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ONE LIBERTY PROPERTIES, INC.
60 Cutter Mill Road
Great Neck, New York 11021
(516) 466-3100

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
June 12, 2012

The annual meeting of stockholders of One Liberty Properties, Inc. will be held at our offices, located at Suite 303, 60 Cutter Mill Road,
Great Neck, NY, on Tuesday, June 12, 2012 at 9:00 a.m. local time. We are holding the meeting for the following purposes:

1.
To elect three directors to hold office for a term expiring in 2015;
2.
To approve the 2012 Incentive Plan;
3.
To ratify the appointment of Ernst & Young LLP as our independent registered public accounting firm for 2012; and
4.

To transact any other business properly brought before the meeting.

Holders of record of our common stock at the close of business on April 17, 2012 are entitled to notice of the annual meeting and to vote at
the meeting and any adjournment thereof.

It is important that your shares be represented and voted at the meeting. To assure that your vote will be counted, please complete, date and
sign the enclosed proxy card and return it in the enclosed prepaid envelope, whether or not you plan to attend the meeting. Most stockholders
can also vote by telephone or via the internet. Telephone and internet voting information is provided on the accompanying proxy card. Your
proxy may be revoked in the manner described in the accompanying proxy statement at any time before it has been voted at the meeting.

By Order of the Board of Directors

Mark H. Lundy, Secretary
Dated: April 17, 2012

We urge each stockholder to promptly sign and return the enclosed proxy card or use telephone or internet voting. See our questions and
answers about the meeting for information about voting by telephone or internet, how to revoke a proxy, and how to vote shares in person.
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ONE LIBERTY PROPERTIES, INC.

PROXY STATEMENT

GENERAL

Our board of directors is furnishing you with this proxy statement to solicit proxies on its behalf to be voted at the 2012 annual meeting of
stockholders of One Liberty Properties, Inc. The meeting will be held at our offices, 60 Cutter Mill Road, Suite 303, Great Neck, NY 11021 on
June 12, 2012 at 9:00 a.m., local time. The proxies will be voted at the meeting and may also be voted at any adjournments or postponements of
the meeting.

All properly executed proxy cards, and all properly completed proxies submitted by telephone or by the internet, that are delivered pursuant
to this solicitation, will be voted at the meeting in accordance with your directions, unless the proxy is revoked before the meeting.

QUESTIONS AND ANSWERS ABOUT THE MEETING AND VOTING
What is the purpose of the annual meeting?
At our annual meeting, stockholders will vote on the following matters:

election of three directors (Joseph A. DeLuca, Fredric H. Gould and Eugene 1. Zuriff) to hold office until the 2015 annual

meeting;

approval of our 2012 Incentive Plan;

ratification of the appointment of Ernst & Young LLP as our independent registered public accounting firm for 2012; and

such other matters as may properly come before the meeting.
Who is entitled to vote?

We are mailing this proxy statement on or about April 25, 2012 to our stockholders of record on April 17, 2012. The record date was
established by our board of directors. Stockholders as of the close of business on the record date of April 17, 2012 are entitled to receive notice
of and to vote their shares at the meeting. Each outstanding share of common stock is entitled to one vote. As of the record date, 14,787,152
shares of our common stock were outstanding and entitled to vote at the meeting.

How do I vote?

If you are a stockholder of record on April 17, 2012 and attend the annual meeting, you may vote in person at the meeting. If your shares
are held by a bank, broker or other nominee (i.e., in "street name") and if you wish to vote in person at the annual meeting, you must contact the
nominee to obtain evidence of your ownership of our common stock as of the record date. If you hold your shares directly (i.e., the share
certificate or certificates representing your shares are registered in your name), you may complete, sign and date the accompanying proxy card
and return it in the prepaid envelope, and your shares will be voted according to your instructions.



Edgar Filing: ONE LIBERTY PROPERTIES INC - Form DEF 14A




Edgar Filing: ONE LIBERTY PROPERTIES INC - Form DEF 14A

Table of Contents
How will my shares be voted?

If you do not mark any selections but return the signed proxy card, your shares will be voted by the proxies named on the proxy card in
favor of the three nominees for election as directors, in favor of our approval of the 2012 Incentive Plan, in favor of the proposal to ratify the
appointment of Ernst & Young LLP as our independent registered public accounting firm for 2012, and as the proxy holders may determine in
their discretion with respect to other matters that properly come before the meeting. Registered holders (i.e., those who hold shares directly
rather than through a bank or broker) can simplify their voting by calling 1-800-PROXIES (776-9437) or by accessing the internet website

www.voteproxy.com. Telephone voting information and internet voting information is provided on the proxy card. The internet and telephone
voting facilities for stockholders of record will close at 11:59 p.m., local time, on June 11, 2012. You should be aware that if you vote over the
internet you may incur costs, such as telephone and internet access charges, for which you will be responsible. If you vote by telephone or via
the internet, it is not necessary to return your proxy card. If you attend the meeting, you may deliver your completed proxy or vote in person.

