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CALCULATION OF REGISTRATION FEE

Title of Securities of
Each Class to be Registered(1)

Common Stock, par value $0.01 per share
Preferred Stock, par value $0.01 per share (4)
Depositary Shares (4)(5)
(1)
(2)

(3)
(4)

(5)

Amount
to be
Registered (2)

Proposed
Maximum
Offering Price
Per Share (2)

Proposed
Maximum
Aggregate
Offering Price (2)

Amount of
Registration Fee (3)

$200,000,000

—

$200,000,000

$24,900

Offered securities registered hereunder may be sold separately, together or as units with other offered securities registered hereunder.
There are being registered hereunder an indeterminate number of securities of each identified class as may from time to time be offered for
sale at indeterminate prices. In no event will the aggregate maximum offering price of all securities registered under this registration statement
exceed $200,000,000. The proposed maximum offering price per security has been omitted pursuant to General Instruction II.D of Form S-3.
The registrant will establish the proposed maximum offering price per security if and when it offers securities registered under this
registration statement.
Calculated pursuant to Rule 457(o) of the rules and regulations of the Securities Act of 1933, as amended.
In addition to any preferred stock or depositary shares that may be issued directly under this registration statement, there are being
registered hereby an indeterminate number of shares of common stock or preferred stock that may be issued, either at the option of the
holder thereof or the registrant, upon conversion of or in exchange for preferred stock or depositary shares issued by the registrant, for
which no separate consideration will be received.
To be represented by depositary receipts representing an interest in all or a specified portion of a share of preferred stock. Each depositary
share will be issued under a deposit agreement.
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PROSPECTUS

$200,000,000

Common Stock, Preferred Stock and Depositary Shares

We may from time to time offer, in one or more series, separately or together, the following:
•

shares of our common stock.

•

shares of our preferred stock; and

•

depositary shares representing interests in our preferred stock.

The aggregate initial public offering price of the securities that we may offer through this prospectus will be up to $200,000,000.
We will offer our securities in amounts, at prices and on terms to be determined at the time we offer such securities.
When we sell a particular series of securities, we will prepare a prospectus supplement describing the offering and the terms of that series of
securities. Such terms may include limitations on direct or beneficial ownership and restrictions on transfer of our securities being offered that we
believe are appropriate to preserve our status as a real estate investment trust for federal income tax purposes.
You should read this prospectus and any accompanying prospectus supplement carefully before you make your investment decision.
We may offer our securities directly, through agents we may designate from time to time, or to or through underwriters or dealers. If any agents or
underwriters are involved in the sale of any of our securities, 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 our securities may be sold without delivery of the applicable prospectus supplement describing the method and terms of the offering of
such class or series of the securities.

Investing in our preferred stock, our depositary shares and our common stock involves risks. See “Risk Factors”
beginning on page 13 of our Annual Report on Form 10-K for the fiscal year ended December 31, 2016, which is
incorporated herein by reference, for risks relating to an investment in our preferred stock, our depositary shares and
our common stock.
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. Any representation to the contrary is a criminal offense.

The date of this prospectus is December 22, 2017.
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission using a “shelf” registration process.
Under this shelf process, we may sell any combination of the securities described in this prospectus in one or more offerings up to a total dollar
amount of $200,000,000. Our prospectus provides you with a general description of these securities. Each time we sell securities, we will provide a
prospectus supplement and may also provide you with a free writing prospectus that will contain specific information about all of the terms of that
offering. Our prospectus supplement and any free writing prospectus may also add, update or change information contained in this prospectus. To
the extent there is any inconsistency between the information in the prospectus and the prospectus supplement and any free writing prospectus,
you should rely solely on the information in the prospectus supplement and any free writing prospectus. You should read both this prospectus
and the applicable prospectus supplement and any free writing prospectus together with additional information described under the heading
“Where You Can Find More Information.”
References to “we,” “us” or “our” refer to Saul Centers, Inc., Saul Holdings Limited Partnership, which we refer to as the “Partnership,” and their
respective directly or indirectly owned subsidiaries, unless the context otherwise requires. We conduct our business and operations through the
Partnership and/or directly or indirectly owned subsidiaries. The term “you” refers to a prospective investor. Saul Centers, Inc. is the sole general
partner of the Partnership and, as of September 30, 2017, owned an approximately 74.3% of the outstanding interests in the Partnership. In addition,
B. Francis Saul II, our Chairman and Chief Executive Officer, family members of Mr. Saul, entities controlled by Mr. Saul and other affiliates of
Mr. Saul, whom we collectively refer to as “The Saul Organization,” hold the remaining interests in the Partnership, all of which are limited
partnership interests.
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SAUL CENTERS, INC.
We are a self-administered and self-managed real estate company operating as a real estate investment trust, or a “REIT,” for federal income tax
purposes. Our primary business activity is the ownership, management and development of income-producing properties. Our long-term
objectives are to increase cash flow from operations and to maximize capital appreciation of our real estate.
As of September 30, 2017, our properties consisted of 49 shopping center properties, six mixed-use properties, which are comprised of office, retail
and multi-family residential uses and three (non-operating) development properties.
Our principal executive offices are located at 7501 Wisconsin Avenue, Suite 1500E, Bethesda, Maryland 20814 and our telephone number is
(301) 986-6200. Our website address is www.saulcenters.com. The information contained in our website is not a part of this prospectus.

