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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, DC 20549

FORM S-3

REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933

AGREE REALTY CORPORATION
(Exact name of registrant as specified in its charters)

Maryland 38-3148187
(State or other jurisdiction of incorporation

or organization)
(IRS employer identification number)

31850 Northwestern Highway
Farmington Hills, Michigan 48334

 (248) 737-4190
(Address, including zip code, and telephone number, including area code, of the registrant’s principal executive

offices)

Richard Agree
Chairman and Chief Executive Officer

Agree Realty Corporation
31850 Northwestern Highway

Farmington Hills, Michigan 48334
Phone:  (248) 737-4190

(Name, address, including zip code, and
telephone number, including

area code, of agent for service)

Copy to:
Jeffrey M. Sullivan, Esq.

DLA Piper LLP (US)
4141 Parklake Avenue, Suite 300
Raleigh, North Carolina  27612

Phone:  (919) 786-2000
Facsimile:  (919) 786-2200

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this
Registration Statement.

If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. ¨

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or
reinvestment plans, please check the following box. x

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
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please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. ¨

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. ¨

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company.  See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ¨                                                                                         Accelerated filer x
Non-accelerated filer ¨                                                                                           Smaller reporting company ¨
(Do not check is a smaller reporting company)

CALCULATION OF REGISTRATION FEE

Title of Securities to be Registered

Proposed
Maximum
Aggregate
Offering
Price (1)

Amount of
Registration Fee

(2)
Agree Realty Corporation:
Common Stock
Preferred Stock
Depository Shares (3)
Warrants
Preferred Stock Purchase Rights (4)
Total $ 125,000,000 $ 6,975

(1)The proposed aggregate offering prices per class of security will be determined from time to time by the registrant
in connection with the issuance by the registrant of the securities registered hereunder.

(2) Calculated pursuant to Rule 457(o) of the rules and regulations of the Securities Act of 1933, as amended.
(3)Each depositary share will be issued under a deposit agreement, will represent an interest in a fractional share of

preferred stock or multiple shares of preferred stock and will be evidenced by a depositary receipt.
(4)This Registration Statement also relates to the rights to purchase shares of Series A Junior Participating Preferred

Stock of the registrant, which are attached to all shares of common stock issued, pursuant to the terms of the
Registrant’s Second Amendment to Rights Agreement dated December 8, 2007. Until the occurrence of prescribed
events, the rights are not exercisable, are evidenced by the certificates for the common stock and will be transferred
with and only with such common stock.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this Registration
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Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as amended,
or until the registration statement shall become effective on such date as the Commission, acting pursuant to said
Section 8(a), may determine.
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$125,000,000

Common Stock
Preferred Stock

Depositary Shares
Warrants

Agree Realty Corporation intends to offer and sell from time to time the securities described in this prospectus.  The
total offering price of the securities described in this prospectus will not exceed $125,000,000 in the aggregate.

We will provide specific terms of any securities we may offer in supplements to this prospectus.  The securities may
be offered separately or together in any combination and as separate series.  You should read this prospectus and any
prospectus supplement carefully before you invest.  Our common stock is traded on the New York Stock Exchange
under the symbol “ADC.”  We will make applications to list on the NYSE any shares of common stock sold pursuant to
a supplement to this prospectus.  We have not determined whether we will list any other securities we may offer on
any exchange or over-the-counter market.  If we decide to seek listing of any securities, the supplement to this
prospectus will disclose the exchange or market.

In addition, the specific terms may include limitations on direct or beneficial ownership and restrictions on transfer of
the securities offered by this prospectus, in each case as may be appropriate to preserve our status as a real estate
investment trust, or REIT, for federal income tax purposes.

The securities offered by this prospectus may be offered directly, through agents designated from time to time by us,
or to or through underwriters or dealers.  If any agents or underwriters are involved in the sale of any of the securities
offered by this prospectus, their names, and any applicable purchase price, fee, commission or discount arrangement
between or among them, will be set forth, or will be calculable from the information set forth, in the applicable
prospectus supplement.  None of the securities offered by this prospectus may be sold without delivery of the
applicable prospectus supplement describing the method and terms of the offering of those securities.