If you wish to name as a proxy someone other than the proxies named on the proxy card, you may do so by crossing out the name of the
designated proxies and inserting the name of another person. In that case, it will be necessary to sign the proxy card and deliver it to the person
so named and for the person so named to be present at and vote at the meeting. Proxy cards so marked should not be mailed to us or to American
Stock Transfer and Trust Company LLC, our transfer agent.

Is my vote important?

Yes. Under applicable rules, brokers, banks and other nominees are prohibited from voting shares held in street name on matters pertaining
to the election of directors and the approval of our 2012 Incentive Plan, unless the client specifically instructs his or her nominee to vote their
shares. Shares held in street name and for which voting instructions are not provided and accordingly, as to which bank, brokers and other
nominees do not have discretionary authority to vote on their clients' behalf, are referred to "broker non-votes." Because "broker non-votes" will
have the effect of a vote against these proposals, it is very important that you vote your shares.

Who will count the vote?

A representative of our transfer agent, American Stock Transfer and Trust Company, LLC, will tabulate the votes and act as inspector of
elections.

Can I revoke my proxy before it is exercised?

If you hold stock directly in your name, you may revoke a proxy at any time before it is voted at the annual meeting with a later dated,
properly executed proxy (including an internet or telephone vote), or a written revocation delivered to our Secretary. The proxy holders' powers
may also be suspended if you attend the meeting and notify our Secretary at the meeting that you would like to change your vote or vote in
person. If your stock is held in the name of a broker, bank or other nominee, you must contact such nominee and comply with the nominee's
procedures if you want to revoke or change the instructions that you previously provided to the nominee. Attendance at the meeting will not by
itself automatically revoke a previously granted proxy.

What constitutes a quorum?

A quorum is the presence in person or by proxy of stockholders holding a majority of shares entitled to vote at the meeting. To constitute a
quorum, at least 7,393,577 shares must be present in person or by proxy at the meeting. Generally, action cannot be taken at the meeting unless a
quorum is present.
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How many votes does it take to approve the items to be voted upon?

The vote of a plurality of all of the votes cast at the meeting at which a quorum is present is necessary for the election of directors. The
three individuals receiving the greatest number of affirmative votes will be elected directors. For purposes of the election of directors,
abstentions and broker non-votes, if any, will not be counted as votes cast and will have no effect on the result of the vote.

The affirmative vote of a majority of all of the votes cast on the proposal to approve the 2012 Incentive Plan is required for the approval
thereof, provided that the total vote cast on the proposal represents over 50% of the outstanding shares of common stock. For purposes of this
vote, abstentions will have the same effect as votes against the proposal and broker non-votes will have the same effect as votes against the
proposal, unless holders of more than 50% of the outstanding shares of common stock entitled to vote on the proposal cast votes, in which event
broker non-votes will not have any effect on the results of the vote.

Who is soliciting my vote and who pays the cost?

Our board of directors is soliciting votes for the meeting and we will pay the entire cost of the solicitation, including preparing and mailing
this proxy statement. In addition to the solicitation of proxies by mail and through our and our affiliates' employees, we will request banks,
brokers, custodians, nominees and other record holders to forward copies of the proxy statement and other soliciting materials to persons for
whom they hold shares and to request authority for the exercise of proxies. We will reimburse such record holders for their reasonable
out-of-pocket expenses in forwarding proxies and proxy materials to stockholders. We have retained Phoenix Advisory Partners for a fee of
$4,500, plus reasonable out of pocket expenses, to aid in the solicitation of proxies from our stockholders. To the extent necessary to ensure
sufficient representation at the meeting, we or our proxy solicitor may solicit the return of proxies by personal interview, mail, telephone,
facsimile, internet or other means of electronic transmission. The extent to which this will be necessary depends upon how promptly proxies are
returned. We urge you to send in your proxy without delay.

What is householding?

