) $ 27.34 22.69 .32

(a) Includes a $0.25 per share cash dividend and the $0.09 per share cash portion of a special cash and stock dividend
declared in the quarter ended December 31, 2015.

The decision to declare and pay dividends on our common stock in the future, as well as the timing, amount and
composition of any such future dividends, will be at the sole discretion of our Board of Directors and will depend
upon such factors as the Board of Directors deems relevant and the dividend paid may vary from expected amounts.
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Any change in our dividend policy could adversely affect our business and the market price of our common stock. In
addition, each of the Credit Agreement and the Second Restated Prudential Note Purchase Agreement prohibit the
payments of dividends during certain events of default. No assurance can be given that our financial performance in
the future will permit our payment of any dividends or that the amount of dividends we pay, if any, will not fluctuate
significantly. See �Description of Capital Stock�Common Stock� in the accompanying prospectus.
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Plan of distribution

We have entered into the Distribution Agreement with each of J.P. Morgan Securities LLC, Merrill Lynch, Pierce,
Fenner & Smith Incorporated, KeyBanc Capital Markets Inc., RBC Capital Markets, LLC, BTIG, LLC, Capital One
Securities, Inc. and JMP Securities LLC (collectively the �Sales Agents� and each, individually, a �Sales Agent�), under
which we may issue and sell over a period of time and from time to time common stock with an aggregate gross sales
price of up to $125,000,000 through the Sales Agents, acting as our sales agents or directly to the Sales Agents, acting
as principal. Sales of the shares of common stock to which this prospectus supplement and the accompanying
prospectus relate, if any, will be made by means of ordinary brokers� transactions on the NYSE, or otherwise at market
prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices, or as otherwise
agreed with the applicable Sales Agent.

The Sales Agents will offer our common stock subject to the terms and conditions of the Distribution Agreement on
any trading day or as otherwise agreed upon by us and the Sales Agents. We will designate the maximum number of
shares of common stock to be sold through a Sales Agent on any trading day, or otherwise as we and the Sales Agent
agree, and the minimum price per share at which such shares may be sold. Subject to the terms and conditions of the
Distribution Agreement, the Sales Agents will use their commercially reasonable efforts consistent with their normal
trading and sales practices and applicable law and regulation to sell, on our behalf, all of the common stock so
designated. We may instruct the Sales Agents not to sell our common stock if the sales cannot be effected at or above
the price designated by us in any such instruction. Under the Distribution Agreement, we or a Sales Agent may
suspend the offering of our common stock being made through the Sales Agent at any time upon proper notice to the
other party.

Under the terms of the Distribution Agreement, we may also sell shares of our common stock to any of the Sales
Agents, acting as principal, at a price per share to be agreed upon at the time of sale. If we sell shares to a Sales Agent
as principal, we will enter into a separate terms agreement with that Sales Agent.

Settlement for any sales of our common stock is expected to occur on the second business day following the trading
date on which such sales were made in return for payment of the proceeds to us. The obligation of any Sales Agent
under the Distribution Agreement to sell shares of our common stock is subject to a number of conditions, which such
Sales Agent reserves the right to waive in its sole discretion.

In connection with any sale of common stock on our behalf, a Sales Agent may be deemed to be an �underwriter� within
the meaning of the Securities Act, and the compensation paid to a Sales Agent may be deemed to be an underwriting
commission or discount. We have agreed in the Distribution Agreement to provide indemnification and contribution
to the Sales Agents against certain civil liabilities, including liabilities under the Securities Act.

If we have reason to believe the common stock is no longer an �actively-traded security� as defined under Rule
101(c)(1) of Regulation M under the Exchange Act, we will promptly so notify the Sales Agents, and sales of our
common stock under the Distribution Agreement will be suspended until that or other exemptive provisions have been
satisfied in the judgment of us and the Sales Agents.

The offering of common stock pursuant to the Distribution Agreement will terminate upon the earlier of (1) the sale of
shares of our common stock pursuant to the Distribution Agreement having an aggregate gross sales price of
$125,000,000 and (2) the termination of the Distribution Agreement, pursuant to its terms, by either the Sales Agents
or us.

Commissions and expenses
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We have also agreed to reimburse the Sales Agents for certain of their reasonable, documented out-of-pocket
expenses, including fees and expenses of counsel in connection with the Distribution Agreement. We estimate that the
total expenses related to this offering payable by us, excluding commissions payable to the Sales Agents under the
Distribution Agreement, will be approximately $390,000.