Each prospectus supplement will also contain information, where applicable, about federal income tax considerations
and any legend or statement required by state law or the Securities and Exchange Commission.

Investing in our securities involves risks.  See “Risk Factors” beginning on page 3.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus is truthful or complete and any representation to the contrary is a
criminal offense.

The date of this Prospectus is August 24, 2009.
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We have not authorized any dealer, salesman or other person to give any information or to make any representation
other than those contained or incorporated by reference in this prospectus and the accompanying supplement to this
prospectus.  You must not rely upon any information or representation not contained or incorporated by reference in
this prospectus or the accompanying prospectus supplement.  This prospectus and the accompanying supplement to
this prospectus do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the
registered securities to which they relate, nor do this prospectus and the accompanying supplement to this prospectus
constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is
unlawful to make such offer or solicitation in such jurisdiction.  The information contained in this prospectus and the
supplement to this prospectus is accurate as of the dates on their covers.  When we deliver this prospectus or a
supplement or make a sale pursuant to this prospectus or a supplement, we are not implying that the information is
current as of the date of the delivery or sale.
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ABOUT THIS PROSPECTUS

This prospectus is part of a “shelf” registration statement that we have filed with the Securities and Exchange
Commission (the “SEC”). By using a shelf registration statement, we may sell, at any time and from time to time, in one
or more offerings, any combination of the securities described in this prospectus. The exhibits to our registration
statement contain the full text of certain contracts and other important documents we have summarized in this
prospectus. Since these summaries may not contain all the information that you may find important in deciding
whether to purchase the securities we offer, you should review the full text of these documents. The registration
statement and the exhibits can be obtained from the SEC as indicated under the heading “Where You Can Find More
Information.”

This prospectus only provides you with a general description of the securities we may offer. Each time we sell
securities, we will provide a prospectus supplement that contains specific information about the terms of those
securities. The prospectus supplement may also add, update or change information contained in this prospectus. You
should read both this prospectus and any prospectus supplement together with the additional information described
below under the heading “Where You Can Find More Information.”

We are not making an offer of these securities in any jurisdiction where the offer is not permitted. You should not
assume that the information in this prospectus or a prospectus supplement is accurate as of any date other than the date
on the front of the document.

When used in this prospectus, “Registrant,” “Company,” “we, ” “us, ” or “our ” refers to Agree Realty Corporation and its
majority-owned operating partnership, Agree Limited Partnership (the “Operating Partnership”), and its direct and
indirect subsidiaries on a consolidated basis.

WHERE CAN YOU FIND MORE INFORMATION

We file annual, quarterly and special reports, proxy statements and other information with the SEC.  Our SEC filings
are available to the public over the Internet at the SEC’s web site at http://www.sec.gov.  You may also read and copy
any document we file with the SEC at the SEC’s public reference room at 100 F Street, N.E., Washington, DC 20549.

You may also obtain copies of our SEC filings at prescribed rates by writing to the Public Reference Section of the
SEC at 100 F Street, N.E., Washington, DC 20549.  Please call l-800-SEC-0330 for further information on the
operations at the public reference room.  Our SEC filings are also available at the offices of the New York Stock
Exchange, 20 Broad Street, New York, New York 10005.

