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AGREE REALTY CORPORATION
70 E. Long Lake Road

Bloomfield Hills, MI 48304

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To be Held on May 15, 2018

NOTICE IS HEREBY GIVEN that the annual meeting of stockholders of AGREE REALTY CORPORATION, a
Maryland corporation, will be held at 10:00 a.m. local time on May 15, 2018, at the Embassy Suites, 850 Tower

Drive, Troy, Michigan 48098 for the following purposes:

� To elect three directors to serve until the annual meeting of stockholders in 2021;
�To ratify the appointment of Grant Thornton LLP as our independent registered public accounting firm for 2018; and

� To approve, by non-binding vote, executive compensation.
In addition, stockholders will consider and vote on such other business as may properly come before the meeting or

any adjournment or postponement thereof.

Stockholders of record at the close of business on March 20, 2018 will be entitled to notice of and to vote at the
annual meeting or at any adjournment or postponement thereof. Stockholders are cordially invited to attend the

meeting in person.

Pursuant to rules promulgated by the Securities and Exchange Commission, we are providing access to our proxy
materials over the internet. On or about April 4, 2018, we expect to mail our stockholders either (i) a copy of this

Notice of Annual Meeting, the proxy statement, the accompanying proxy card, our annual report and the Notice of
Internet Availability of Proxy Materials (the �Notice�) (if a stockholder previously requested paper delivery of proxy

materials) or (ii) the Notice only, each in connection with the solicitation of proxies by our board of directors for use
at the annual meeting and any adjournments or postponements thereof. The Notice contains instructions related to this
process, including how to access our Notice of Annual Meeting, proxy statement and annual report over the internet,
how to authorize your proxy to vote online and how to request a paper copy of the Notice of Annual Meeting, proxy

statement and annual report.

It is important that your shares be voted. You may authorize your proxy to vote your shares over the internet as
described in the Notice. Alternatively, if you received a paper copy of the proxy card by mail, please complete, date,

sign and promptly return the proxy card in the self-addressed stamped envelope provided. You also may vote by
telephone as described in your proxy card. If you attend the annual meeting, you may revoke your proxy in

accordance with procedures set forth in the proxy statement and vote in person.
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By Order of the Board of Directors

Clayton R. Thelen
Chief Financial Officer and Secretary

April 3, 2018
Bloomfield Hills, Michigan
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AGREE REALTY CORPORATION
70 E. Long Lake Road

Bloomfield Hills, MI 48304

PROXY STATEMENT
ANNUAL MEETING OF STOCKHOLDERS

May 15, 2018

ABOUT THE ANNUAL MEETING
This proxy statement is furnished by our board of directors (the �Board�) in connection with the Board�s solicitation of
proxies to be voted at the annual meeting of stockholders of Agree Realty Corporation (the �Company�) to be held at
10:00 a.m. local time on May 15, 2018, at the Embassy Suites, 850 Tower Drive, Troy, Michigan 48098, and at any

adjournment or postponement thereof.

On or about April 4, 2018, we are mailing either (i) a copy of the Notice of Annual Meeting, this proxy statement, the
accompanying proxy card, our annual report and the Notice of Internet Availability of Proxy Materials (the �Notice�) (if

a stockholder previously requested paper delivery of proxy materials), or (ii) the Notice only, to our stockholders of
record on March 20, 2018. The Notice and this proxy statement summarize the information you need to know to vote

at the annual meeting. You do not need to attend the annual meeting in person in order to vote.

What is the purpose of the 2018 annual meeting of
stockholders?

At the 2018 annual meeting, holders of our common stock will be voting on the matters set forth below:

� To elect three directors to serve until the annual meeting of stockholders in 2021;

�To ratify the appointment of Grant Thornton LLP (�Grant Thornton�) as our independent registered public accounting
firm for 2018; and

� To approve by non-binding vote, executive compensation.
The Board recommends a vote FOR the director nominees, FOR the ratification of Grant Thornton�s appointment, and

FOR executive compensation.

In addition, management will report on our performance and will respond to appropriate questions from stockholders.
A representative of Grant Thornton will be present at the annual meeting and will be available to respond to

appropriate questions. Such representative will also have an opportunity to make a statement.
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Who is entitled to vote?

All stockholders of record at the close of business on March 20, 2018 the record date, will be entitled to vote. Each
share of common stock entitles the holder thereof to one vote on each of the matters to be voted upon at the annual

meeting. As of the record date, 31,033,259 shares of our common stock, $.0001 par value per share, were outstanding.

What constitutes a quorum?