USE OF PROCEEDS
Unless otherwise specified in the applicable prospectus supplement, we will contribute the net proceeds from a sale of securities to the Partnership
in exchange for substantially identical securities of the Partnership. The Partnership will use the net proceeds from the sale of securities for one or
more of the following:
•

redemption of any preferred stock or depositary shares then outstanding;

•

repayment of debt;

•

acquisition of additional properties;

•

development of new properties;

•

redevelopment of existing properties; and

•

working capital and general corporate purposes.

RATIOS OF EARNINGS TO
COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS
The following table sets forth our historical ratio of earnings to combined fixed charges and preferred stock dividends for the periods indicated:
For the Nine
Months Ended
September 30,
2017

Ratio of earnings to combined fixed charges and preferred stock dividends

1.73X

2016

For the Years Ended December 31,
2015
2014
2013
2012

1.69X

1.64X

1.73X

1.34X

1.31X

For purposes of computing the ratios of earnings to fixed charges, earnings consist of income from continuing operations plus fixed charges. Fixed
charges consist of interest and amortization of debt expense, capitalized interest and the interest portion of rental expense, if any. The ratios of
earnings to combined fixed charges and preferred stock dividends were computed by dividing our earnings by the sum of fixed charges and
preferred stock dividends.
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DESCRIPTION OF COMMON 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.
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 articles of incorporation and bylaws. You should read our articles of incorporation and our bylaws for more complete
information.
Authorized Stock
Our articles of incorporation allow us to issue up to 40,000,000 shares of common stock, par value $0.01 per share, and 1,000,000 shares of preferred
stock, par value $0.01 per share. As of September 30, 2017, we had 21,985,890 shares of common stock outstanding, and 72,000 shares of 6.875%
Series C Cumulative Redeemable Preferred Stock outstanding (which we refer to as our “Series C preferred stock”).
Common Stock
The holders of our common stock elect all directors and are entitled to one vote per share on all matters submitted to a vote of the stockholders.
Common stockholders are entitled to receive dividends when, as and if declared by our Board of Directors out of funds legally available for that
purpose, subject to any preference in favor of outstanding shares of preferred stock. Upon our liquidation, dissolution or winding up, holders of
common stock are entitled to share pro rata in any distribution to common stockholders after payment of our liabilities and payment of any
liquidation preferences in favor of outstanding shares of preferred stock. Holders of common stock have no preemptive, subscription or
conversion rights.
The rights of holders of common stock are subject to the rights of holders of any preferred stock that we have designated or may designate in the
future. The rights of preferred stockholders may adversely affect the rights of the common stockholders.