Statements contained in this prospectus as to the contents of any contract or other document are not necessarily
complete, and in each instance reference is made to the copy of that contract or other document filed as an exhibit to
the registration statement, each such statement being qualified in all respects by that reference and the exhibits and
schedules thereto.  For further information about us and the securities offered by this prospectus, you should refer to
the registration statement and such exhibits and schedules which may be obtained from the SEC at its principal office
in Washington, D.C. upon payment of any fees prescribed by the SEC.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The documents listed below have been filed by us under the Securities Exchange Act of 1934, as amended (the
“Securities Exchange Act”), with the SEC and are incorporated by reference in this prospectus:

• Annual Report on Form 10-K for the year ended December 31, 2008;
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• Quarterly Reports on Form 10-Q for the quarters ended March 31, 2009 and June 30, 2009;
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•Current Report on Form 8-K filed on January 8, 2009, the Current Report on Form 8-K filed on May 28, 2009, the
Current Report on Form 8-K filed on June 9, 2009, and the Current Report on Form 8-K filed on July 16, 2009; and

•The description of our common stock in our registration statement on Form 8-A filed on March 18, 1994, including
any amendments and reports filed for the purpose of updating such description.

We are also incorporating by reference into this prospectus all documents that we have filed or will file with the SEC
as prescribed by Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act since the date of this prospectus and
prior to the termination of the sale of the securities offered by this prospectus and the accompanying prospectus
supplement.

This means that important information about us appears or will appear in these documents and will be regarded as
appearing in this prospectus.  To the extent that information appearing in a document filed later is inconsistent with
prior information, the later statement will control and the prior information, except as modified or superseded, will no
longer be a part of this prospectus.

Copies of all documents which are incorporated by reference in this prospectus and the applicable prospectus
supplement (not including the exhibits to such information, unless such exhibits are specifically incorporated by
reference) will be provided without charge to each person, including any beneficial owner of the securities offered by
this prospectus, to whom this prospectus or the applicable prospectus supplement is delivered, upon written or oral
request.  Requests should be directed to our Secretary, 31850 Northwestern Highway, Farmington Hills, Michigan
48334 (telephone number: (248) 737-4190).  You may also obtain copies of these filings, at no cost, by accessing our
website at http://www.agreerealty.com; however, the information found on our website is not considered part of this
prospectus or any accompanying prospectus supplement.

DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, together with other statements and information we publicly disseminate, contains certain
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 Securities Exchange Act.  We intend such forward-looking statements to be
covered by the safe harbor provisions for forward-looking statements contained in the Private Securities Litigation
Reform Act of 1995 and include this statement for purposes of complying with these safe harbor provisions.
Forward-looking statements, which are based on certain assumptions and describe our future plans, strategies and
expectations, are generally identifiable by use of the words “believe,” “expect,” “intend,” “anticipate,” “estimate,” “project” or
similar expressions.  You should not rely on forward-looking statements since they involve known and unknown risks,
uncertainties and other factors which are, in some cases, beyond our control and which could materially affect actual
results, performances or achievements.  Factors which may cause actual results to differ materially from current
expectations include, but are not limited to: (i) the ongoing U.S. recession, the existing global credit and financial
crisis and other changes in general economic, financial and real estate market conditions; (ii) risks that our acquisition
and development projects will fail to perform as expected; (iii) financing risks, such as the inability to obtain debt or
equity financing on favorable terms or at all the level and volatility of interest rates; (iv) loss or bankruptcy of one or
more of our major retail tenants; (v) a failure of our properties to generate additional income to offset increases in
operating expenses; (vi) and other factors discussed in “Risk Factors” and elsewhere in this report and in subsequent
filings with the SEC.

We caution readers that any such statements are based on currently available operational, financial and competitive
information, and they should not place undue reliance on these forward-looking statements, which reflect
management’s opinion only as of the date on which they were made. Except as required by law, we disclaim any
obligation to review or update these forward-looking statements to reflect events or circumstances as they occur.
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OUR COMPANY

We are a fully-integrated, self-administered and self-managed real estate investment trust that focuses primarily on the
ownership, development, acquisition and management of retail properties net leased to national tenants.   We were
formed in December 1993 to continue and expand the business founded in 1971 by our current Chief Executive
Officer and Chairman, Richard Agree.  We specialize in developing retail properties for national tenants who have
executed long-term net leases prior to the commencement of construction.  As of June 30, 2009, approximately
89% of our annualized base rent was derived from national tenants.  All of our freestanding property tenants and the
majority of our community shopping center tenants have triple-net leases, which require the tenant to be responsible
for property operating expenses including property taxes, insurance and maintenance.  We believe this strategy
provides us with a generally consistent source of income and cash for distributions.