Reporting

We will deliver to the NYSE copies of this prospectus supplement and the accompanying prospectus pursuant to the
rules of the NYSE. Unless otherwise required, we will report at least quarterly the number of shares of common stock
sold through the Sales Agents under the Distribution Agreement, the net proceeds to us and the compensation paid by
us to the Sales Agents in connection with the sales of common stock for each quarter in which any sales are made
through the Sales Agents.

Other relationships

The Sales Agents and their affiliates have engaged in, and may in the future engage in, investment banking and other
commercial dealings in the ordinary course of business with us or our affiliates. They have received, or may in the
future receive, customary fees and commissions for these transactions.

As described above under �Use of Proceeds,� we intend to use the net proceeds from this offering for general corporate
purposes, including, without limitation, the funding of future acquisitions, the funding of redevelopment costs,
working capital and the reduction, from time to time, of our outstanding indebtedness, including borrowings under our
revolving credit facility. Affiliates of J.P. Morgan Securities LLC, Merrill Lynch, Pierce, Fenner & Smith
Incorporated, KeyBanc Capital Markets Inc. and RBC Capital Markets, LLC are lenders under our revolving credit
facility and, in connection with their participation in the revolving credit facility, receive customary fees. In addition,
to the extent that we use any of the net proceeds from this offering to reduce borrowings outstanding under our credit
agreement, such affiliates will receive their proportionate share of such repayment. See �Use of Proceeds� in this
prospectus supplement.

The current business of Merrill Lynch, Pierce, Fenner & Smith Incorporated (�MLPF&S�) is being reorganized into two
affiliated broker-dealers (i.e., MLPF&S and BofAML Securities, Inc.) in which BofAML Securities, Inc. will be the
new legal entity for the institutional services that are now provided by MLPF&S. This transfer is expected to occur on
or around May 14, 2018 (the �Transfer Date�). MLPF&S will be assigning its rights and obligations as Sales Agent to
BofAML Securities, Inc. on the Transfer Date.

In addition, in the ordinary course of their business activities, the Sales Agents and their affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such investments
and securities activities may involve securities and/or instruments of ours or our affiliates. The Sales Agents and their
affiliates may also make investment recommendations and/or publish or express independent research views in respect
of such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short
positions in such securities and instruments.

S-9
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Material U.S. federal income tax considerations

The following discussion summarizes the material U.S. federal income tax considerations relating to our taxation as a
REIT under the Code. This section also summarizes material U.S. federal income tax considerations relating to the
ownership and disposition of our common stock.

DLA Piper LLP (US) has reviewed this summary and is of the opinion that the discussion contained herein fairly
summarizes the U.S. federal income tax consequences that are material to a holder of our common stock. This
discussion is not exhaustive of all possible tax considerations and does not provide a detailed discussion of any state,
local or foreign tax considerations, nor does it discuss all of the aspects of federal income taxation that may be
relevant to a prospective shareholder in light of his or her particular circumstances or to shareholders (including, but
not limited to, insurance companies, tax-exempt entities, persons subject to the alternative minimum tax, financial
institutions or broker-dealers, persons holding stock through partnerships and other pass-through entities, regulated
investment companies, REITs, persons holding our common stock as part of a hedge, straddle, conversion or other
risk reduction or constructive sale transaction, foreign corporations and persons who are not citizens or residents of
the United States (except as discussed below), U.S. expatriates and persons whose functional currency is not the U.S.
dollar) who are subject to special treatment under the U.S. federal income tax laws.

The information in this section is based on the current provisions of the Code, current final, temporary and proposed
regulations, the legislative history of the Code, current administrative interpretations and practices of the Internal
Revenue Service (the �IRS�), and court decisions. The reference to IRS interpretations and practices includes IRS
practices and policies reflected in private letter rulings issued to other taxpayers, which rulings would not be binding
on the IRS in any of its dealings with us. These sources are being relied upon as of the date of this prospectus
supplement. No assurance can be given that future legislation, regulations, administrative interpretations and court
decisions will not significantly change current law, or adversely affect existing interpretations of law, on which the
information in this section is based. Any change of this kind could apply retroactively to transactions preceding the
date of the change in law. Even if there is no change in applicable law, no assurance can be provided that the
statements made in the following discussion will not be challenged by the IRS or will be sustained by a court if so
challenged.