DESCRIPTION OF PREFERRED STOCK
The following is a general description of the preferred stock that we may offer from time to time. The particular terms of the preferred stock being
offered and the extent to which such general provisions may apply will be set forth in the applicable prospectus supplement. The statements below
describing our preferred stock are in all respects subject to and qualified in their entirety by reference to the applicable provisions of our articles of
incorporation and our bylaws. You should read our articles of incorporation and our bylaws for more complete information.
Series C Preferred Stock
Pursuant to articles supplementary to our articles of incorporation, we designated 72,000 shares of preferred stock as Series C preferred stock, and
72,000 such shares were outstanding as of September 30, 2017. The Series C preferred stock is represented by 7,200,000 depositary shares, each
representing 1/100th of a share of Series C preferred stock. The depositary shares may be redeemed, in whole or in part, at the $25.00 liquidation
preference, at our option from time to time on or after February 12, 2018. The depositary shares pay an annual dividend of $1.71875 per depositary
share, equivalent to 6.875% of the $25.00 liquidation preference. The Series C preferred stock has no stated maturity, is not subject to any sinking
fund or mandatory redemption and is not convertible into any of our other securities. Investors in these depositary shares generally have no
voting rights, but will have limited voting rights if we fail to pay dividends for six or more quarters (whether or not declared or consecutive) and in
certain other circumstances.
Preferred Stock
General. Shares of preferred stock may be offered and sold from time to time, in one or more series, as authorized by the Board of Directors. The
Board of Directors is authorized by Maryland law and our articles of incorporation to set for each series the terms, preferences, conversion or other
rights, voting powers, restrictions, limitations as to distributions, qualifications and terms or conditions of redemption. The preferred stock will
have no preemptive
3
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rights to subscribe for any additional securities which we may issue in the future. This means that the purchasers of shares of preferred stock will
not receive any rights, as a holder of preferred stock, to buy any portion of the securities which we may issue in the future. The Board of Directors
has the power to set preferences, powers and rights, voting or other terms preferred stock that are senior to, or better than, the rights of holders of
common stock or other series of preferred stock. The offer and sale of preferred stock could have the effect of delaying or preventing a change of
our control that might involve a premium price for holders of our common stock or otherwise be favorable to them.
Terms. You should refer to the prospectus supplement relating to the offering of any preferred stock for specific terms, including the following
terms:
•

the title and stated value of the preferred stock;

•

the number of shares of preferred stock offered and the offering price of those shares;

•

the dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation of any of those terms that apply to those shares of
preferred stock;

•

the date from which dividends on those shares of preferred stock will accumulate, if applicable;

•

the terms and amount of a sinking fund, if any, for the purchase or redemption of those shares of preferred stock;

•

the redemption rights, including conditions and the redemption price(s), if applicable, of those shares of preferred stock;

•

any listing of those shares of preferred stock on any securities exchange or automated quotation system;

•

the relative ranking and preference of those shares of preferred stock as to dividend rights and rights upon liquidation, dissolution or
the winding up of our affairs;

•

any limitations on issuance of any series of preferred stock ranking senior to or on a parity with that series of preferred stock as to
dividend rights and rights upon liquidation, dissolution or the winding up of our affairs;

•

the procedures for any auction and remarketing, if any, for those shares of preferred stock;

•

any other specific terms, preferences, rights, limitations or restrictions of those shares of preferred stock;

•

a discussion of federal income tax consequences applicable to those shares of preferred stock; and

•

any limitations on direct or beneficial ownership and restrictions on transfer in addition to those described below under the heading
“Certain Provisions of Maryland Law and our Articles of Incorporation and Bylaws – Restrictions on Ownership and Transfer,” in
each case as may be appropriate to preserve our status as a real estate investment trust.

The terms of any preferred stock we issue through this prospectus will be set forth in articles supplementary or an amendment to our articles of
incorporation. We will file the articles supplementary or amendment as an exhibit to the registration statement that includes this prospectus, or as
an exhibit to a filing with the Securities and Exchange Commission, or “SEC,” that is incorporated by reference into this prospectus. The
description of preferred stock in any prospectus supplement will not describe all of the terms of the preferred stock in detail. You should read the
applicable articles supplementary or amendment to our articles of incorporation for a complete description of all of the terms.
Rank. Unless we say otherwise in a prospectus supplement, the preferred stock offered through that supplement will, with respect to dividend
rights and rights upon our liquidation, dissolution or winding up, rank:
•

senior to all series of our common stock, and to all other equity securities ranking junior to those shares of preferred stock;

•

on a parity with our existing Series C preferred stock and all other equity securities we have issued the terms of which specifically
provide that such equity securities rank on a parity with the preferred stock; and