The presence at the annual meeting, in person or by proxy of stockholders entitled to cast a majority of all the votes
entitled to be cast at the meeting will constitute a quorum for all purposes. Proxies marked with abstentions or

instructions to withhold votes will be counted as present in determining whether or not there is a quorum.

1
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However, if a quorum is not present at the annual meeting, the stockholders, present in person or represented by
proxy, have the power to adjourn the annual meeting until a quorum is present or represented. Regardless of whether a

quorum is present, our bylaws provide that the chairman of the meeting may recess or adjourn the meeting.

What is the difference between holding shares as a stockholder
of record and a beneficial owner?

Stockholders of Record.  If your shares are registered directly in your name with our transfer agent, Computershare
Trust Company, N.A., you are considered the stockholder of record with respect to those shares, and the Notice and, if

applicable, our proxy materials (including the Notice of Annual Meeting, the proxy statement, the accompanying
proxy card, our annual report and the Notice) are being sent to you by us. As the stockholder of record, you have the
right to grant your voting proxy directly to us over the internet or by telephone as described in the Notice, or through

an accompanying proxy card or to vote in person at the annual meeting.

Beneficial Owners.  Many of our stockholders hold their shares through a broker, bank or other nominee rather than
directly in their own name. If your shares are held in a stock brokerage account or by a bank or other nominee, you are
considered the beneficial owner of those shares, and the Notice and, if applicable, our proxy materials (including the
Notice of Annual Meeting, the proxy statement, the accompanying proxy card, our annual report and the Notice) are
being forwarded to you by your broker, bank or nominee who is considered the stockholder of record with respect to
those shares. As the beneficial owner, you have the right to direct your broker, bank or nominee on how to vote and

are also invited to attend the annual meeting. However, since you are not the stockholder of record, you may not vote
these shares in person at the annual meeting unless you request and obtain a proxy from your broker, bank or

nominee. Your broker, bank or nominee has enclosed a voting instruction card for you to use in directing the broker,
bank or nominee on how to vote your shares.

May I vote my shares in person at the annual meeting?

Even if you plan to be present at the meeting, we encourage you to vote your shares prior to the meeting.

Stockholders of Record.  If you are a stockholder of record and attend the annual meeting, you may deliver your
completed proxy card or vote by ballot.

Beneficial Owners.  If you hold your shares through a broker, bank or other nominee and want to vote such shares in
person at the annual meeting, you must obtain a proxy from your broker, bank or other nominee giving you the power

to vote such shares.

Can I vote my shares without attending the annual meeting?

If you received a paper copy of the proxy card by mail, please complete, date, sign and promptly return the proxy card
in the self-addressed stamped envelope provided or vote by telephone or internet as indicated on your proxy card.

Voting your shares over the internet, by mailing a proxy card or by telephone, will not limit your right to attend the
annual meeting and vote your shares in person. If you attend the annual meeting, you may revoke your proxy in

accordance with the procedures set forth in this proxy statement.

If you have shares held by a broker, you may instruct your broker to vote your shares by following the instructions
that the broker provides to you. Most brokers allow you to authorize your proxy by mail, telephone and on the
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internet.

Can I change my vote after I have voted?

Yes. Proxies properly submitted over the internet, by mail or by telephone do not preclude a stockholder from voting
in person at the meeting. A stockholder may revoke a proxy at any time prior to its exercise by filing with our

Secretary a duly executed revocation of proxy, by properly submitting, either by internet, mail or telephone, a proxy to
our Secretary bearing a later date or by appearing at the meeting and voting in person. Attendance at the meeting will
not by itself constitute revocation of a proxy. If you hold your shares through a bank, broker or other nominee, you

should contact such person prior to the time such voting instructions are exercised.

2
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What does it mean if I receive more than one Notice or proxy
card or voting instruction card?

If you receive more than one Notice or proxy card or voting instruction card, it means that you have multiple accounts
with banks, trustees, brokers, other nominees and/or our transfer agent. If you receive more than one Notice, please

submit all of your proxies over the internet, by mail or by telephone, following the instructions provided in the Notice,
to ensure that all of your shares are voted. If you receive more than one proxy card or voting instruction card, please
sign and deliver each proxy card and voting instruction card that you receive. We recommend that you contact your
nominee and/or our transfer agent, as appropriate, to consolidate as many accounts as possible under the same name

and address.

How many copies should I receive if I share an address with
another stockholder?