Each prospective shareholder is advised to consult with his or her own tax advisor to determine the impact of his or
her personal tax situation on the anticipated tax consequences of our status as a REIT and the ownership and sale of
our stock. This includes the U.S. federal, state, local, and foreign income and other tax consequences of the ownership
and sale of our stock, and the potential impact of changes in applicable tax laws.

Taxation of Getty Realty Corp.

General.    We have elected to be taxed as a REIT under Sections 856 through 860 of the Code, and we believe that
we have met the requirements for qualification and taxation as a REIT since our initial REIT election in 2001. We
intend to continue to operate in such a manner as to continue to so qualify, but no assurance can be given that we have
qualified or will remain qualified as a REIT. We have not requested and do not intend to request a ruling from the IRS
as to our current status as a REIT. However, we have received an opinion from DLA Piper LLP (US) stating that,
since the commencement of our taxable year which began January 1, 2012 through the tax year ending December 31,
2017, we have been organized and have operated in conformity with the requirements for qualification and taxation as
a REIT under the Code, and our actual method of operation has enabled, and our proposed method of organization and
operation will enable, us to continue to meet the requirements for qualification and taxation as a REIT for our current
and subsequent taxable years. It must be emphasized that this opinion is based on various assumptions and on our
representations concerning our
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organization and operations, including an assumption that we qualified as a REIT at all times from January 1, 2001
through December 31, 2011, and including representations regarding the nature of our assets and the conduct and
method of operation of our business. The opinion cannot be relied upon if any of those assumptions and
representations later prove incorrect or the facts otherwise vary from those relied on by DLA Piper LLP (US) in
rendering the opinion. Moreover, our continued qualification and taxation as a REIT depend upon our ability to meet,
through actual annual operating results, requirements as to distribution and diversity of stock ownership, and various
other REIT qualification tests imposed under the Code, the results of which will not be reviewed by DLA Piper LLP
(US). Accordingly, no assurance can be given that the actual results of our operations will satisfy such requirements.
For additional information regarding the risks associated with our failure to qualify as a REIT, see the information
under the caption �Risk Factors� in our Annual Report on Form 10-K for the year ended December 31, 2017 and any
subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K.

The opinion of DLA Piper LLP (US) is based upon current law, which is subject to change either prospectively or
retroactively. Changes in applicable law could modify the conclusions expressed in the opinion. Moreover, unlike a
tax ruling (which we will not seek), this opinion is not binding on the IRS, and no assurance can be given that the IRS
could not successfully challenge our status as a REIT.

If we have qualified and continue to qualify for taxation as a REIT, we generally will not be subject to federal
corporate income taxes on that portion of our ordinary income and capital gain that we distribute (or are deemed to
distribute) currently to our shareholders. Even if we qualify as a REIT, however, we will be subject to federal income
taxes under the following circumstances. First, we will be taxed at regular corporate rates on any undistributed taxable
income, including undistributed net capital gains. Second, under certain circumstances, we may be subject to the
�alternative minimum tax� on certain items of tax preference for taxable years ending prior to January 1, 2018. Third, if
we have (i) net income from the sale or other disposition of �foreclosure property� (which is, in general, property
acquired by foreclosure or otherwise on default of a loan secured by the property) which is held primarily for sale to
customers in the ordinary course of business or (ii) other non-qualifying income from foreclosure property, we will be
subject to tax at the highest corporate rate on such income. Fourth, if we have net income from prohibited transactions
(which are, in general, certain sales or other dispositions of property (other than foreclosure property) held primarily
for sale to customers in the ordinary course of business), such income will be subject to a 100% tax. This 100% tax on
income from prohibited transactions is discussed in more detail below. Fifth, if we should fail to satisfy the 75% gross
income test or the 95% gross income test (as discussed below), and nonetheless have maintained our qualification as a
REIT because certain other requirements have been met, we will be subject to a 100% tax on the gross income
attributable to the greater of the amount by which we failed the 75% test or the amount by which we failed the 95%
test, multiplied by a fraction intended to reflect our profitability. Sixth, if we were to violate one or more of the REIT
asset tests (as discussed below) under certain circumstances, but the violation was due to reasonable cause and not
willful neglect and we were to take certain remedial actions, we may avoid a loss of our REIT status by, among other
things, paying a tax equal to the greater of $50,000 or the highest corporate tax rate multiplied by the net income
generated by the non-qualifying asset during a specified period. Seventh, if we should fail to distribute during each
calendar year at least the sum of (i) 85% of our REIT ordinary income for such year, (ii) 95% of our REIT capital gain
net income for such year, and (iii) any undistributed taxable income (including net capital gain) from prior years,
subject to certain adjustments, we would be subject to a 4% excise tax on the excess of such required distribution over
the amounts actually distributed. Eighth, if we were to acquire any asset, directly or indirectly, from a C corporation
(i.e., a corporation generally subject to full corporate level tax) in a transaction in which our basis in the asset is
determined by reference to the basis of the asset (or any other property) in the hands of the C corporation, and we
were to recognize gain on the disposition of such asset during the 5-year period beginning on the date on which we
acquired such asset, then, to the extent of such property�s �built-in� gain (the excess of the fair market value of such
property at the time