We are sending only one proxy statement to eligible stockholders who share a single address, unless we have received instructions to the
contrary from any stockholder at that address. This practice, known as "householding," is designed to reduce our printing and postage costs.
However, if a stockholder of record residing at such an address wishes to receive a separate annual report or proxy statement, he or she may
request it orally or in writing by contacting us at One Liberty Properties, Inc., 60 Cutter Mill Road, Suite 303, Great Neck, NY 11021, Attention:
Investor Relations, by emailing us at simeonb@ 1liberty.com, or by calling us at 516-466-3100, and we will promptly deliver to the stockholder
the requested annual report or proxy statement. If a stockholder of record residing at such an address wishes to receive a separate annual report
or proxy statement in the future, he or she may contact us in the same manner. If you are an eligible stockholder of record receiving multiple
copies of our annual report and proxy statement, you can request householding by contacting us in the same manner. If you own your shares
through a bank, broker or other nominee, you can request householding by contacting the nominee.

When are stockholder proposals due for the 2013 Annual Meeting?

If a stockholder wants a proposal to be included in our proxy statement for the 2013 annual meeting of stockholders, the proposal, in
writing and addressed to our Secretary, must be received by us no later than December 26, 2012. Upon timely receipt of any such proposal, we
will determine whether or not to include such proposal in the proxy statement in accordance with applicable regulations governing the
solicitation of proxies.
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For any proposal that is not submitted for inclusion in next year's proxy statement, but is instead intended to be presented directly at the
2013 annual meeting, rules and regulations promulgated by the United States Securities and Exchange Commission permit us to exercise
discretionary voting authority to the extent conferred by proxy if we:

receive notice of the proposal before March 10, 2013, and advise stockholders in the 2013 proxy statement of the nature of
the proposal and how management intends to vote on such matter; or

do not receive notice of the proposal before March 10, 2013.
Notices of intention to present proposals at our 2013 annual meeting should be submitted in writing and addressed to our Secretary.
What other information about us is available?
Stockholders can call (516) 466-3100 or write to us at 60 Cutter Mill Road, Suite 303, Great Neck, NY 11021, Attention: Secretary, to
request a copy of our Annual Report on Form 10-K. This and other important information about us is also available on our web site which is

located at www.onelibertyproperties.com. Our Annual Report to Stockholders accompanies this proxy statement.
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GOVERNANCE OF THE COMPANY

General

Pursuant to the Maryland General Corporation Law and our by-laws, as amended, our business, property and affairs are managed by or
under the direction of our board of directors. Members of the board are kept informed of our business through discussions with our chief
executive officer, chairman of our board and other officers, by reviewing materials provided to them and by participating in meetings of the
board and its committees.

During 2011, the board held five meetings. All of the directors attended at least 75% of the total number of meetings of the board of
directors and the board committees of which such director was a member. Our directors meet at regularly scheduled executive sessions without
management. We encourage our directors to attend the annual meeting of stockholders. Last year, nine of our directors attended our annual
meeting of stockholders.

Leadership Structure

The board of directors has designated J. Robert Lovejoy as its "Independent Lead Director." Among other things, the Lead Director
presides at, and prepares the agenda for, executive sessions of the independent directors, recommends to the Chairman of the Board matters to be
considered, and materials to be reviewed by the board, serves as an independent point of contact for stockholders desiring to communicate with
the board and performs such other duties and responsibilities as are assigned to him by a majority of the non-management directors.

Our company is led by Fredric H. Gould, chairman of our board, and Patrick J. Callan, Jr., president and chief executive officer. Although
the board of directors has not established a policy on whether the role of the chairman and chief executive officer should be separated, the board
of directors believes this is the most appropriate structure at this time because it makes the best use of the abilities of Messrs. Gould and Callan.
The board does not believe that its risk oversight activities have any effect on the board's leadership structure.

Risk Oversight

Management is responsible for the day-to-day management of risks we face. Our board of directors has overall responsibility for overseeing
risk management with a focus on the more significant risks facing us. Our audit committee oversees risk policies and processes related to our
financial statements, financial reporting processes and liquidity risks, our compensation committee oversees risks relating to renumeration of our
full-time officers, and our nominating and corporate governance committee oversees corporate governance risks.

A portion of each quarterly meeting of the audit committee is devoted to reviewing tenant credit risks, issues related to tenant matters and
property operations which might have a material adverse impact on current or future operations, the status of issues previously considered by the
audit committee with respect to tenant matters or property operations, liquidity risks, management of debt maturities and, as required, to review
risks arising from related party transactions and compliance with debt covenants. Each audit committee meeting is attended by our Chief
Executive Officer and Chief Operating Officer who are there to, among other things, respond to issues relating to tenant matters or property
operations. In addition, at each meeting of the audit committee, our chief financial officer, the accounting firm performing the internal audit
function on behalf of the company, and our independent registered public accounting firm report to the committee with respect to compliance
with our internal control policies in order to ascertain that no failures of a significant or material nature have occurred. This process assists the
audit committee in overseeing the risks related to our financial statements and the financial reporting process.