At June 30, 2009, our portfolio consisted of 71 properties, located in 16 states containing an aggregate of
approximately 3.5 million square feet of gross leasable area.  As of June 30, 2009, our portfolio included 59
freestanding net leased properties and 12 community shopping centers that were 98.2% leased in aggregate with a
weighted average lease term of approximately 10.8 years remaining.  As of June 30, 2009, approximately 69% of our
annualized base rent was derived from our top three tenants:  Walgreen Co. – 29%; Borders Group, Inc. – 29%, and
Kmart Corporation – 11%.  

Our assets are held by, and all of our operations are conducted through, directly or indirectly, the Operating
Partnership, of which we are the sole general partner and in which we held a 95.93% interest as of June 30,
2009.  Under the partnership agreement of the Operating Partnership, we, as the sole general partner, have exclusive
responsibility and discretion in the management and control of the Operating Partnership. Our headquarters are
located at 31850 Northwestern Highway, Farmington Hills, MI  48334 and our telephone number is (248) 737-4190.

            We believe that we have operated, and we intend to continue to operate, in such a manner to qualify as a REIT
under the Internal Revenue Code of 1986, as amended (the “Code”).  In order to maintain qualification as a REIT, we
must, among other things, distribute at least 90% of our REIT income and meet certain other asset and income
tests.  Additionally, our charter limits ownership of the Company, directly or constructively, by any single person to
9.8% of the total number of outstanding shares, subject to certain exceptions.  As a REIT, we are not subject to federal
income tax with respect to that portion of our income that meets certain criteria and is distributed annually to the
stockholders.

RISK FACTORS

You should carefully consider the risks and uncertainties described in our reports we file with the SEC under Sections
13(a), 13(c), 14 or 15(d) of the Securities Exchange Act that are incorporated by reference herein, as well as all of the
information set forth in this prospectus and any accompanying prospectus supplement before investing in our
securities.

USE OF PROCEEDS

Unless the applicable prospectus supplement states otherwise, we expect to use the net proceeds of the sale of these
securities for general corporate purposes, which may include:

• acquiring properties, securities or other assets as suitable opportunities arise;

• developing, maintaining, expanding and improving properties in our portfolio;
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• repayment of indebtedness outstanding at that time;

• financing future acquisitions of properties or businesses that we may from time to time consider; and

• general working capital.
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Any specific allocation of the net proceeds of an offering of securities to a specific purpose will be determined at the
time of such offering and will be described in the related supplement to this prospectus.

RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

The following table sets forth the consolidated ratios of earnings to combined fixed charges and preferred stock
dividends for the periods shown:

Six Months Ended June 30, 2009 4.59x
Year Ended December 31, 2008 3.74x
Year Ended December 31, 2007 3.98x
Year Ended December 31, 2006 4.11x
Year Ended December 31, 2005 3.96x
Year Ended December 31, 2004 3.71x

The ratios of earnings to combined fixed charges and preferred dividends were computed by dividing earnings by the
aggregate of fixed charges and preferred dividends.  We had no preferred dividend requirement in any of the
foregoing periods.  Therefore, the ratio of earnings to combined fixed charges and preferred stock dividends are the
same as the ratio of earnings to fixed charges for such years.  Earnings were calculated by adding certain fixed charges
(consisting of interest on indebtedness and amortization of finance costs) to our income before extraordinary
items.  Fixed charges consist of interest costs, whether expensed or capitalized and amortization of debt issuance
costs.