Edgar Filing: GETTY REALTY CORP /MD/ - Form 424B5

Table of Contents 26



S-11

Edgar Filing: GETTY REALTY CORP /MD/ - Form 424B5

Table of Contents 27



Table of Contents

we acquired it over the adjusted basis of such property at such time), such gain will be subject to tax at the highest
regular corporate rate applicable. We refer to this tax as the �Built-in Gains Tax.� Ninth, if we fail to satisfy certain of
the REIT qualification requirements under the Code (other than the gross income and asset tests), and the failure is
due to reasonable cause and not willful neglect, we may be required to pay a penalty of $50,000 for each such failure
to maintain our REIT status. Finally, if we fail to comply with the requirements to send annual letters to certain
shareholders requesting information regarding the actual ownership of our outstanding stock and the failure was not
due to reasonable cause or was due to willful neglect, we will be subject to a $25,000 penalty or, if the failure is
intentional, a $50,000 penalty.

Activities conducted by a taxable REIT subsidiary are subject to federal income tax at regular corporate rates. In
general, a taxable REIT subsidiary may engage in activities that, if engaged in directly by a REIT, would produce
income that does not satisfy the REIT gross income tests, described below, or income that, if earned by the REIT,
would be subject to the 100% tax on prohibited transactions, also described below. A number of constraints, however,
are imposed on REITs and their taxable REIT subsidiaries to ensure that taxable REIT subsidiaries pay an appropriate
corporate-level tax on their income. For example, a taxable REIT subsidiary is subject to the �earnings stripping� rules
of the Code with respect to interest paid to the REIT, which could defer or disallow a portion of our taxable REIT
subsidiary�s deductions for interest paid to us under certain circumstances. In addition, if a taxable REIT subsidiary
were to make deductible payments to us (such as interest or rent), and the amount of those deductible payments is
determined by the IRS to exceed the amount that unrelated parties would charge to each other, we would be subject to
a 100% penalty tax on the excess payments. We would incur a similar 100% penalty tax on a portion of the rent we
receive from our tenants, to the extent that the IRS determines that the rent payments are attributable to certain
services provided to our tenants by a taxable REIT subsidiary without receiving adequate compensation either from us
or from our tenants. We have only one taxable REIT subsidiary and as of the date of this prospectus supplement; it has
no activities or assets.

Requirements for Qualification.    The Code defines a REIT as a corporation, trust or association:

(1) which is managed by one or more trustees or directors;

(2) the beneficial ownership of which is evidenced by transferable shares or by transferable certificates of beneficial
interest;

(3) which would be taxable as a domestic corporation but for Sections 856 through 859 of the Code;

(4) which is neither a financial institution nor an insurance company subject to certain provisions of the Code;

(5) the beneficial ownership of which is held by 100 or more persons;

(6) not more than 50% in value of the outstanding stock of which is owned, directly or indirectly, by or for five or
fewer individuals (as defined in the Code to include certain entities);
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(7) which makes an election to be a REIT (or has made such an election for a previous taxable year, which election
has not been revoked or terminated) and satisfies all relevant filing and other administrative requirements that
must be met to elect and maintain REIT status;

(8) which uses the calendar year as its taxable year; and

(9) which meets certain other tests, described below, regarding the nature of its income and assets and regarding
distributions to its shareholders.