10
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At each meeting of the board of directors, a portion of the meeting is dedicated to reviewing and discussing significant risk issues reviewed
by the audit committee.

Our compensation committee monitors risks associated with our compensation structure. The compensation committee does not believe
that the compensation programs which are in place give rise to any risk that is reasonably likely to have a material adverse effect on us.

Code of Business Conduct and Ethics

We have adopted a code of business conduct and ethics, as amended and restated, that is designed to help our directors, officers, employees,
agents and consultants resolve ethical issues. This code applies to all directors, officers, employees, agents and consultants, including our chief
executive officer, principal financial officer, principal accounting officer or persons performing similar functions. The code covers a variety of
topics, including those required by the Securities and Exchange Commission and the New York Stock Exchange. Topics covered include
conflicts of interest, confidentiality of information, and compliance with laws and regulations. The code of business conduct and ethics, as

amended and restated, is available at the corporate governance section of our website at www.onelibertyproperties.com/corporate_governance

and a copy may be obtained, without charge, by writing to us at 60 Cutter Mill Road, Suite 303, Great Neck, New York 11021, Attention:
Secretary. During 2011, there were no amendments to the code of business conduct and ethics and no waivers of the provisions of the code of
business conduct and ethics with respect to any of our directors, officers, employees, agents or consultants. We will post any amendments to, or
waivers of, our code of business conduct and ethics, as amended and restated, on our website.

Committees of the Board of Directors

We have three standing committees: audit, compensation and nominating and corporate governance. Our board has adopted corporate
governance guidelines that address the make-up and function of the board and a charter for each of these committees. The charter for each
committee requires that such committee be comprised of at least three independent directors and in the case of the audit committee, also requires
that at least one member of the committee qualify as a "financial expert." All of the members of each committee were independent during their
period of service on such committee and in the case of the audit committee, each such member was also financially literate.

You can find each charter and the corporate governance guidelines by accessing the corporate governance section of our website at:

www.onelibertyproperties.com/corporate_governance. You may also obtain, without charge, a copy of each charter and the corporate
governance guidelines by writing to us at 60 Cutter Mill Road, Suite 303, Great Neck, New York 11021, Attention: Secretary.

The table below provides membership and meeting information for each of the standing board committees for 2011:

Nominating and
Name Audit Compensation Corporate Governance
Joseph A. Amato
Charles Biederman

James J. Burns Chair* X Chair
Joseph A. DeLuca X

J. Robert Lovejoy X

Louis P. Karol X
Eugene 1. Zuriff X Chair X
Number of Meetings 5 3 3

Audit committee financial expert

11



Edgar Filing: ONE LIBERTY PROPERTIES INC - Form DEF 14A

Table of Contents
Audit Committee

This committee is responsible for assisting the board in overseeing, among other things, (i) the integrity of our financial statements, (ii) our
compliance with legal and regulatory requirements, (iii) the independent registered public accounting firm's qualifications and independence,
(iv) the performance of the independent registered public accounting firm, (v) the performance of the accounting firm performing our internal
control audit function, and (vi) the preparation of the audit committee report required by the Securities and Exchange Commission for inclusion
in this proxy statement. The audit committee is also responsible for the selection and engagement of our independent registered public
accounting firm and for approving related party transactions.

Compensation Committee

This committee recommends the base salary and annual bonus to our full-time officers, fees to be paid to our directors and recommends
and/or determines awards under our equity based incentive plans.

Nominating and Corporate Governance Committee

This committee is responsible for, among other things, recommending a slate of directors for election to the board of directors at the annual
stockholders' meeting, recommending committee assignments to the board of directors, identifying and recommending candidates to fill
vacancies on the board of directors between annual stockholder meetings, recommending a slate of officers for election by the board of directors
at the annual directors' meeting, proposing, monitoring and recommending changes to our corporate governance guidelines and overseeing the
evaluation of effectiveness of our board of directors and the committees thereof.

Director Qualifications

The board believes that it should be comprised of directors with complementary backgrounds, and that directors should, at a minimum,
have experience which is relevant to our business or otherwise be of assistance to the board in its deliberations. Our nominating and corporate
governance committee (the "nominating committee") has not adopted a formal diversity policy in connection with the consideration of director
nominations or the selection of nominees. It considers the personal and professional attributes and the experience of each director candidate to
promote diversity of expertise and experience among our directors. Additionally, directors should possess the highest personal and professional
ethics in order to perform their duties properly, and should be willing and able to devote the required amount of time to our business.