DESCRIPTION OF COMMON STOCK

General

We have the authority to issue 20,000,000 shares of capital stock, par value $.0001 per share, of which 13,350,000
shares are classified as shares of common stock, par value $.0001 per share, and 6,500,000 shares are classified as
shares of excess stock, par value $.0001 per share.  At June 30, 2009, we had outstanding 8,191,574 shares of
common stock and no shares of excess stock.

The following description of our common stock sets forth certain general terms and provisions of the common stock
to which any prospectus supplement may relate, including a prospectus supplement providing that common stock will
be issuable upon conversion of our preferred stock or upon the exercise of common stock warrants issued by us.  The
statements below describing the common stock are in all respects subject to and qualified in their entirety by reference
to the applicable provisions of our charter and bylaws.

Subject to preferential rights with respect to any outstanding preferred stock, holders of our common stock will be
entitled to receive dividends when, as and if authorized by our board of directors and declared by us, out of assets
legally available therefor.  Upon our liquidation, dissolution or winding up, holders of common stock, together with
the holders of excess stock (as described below), will be entitled to share equally and ratably in any assets available
for distribution to them, after payment or provision for payment of our debts and other liabilities and the preferential
amounts owing with respect to any of our outstanding preferred stock.  The common stock will possess voting rights
in the election of directors and in respect of certain other corporate matters, with each share entitling the holder thereof
to one vote.  Holders of shares of common stock will not have cumulative voting rights in the election of
directors.  The shares of common stock are not convertible into any other class or series except into excess stock under
limited circumstances.  See “— Restrictions on Ownership and Transfer.”  Holders of shares of common stock will not
have preemptive rights, which means they have no right to acquire any additional shares of common stock that may be
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issued by us at a subsequent date.  The common stock will, when issued, be fully paid and nonassessable and will not
be subject to preemptive or similar rights.  The common stock is listed on the NYSE under the symbol “ADC.”
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Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Computershare Trust Company, N.A.

Restrictions on Ownership and Transfer

For us to qualify as a REIT under the Code, not more than 50% of the value of our issued and outstanding Equity
Stock (as defined below) may be owned, directly or indirectly, by five or fewer individuals (as defined in the Code to
include, except in limited circumstances, certain entities such as qualified private pension plans) during the last half of
a taxable year, and the Equity Stock must be beneficially owned by 100 or more persons during at least 335 days of a
taxable year of 12 months or during a proportionate part of a shorter taxable year.  In addition, certain percentages of
our gross income must be from particular activities (see “Federal Income Tax Considerations — REIT Qualification
Requirements — Income Tests”).  Our charter contains restrictions on the ownership and transaction of shares of Equity
Stock to enable us to qualify as a REIT.

                Subject to certain exceptions specified in our charter, no holder may own, or be deemed to own by virtue of
the attribution provisions of the Code, more than 9.8% (the “Ownership Limit”) of the value of our outstanding common
stock and preferred stock (collectively, the “Equity Stock”) except that the any member of the Agree-Rosenberg Group
(as defined in our charter) may own up to 24%.  Our board of directors may waive the Ownership Limit if evidence
satisfactory to the board of directors and our tax counsel is presented that such ownership will not then or in the future
jeopardize our status as a REIT.  As a condition of such waiver, the board of directors may require opinions of counsel
satisfactory to it and/or an undertaking from the applicant with respect to preserving our REIT status.  The foregoing
restrictions on transferability and ownership will not apply if the board of directors determines that it is no longer in
our best interests to continue to qualify as a REIT.  If shares of Equity Stock in excess of the Ownership Limit, or
shares which would cause us to be beneficially owned by less than 100 persons, are issued or transferred to any
person, such issuance or transfer shall be null and void to the intended transferee, and the intended transferee would
acquire no rights to the stock.  Shares transferred in excess of the Ownership Limit will be automatically converted
into shares of excess stock that will be deemed transferred to the Company as trustee for the exclusive benefit of the
person or persons to whom the shares are ultimately transferred, until the intended transferee retransfers the
shares. &#1
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