The Code provides that conditions (1) through (4), inclusive, must be met during the entire taxable year, that condition
(5) must be met during at least 335 days of a taxable year of 12 months, or during a proportionate
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part of a taxable year of less than 12 months, and that condition (6) must be met during the last half of each taxable
year. We have issued sufficient shares of our common stock with sufficient diversity of ownership to allow us to
satisfy requirements (5) and (6). We will be treated as having met condition (6) above if we complied with certain
Treasury regulations for ascertaining the ownership of our stock and if we did not know (or after the exercise of
reasonable diligence would not have known) that our stock was sufficiently closely held to cause us to fail condition
(6). In addition, Article VI of our Articles of Incorporation contains restrictions regarding the transfer and ownership
of our shares that are intended to assist us in continuing to satisfy the share ownership requirements described in
clauses (5) and (6) above but without causing us to violate the freely transferable shares requirement described in
clause (2) above. See �Description of Capital Stock � Ownership and Transfer Restrictions.�

In the case of a REIT owning an interest in a partnership, joint venture, limited liability company, or other legal entity
that is classified as a partnership for federal income tax purposes (which we refer to collectively as partnerships), the
REIT is deemed to own its proportionate share of the assets of the partnership and is deemed to be entitled to the
income of the partnership attributable to such share (based on the REIT�s capital interest in the partnership). In
addition, the assets and gross income of the partnership will retain the same character in the hands of the REIT for
purposes of Section 856 of the Code, including satisfying the gross income tests and asset tests that are discussed
below. As of the date of this prospectus supplement, we do not own any interests in entities that are treated as
partnerships for federal tax purposes.

Income tests.    To maintain our qualification as a REIT, we must satisfy two gross income requirements annually.
First, at least 75% of our gross income (excluding gross income from prohibited transactions) for each taxable year
must be derived directly or indirectly from investments relating to real property or mortgages on real property
(including �rents from real property� and, in certain circumstances, mortgage interest) or from certain types of
temporary investments. Second, at least 95% of our gross income (excluding gross income from prohibited
transactions) for each taxable year must be derived from such real property investments described above, and from
dividends, interest and gain from the sale or disposition of stock or securities, or from any combination of the
foregoing. Any properly identified transaction that we entered into to reduce the interest rate risks with respect to any
indebtedness incurred or to be incurred to acquire or carry real estate assets (including, for periods after December 31,
2015, certain transactions related to the termination of such hedge) must constitute a �hedging transaction� (as defined
in Section 1221(b)(2)(A)(ii) or (iii) of the Code and the Treasury regulations thereunder) to avoid giving rise to
non-qualifying gross income, and any income or gain that we derive from such a properly-identified hedging
transaction will be excluded from our gross income for purposes of the 95% gross income test (but not the 75% gross
income test). For hedging transactions entered into after July 30, 2008, such income is also excluded for purposes of
the 75% gross income test.

Rents that we receive will qualify as �rents from real property� in satisfying the above gross income tests only if several
conditions are met. First, the amount of rent must not be based in whole or in part on the income or profits of any
person. However, an amount received or accrued generally will not be excluded from �rents from real property� solely
by reason of being based on a fixed percentage or percentages of receipts or sales. Second, rents received from a
tenant will not qualify as �rents from real property� if we directly or constructively were deemed to own 10% or more of
the ownership interests in such tenant (a �Related Party Tenant�), unless such tenant is our taxable REIT subsidiary and
certain other conditions are satisfied. Third, if rent attributable to personal property that is leased in connection with a
lease of real property is greater than 15% of the total rent received under the lease, then the portion of rent attributable
to such personal property will not qualify as �rents from real property.� Finally, for rent to qualify as �rents from real
property,� we generally must not operate or manage the property or furnish or render services to our tenants, other than
through an �independent contractor� from whom we derive no revenue. The �independent contractor� requirement,
however, does not apply to the extent the services we provide are �usually or customarily
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rendered� in connection with the rental of space for occupancy only and are not otherwise considered �rendered to the
occupant.� In addition, the �independent contractor� requirement will not apply to noncustomary services we provide, if
the annual value of such noncustomary services does not exceed 1% of the gross income derived from the property
with respect to which the noncustomary services are provided (the �1% de minimis exception�). For this purpose, such
services may not be valued at less than 150% of our direct cost of providing the services, and any gross income
deemed to have been derived by us from the performance of noncustomary services pursuant to the 1% de minimis
exception will constitute nonqualifying gross income under the 75% and 95% gross income tests. In addition, our
taxable REIT subsidiary is permitted to provide noncustomary services to our tenants without causing the rents we
receive from such tenants to be disqualified as �rents from real property.�

