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AGREE REALTY CORPORATI ON ANNOUNCES
JAO NT VENTURE ACQUI SI TI ON

FARM NGTON HI LLS, M chigan (Septenber 19, 2003) - Agree
Realty Corporation (NYSE: ADC) today announced that it had
conpleted the acquisition of the interest of its Joint
Venture Partner in a Single Tenant Property located in
Tul sa, Okl ahoma. The Conpany now owns 100% of the property.
The Property is |l eased to Borders G oup, Inc.

The cost of the acquisition was approxi mately $4, 800,000 and
was financed using the Conpany’ s Secured Line of Credit.

Agree Realty Corporation is engaged in the ownership,
managenent and devel opnent of properties, which are
primarily single t enant net | eased properties or
nei ghbor hood comrunity shopping centers, |eased to nmjor
retail tenants.

Agree Realty Corporation considers portions of t he
information contained in this release to be forward-I ooking
statenents within the neaning of Section 27A of the
Securities Act of 1933 and Section 27E of the Securities
Exchange Act of 1934, both as anended, wth respect to the
Conpany’ s expectation for future periods. Such statenents
are, by their nature, subject to «certain risks and
uncertainties. The Conpany cautions that, as a result of a
nunber of factors, actual results could differ materially
from those set forth in this presentation. O her risks,
uncertainties and factors that could cause actual results to
differ materially than those projected are detailed from
time to time in reports filed by the Conpany with the
Securities and Exchange Comm ssion, including Forns 8-K, 10-
Q and 10- K.