The Securities and Exchange Commission (�SEC�) has adopted rules that permit companies and intermediaries, such as
a broker, bank or other agent, to implement a delivery procedure called �householding.� Under this procedure, multiple

stockholders who reside at the same address may receive a single copy of the Notice, and, if applicable, our proxy
materials, unless the affected stockholder has provided us with contrary instructions. This procedure provides extra

convenience for stockholders and cost savings for companies.

The Company and brokers, banks or other agents may be householding the Notice and our proxy materials. A single
Notice and, if applicable, a single set of our proxy materials, including the Notice of Annual Meeting, the proxy

statement, the accompanying proxy card, our annual report and the Notice, will be delivered to multiple stockholders
sharing an address unless contrary instructions have been received from the affected stockholders. Once you have

received notice from your broker, bank or other agent that it will be householding communications to your address,
householding will continue until you are notified otherwise or until you revoke your consent. If you did not respond

that you did not want to participate in householding, you were deemed to have consented to the process. Stockholders
may revoke their consent at any time by contacting Broadridge ICS, either by calling toll-free (800) 542-1061 or by

writing to Broadridge ICS, Householding Department, 51 Mercedes Way, Edgewood, New York, 11717.

Upon written or oral request, we will promptly deliver a separate copy of the Notice and, if applicable, a set of our
proxy materials, to any stockholder at a shared address to which a single copy of any of those documents was

delivered. To receive a separate copy of the Notice or a separate set of our proxy materials, you may send a written
request to Agree Realty Corporation, 70 E. Long Lake Road, Bloomfield Hills, MI 48304, Attention: Secretary. In
addition, if you are receiving multiple copies of the Notice and, if applicable, our proxy materials, you can request

householding by contacting our Secretary in the same manner.

What if I do not vote for some of the items listed on my proxy
card or voting instruction card?

Stockholders of Record.  Proxies properly submitted via the internet, mail or telephone will be voted at the annual
meeting in accordance with your directions. If the properly submitted proxy does not provide voting instructions on a
proposal, the proxy will be voted in accordance with the recommendations of the Board on such matters. With respect
to any matter not set forth on the proxy card that properly comes before the annual meeting, the proxy holders named
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therein will vote as the Board recommends or, if the Board gives no recommendation, in their own discretion.

Beneficial Owners.  Proxies properly submitted via the internet, mail or telephone or pursuant to your voting
instruction card will be voted at the annual meeting in accordance with your directions. If you do not indicate a choice

or return the voting instruction card, the broker, bank or other nominee will determine if it has the discretionary
authority to vote on each matter. Under applicable law and New York Stock Exchange (�NYSE�) rules and regulations,
brokers have the discretion to vote on routine matters, including the ratification of the appointment of our independent

registered public accounting firm. However, your broker does not have discretionary authority to vote on the
election of directors or on the advisory vote approving our executive compensation in which case a �broker

non-vote� will occur and your shares will not be voted on these matters.

3

Edgar Filing: AGREE REALTY CORP - Form DEF 14A

What if I do not vote for some of the items listed on my proxycard or voting instruction card? 11



TABLE OF CONTENTS

What vote is required to approve each item?

Proposal 1 � Election of Directors.  The three nominees receiving the highest number of �for� votes at the annual
meeting will be elected as directors. Any nominee who receives a greater number of votes �withheld� from his or her

election than votes �for� such election must tender his or her resignation for consideration by the Nominating and
Governance Committee. The Nominating and Governance Committee will recommend to the Board the action to be
taken with respect to the resignation. The Board will publicly disclose its decision within 90 days of the certification

of the election results. The slate of nominees discussed in this proxy statement consists of three directors, Richard
Agree, John Rakolta, Jr., and Jerome Rossi, whose terms are expiring. Abstentions and broker non-votes will have no

effect on the outcome of this proposal. Our stockholders do not have the right to cumulate their votes for directors.

Proposal 2 � Ratification of Appointment of Independent Registered Public Accounting Firm.  The affirmative
vote of a majority of votes cast at the annual meeting is necessary to ratify the Audit Committee�s appointment of

Grant Thornton as our independent registered public accounting firm for 2018. Abstentions are not treated as votes
cast under Maryland law and, therefore, they have no effect on the outcome of this proposal. Although stockholder

ratification of the appointment is not required and is not binding on us, the Board considers the selection of the
independent registered public accounting firm to be an important matter of stockholder concern and the Audit

Committee will take your vote on this proposal into consideration when appointing our independent registered public
accounting firm in the future. Even if the stockholders ratify the appointment of Grant Thornton, the Audit Committee
in its sole discretion may terminate the engagement of Grant Thornton and engage another independent auditor at any

time during the year. Abstentions will have no effect on the outcome of this proposal.