From time to time, we may derive rent from certain tenants based, in whole or in part, on the net profits of the tenant,
rent from Related Party Tenants, or rent that is more than 15% attributable to personal property. However, the amount
of such nonqualifying rent income, if any, is not expected to be material, and we have complied and believe we will
continue to comply with the 95% and 75% gross income tests. In addition, based on our knowledge of the real estate
markets in the geographic regions in which we operate, we believe that all services that are provided to the tenants of
the properties generally will be considered �usually or customarily� rendered in connection with the rental of
comparable real estate. Further, we intend to provide any noncustomary services only through qualifying independent
contractors, through our taxable REIT subsidiary or in compliance with the 1% de minimis exception.

If we were to fail to satisfy one or both of the 75% or 95% gross income tests for any taxable year, we may
nevertheless qualify as a REIT for such year if we are entitled to relief under certain provisions of the Code. These
relief provisions generally will be available if our failure to meet such tests was due to reasonable cause and not due to
willful neglect and we attach a schedule to our federal income tax return containing certain information concerning
our gross income. It is not possible, however, to state whether in all circumstances we would be entitled to the benefit
of these relief provisions. As discussed above in �General,� even if these relief provisions were to apply, a tax would be
imposed with respect to the excess income.

Asset tests.    At the close of each quarter of our taxable year, we must satisfy several tests relating to the nature of our
assets. First, at least 75% of the value of our total assets must be represented by real estate assets (including our
allocable share of real estate assets held by any partnerships in which we own interests), certain temporary
investments in stock or debt instruments purchased with the proceeds of a stock offering or a public offering of
long-term debt (but only for the one-year period beginning on the date we receive the applicable offering proceeds),
cash, certain cash items and government securities. Second, not more than 25% of our total assets may be represented
by securities other than those in the 75% asset class. Third, for periods after December 31, 2015, not more than 25%
of our total assets may be represented by nonqualified publicly offered REIT debt instruments as defined in
Section 856(c)(5)(L)(ii). Fourth, of the investments included in the 25% asset class, the value of any one issuer�s debt
and equity securities that we own may not exceed 5% of the value of our total assets (the �5% asset test�). Fifth, we may
not own more than 10% of the total voting power of any one issuer�s outstanding securities (the �10% voting securities
test�). Sixth, we may not own more than 10% of the total value of any one issuer�s outstanding debt and equity
securities (the �10% value test�), subject to certain exceptions. Mortgage debt secured by real estate assets constitutes a
�real estate asset� and does not constitute a �security� for purposes of the foregoing tests.

The following assets (�qualifying debt�) are not treated as �securities� held by us for purposes of the 10% value test:
(i) �straight debt� meeting certain requirements, unless we hold (either directly or through our �controlled� taxable REIT
subsidiary) certain other securities of the same corporate or partnership issuer that have an aggregate value greater
than 1% of such issuer�s outstanding securities; (ii) loans to individuals or estates; (iii) certain rental agreements calling
for deferred rents or increasing rents that are subject to
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Section 467 of the Code, other than with certain related persons; (iv) obligations to pay us amounts qualifying as �rents
from real property� under the 75% and 95% gross income tests; (v) securities issued by a state or any political
subdivision of a state, the District of Columbia, a foreign government, any political subdivision of a foreign
government, or the Commonwealth of Puerto Rico, but only if the determination of any payment received or accrued
under the security does not depend in whole or in part on the profits of any person not described in this category, or
payments on any obligation issued by such an entity; (vi) securities issued by another qualifying REIT; and (vii) other
arrangements identified in Treasury regulations (which have not yet been issued or proposed). The following rules
apply to interests in a partnership:

� Our interest as a partner in a partnership is not itself considered a security for purposes of the 10% value test.

� Instead, we are deemed to own our proportionate share of each of the partnership assets.

� Our interest in the partnership assets is our proportionate interest in any securities issued by the partnership, which
includes our partnership interest and any debt issued by the partnership which is not qualifying debt. In effect, debt
issued by the partnership to us which is not qualifying debt is generally treated as part of our partnership interest for
purposes of applying these look-through principles.
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