When considering candidates for director, the nominating committee will take into account a number of factors, including the following:

Independence from management;

Whether the candidate has relevant business experience;

Judgment, skill, integrity and reputation;

Financial and accounting background, to enable the nominating committee to determine whether the candidate would be
suitable for audit committee membership;

Executive compensation background, to enable the nominating committee to determine whether the candidate would be
suitable for compensation committee membership; and

The size and composition of the existing board.

12
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The nominating committee will consider candidates for director suggested by stockholders applying the criteria for candidates described
above and considering the additional information referred to below. Stockholders wishing to suggest a candidate for director should write to our
Secretary and include:

A statement that the writer is a stockholder and is proposing a candidate for consideration by the nominating committee;

The name of and contact information of the candidate;

A detailed statement of the candidate's business and educational experience and an explanation of the reasons why the
stockholder believes the candidate is qualified for service on our board of directors;

Information regarding each of the factors listed above sufficient to enable the nominating committee to evaluate the
candidate;

A statement detailing any relationship between the candidate and any of our competitors;

Detailed information about any relationship or understanding between the proposing stockholder and the candidate; and

A statement that the candidate is willing to be considered and willing to serve as a director if nominated and elected.

When seeking candidates for director, the nominating committee may solicit suggestions from management, incumbent directors and
others. The nominating committee or its chairman will interview a candidate if it believes the candidate might be suitable to be a director. The
nominating committee may also ask the candidate to meet with management.

The nominating committee generally intends to recommend that the Board nominate incumbent directors whom the committee believes will
continue to make important contributions to us, inasmuch as the committee believes that the continuing service of qualified incumbents
promotes stability and continuity, giving us the benefit of the familiarity and insight into our affairs that its directors have accumulated during
their tenure, while contributing to the Board's ability to work as a collective body.

Independence of Directors

The board reviews director independence annually and bases its independence determinations primarily on a review of the responses of the
directors to questions regarding employment and compensation history, affiliations, family and other relationships and discussions with the
directors.

In determining whether our directors are independent, our board of directors employs the New York Stock Exchange director independence
standards. These standards provide:

No director qualifies as "independent” unless the board affirmatively determines that the director has no material relationship
with us or any of our subsidiaries (either directly or as a partner, shareholder or officer of an organization that has a

relationship with us or any of our subsidiaries);

A director who is an employee, or whose immediate family member is an executive officer, of ours or any of our
subsidiaries is not independent until three years after the end of such relationship;

13
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A director who received, or whose immediate family member received, during any twelve-month period within the last three
years, more than $120,000 in direct compensation from us or any of our subsidiaries, other than director and committee fees
and pension or other forms of deferred compensation for prior services (provided such compensation is not contingent in any
way on
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continued service), is not independent until three years after he or she ceases to receive more than $120,000 in any
twelve-month period;

A director who is, or who has an immediate family member who is, a current partner of our internal or external auditor, a
director who is a current employee of our internal or external auditor, a director who has an immediate family member who
is a current employee of our internal or external auditor and who personally participates in our audit, or a director who was,
or whose immediate family member was, within the last three years, a partner or employee of our internal or external auditor

and personally worked on our audit within that time, cannot be considered independent;

A director who is employed, or whose immediate family member is employed, as an executive officer of another company
where any of our or any of our subsidiaries' present executives serve on that company's compensation committee is not
"independent" until three years after the end of such service or the employment relationship; and

A director who is a current employee, or whose immediate family member is a current executive officer, of a company that
has made payments to, or received payments from, us or any of our subsidiaries for property or services in an amount which,
in any single fiscal year, exceeds the greater of $1 million, or 2% of such other company's consolidated gross revenues, is
not "independent” until the commencement of the third fiscal year following the fiscal year in which such payments fall
below such threshold.

Our board has determined that each of Joseph A. Amato, James J. Burns, Charles Biederman, Joseph A. DeLuca, Louis P. Karol, J. Robert
Lovejoy and Eugene 1. Zuriff are independent. In evaluating Mr. Biederman's independence, the board, at its March 19, 2012 meeting, took into
account a transaction in 2009 pursuant to which Fredric H. Gould, Chairman of the Board of Directors, purchased from an institution for an
amount equal to the unpaid principal balance, a mortgage loan secured by a property owned personally by Mr. Biederman. Mr. Gould waived
interest payments after his acquisition of the loan. Mr. Biederman repaid the unpaid principal balance of the loan in October 2010.

Compensation Committee Interlocks and Insider Participation

None of the compensation committee members were ever officers or employees of our company or has had any relationship requiring
disclosure by us under any paragraph of Item 404 (Transactions with Related P