Proposal 3 � Advisory (Non-Binding) Vote Approving Executive Compensation.  The affirmative vote of a
majority of votes cast at the annual meeting is necessary to approve our executive compensation. Abstentions and

broker non-votes are not treated as votes cast under Maryland law and, therefore, they have no effect on the outcome
of this proposal.

Other Matters.  If any other matter is properly submitted to the stockholders at the annual meeting, its adoption will
require the affirmative vote of a majority of votes cast at the annual meeting. The Board does not propose to conduct

any business at the annual meeting other than as stated above.

Will anyone contact me regarding this vote?

No arrangements or contracts have been made with any solicitors as of the date of this proxy statement, although we
reserve the right to engage solicitors if we deem them necessary. Such solicitations may be made by mail, telephone,
facsimile, e-mail or personal interviews. In addition, our directors and officers may solicit proxies by mail, telephone,

telecopy or in person.

How do I find out the voting results?

Voting results will be announced at the annual meeting and will be published in a Current Report on Form 8-K to be
filed with the SEC within four business days after the close of the meeting.

4
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL
OWNERS AND MANAGEMENT

Security Ownership of Management

The following table sets forth information regarding the beneficial ownership of our common stock (our only
outstanding class of equity securities) as of March 20, 2018, with respect to each director and named executive officer,
and all of our directors and named executive officers as a group. As of March 20, 2018, there were 31,033,259 shares
of our common stock outstanding. Unless otherwise indicated, each person has sole voting and investment power with
respect to the shares listed below and none of the named executive officers or directors has pledged his or her shares

of common stock as collateral. Unless otherwise indicated, the business address for each of the identified stockholders
is 70 E. Long Lake Road, Bloomfield Hills, Michigan 48304.

Name of Beneficial Owner

Amount and Nature
of
Beneficial
Ownership(1)

Percent of
Class(2)

Richard Agree 511,162 (3) 1.6 % 
Joel Agree 360,627 (4) 1.2 % 
Clayton Thelen 5,073 (5) * 
Matthew M. Partridge 1,082 (6) * 
Kenneth Howe 71,582 (7) * 
Laith Hermiz 32,105 (8) * 
Merrie S. Frankel 887 * 
Farris G. Kalil 9,034 * 
John Rakolta, Jr. 195,022 * 
Jerome Rossi 1,562 * 
William S. Rubenfaer 20,101 * 
Leon M. Schurgin 6,765  *
All directors and executive officers as a group (10 persons) 1,142,338 (9) 3.7 % 

* Less than 1%

(1)The amount of common stock beneficially owned is reported on the basis of regulations of the SEC governing the
determination of beneficial ownership of securities.

(2)
Percentages are based on 31,033,259 shares of common stock outstanding as of March 20, 2018. The amount of
common stock outstanding used in calculating such percentages assumes that none of the limited partnership units
in Agree Limited Partnership (the �OP Units�) are converted to common stock.

(3)

Consists of (i) 364,605 shares owned directly (including 30,540 shares of restricted stock), (ii) 53,361 shares held
in his individual retirement account (�IRA�), (iii) 8,883 shares owned in his spouse�s IRA, (iv) 44,713 shares owned
by his spouse, (v) 39,600 shares owned by irrevocable trusts for his children, and does not include (vi) 347,619
shares of common stock issuable upon conversion of his OP Units.

(4) Consists of 360,627 shares owned directly (including 120,487 shares of restricted stock).
(5) Consists of 5,073 shares owned directly (including 4,063 shares of restricted stock).

(6)Pursuant to Form 4 filed with the SEC on August 8, 2017. Mr. Partridge is a named executive officer based on his
service as Chief Financial Officer from January 2016 until August 2017.
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(7)Mr. Howe is a named executive officer based on his service as Interim Chief Financial Officer from August 2017
until December 2017.

(8) Consists of 32,105 shares owned directly (including 15,924 shares of restricted stock).
(9) Does not include 347,619 shares of common stock issuable upon conversion of OP Units.

5
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Security Ownership of Certain Beneficial Owners

The following table sets forth information regarding the beneficial ownership of our common stock (our only
outstanding class of equity securities) as of March 20, 2018, to our knowledge, for each beneficial owner of more than

5% of the outstanding shares of our common stock. As of March 20, 2018, there were 31,033,259 shares of our
common stock outstanding.

Name of Beneficial Owner

Amount and
Nature of
Beneficial
Ownership(1)

Percent of
Class(2)

BlackRock, Inc.
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