•

junior to all of our equity securities ranking senior to the shares of preferred stock.
4
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For this purpose, the term “equity securities” does not include convertible debt securities.
Dividends. Holders of preferred stock of each series will be entitled to receive, when, as and if declared by our Board of Directors, out of our assets
legally available for payment, cash dividends (or dividends in kind or in other property if expressly permitted and described in the applicable
prospectus supplement) at such rates and on such dates as will be set forth in the applicable prospectus supplement. Each such dividend shall be
payable to holders of record as they appear on our share transfer books on such record dates as shall be fixed by our Board of Directors.
Dividends on any series of preferred stock may be cumulative or non-cumulative, as provided in the applicable prospectus supplement. Dividends,
if cumulative, will be cumulative from and after the date set forth in the applicable prospectus supplement. If our Board of Directors fails to declare
a dividend payable on a dividend payment date on any series of preferred stock for which dividends are noncumulative, then the holders of such
series of preferred stock will have no right to receive a dividend in respect of the dividend period ending on such dividend payment date. We will
have no obligation to pay the dividend accrued for such period, whether or not dividends on such series are declared payable on any future
dividend payment date.
Redemption. If we provide for a redemption right in a prospectus supplement, the preferred stock offered through that supplement will be subject
to mandatory redemption or redemption at our option, in whole or in part, in each case upon the terms, at the times and at the redemption prices set
forth in that supplement.
The prospectus supplement relating to a series of our preferred stock that is subject to mandatory redemption will specify:
•

the number of shares of such preferred stock that we will redeem in each year;

•

the year the redemption will commence;

•

the redemption price per share, together with an amount equal to all accrued and unpaid dividends to the date of redemption; and

•

whether the redemption price may be payable in cash or other property.

If the redemption price for our preferred stock of any series is payable only from the net proceeds of the issuance of our capital stock, the terms of
such preferred stock may provide that, if we have not issued capital stock or to the extent the net proceeds from any issuance are insufficient to
pay in full the aggregate redemption price then due, such preferred stock shall automatically and mandatorily be converted into the applicable
class or series of our capital stock pursuant to conversion provisions specified in the applicable prospectus supplement.
We cannot redeem, purchase or otherwise acquire shares of a series of preferred stock unless:
•

for preferred stock with cumulative dividends, we have declared and paid, or declared and set apart a sum sufficient to pay, full
cumulative dividends on the preferred stock through the then-current dividend period; or

•

for preferred stock lacking cumulative dividends, we have declared and paid, or declared and set apart a sum sufficient to pay, full
dividends for the then-current dividend period.

The foregoing shall not prevent the purchase or acquisition of preferred stock of such series to preserve our REIT status or pursuant to a
purchase or exchange offer made on the same terms to holders of all outstanding preferred stock of such series.
If fewer than all outstanding shares of any series of our preferred stock are to be redeemed, we will determine the number of shares to be redeemed.
We may redeem the shares on a pro rata basis from the holders of record of those shares in proportion to the number of those shares held or for
which redemption is requested by the holder (with adjustments to avoid redemption of fractional shares) or by lot in a manner we determine.
Notice of redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of record of preferred
stock of any series to be redeemed at the address shown on our share transfer books. Each notice shall state:
•

the redemption date;

•

the number of shares and the series of preferred stock to be redeemed;
5
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•

the redemption price;

•

the place or places where certificates for such shares are to be surrendered for payment of the redemption price;

•

that dividends on the shares to be redeemed will cease to accrue on such redemption date; and

•

the date upon which the holder’s conversion rights, if any, as to such shares shall terminate.

If fewer than all outstanding shares of any series of our preferred stock are to be redeemed, the notice mailed to each holder shall also specify the
number of shares of preferred stock to be redeemed from each holder. If notice of redemption of any preferred stock has been given and if we have
set aside the funds necessary for such redemption in trust for the benefit of the holders of any of our preferred stock so called for redemption, then
from and after the redemption date dividends will cease to accrue on the preferred stock, and all rights of the holders of the redeemable shares will
terminate, except the right to receive the redemption price.
Liquidation Preference. As to any preferred stock offered through this prospectus, the applicable prospectus supplement shall provide that,
upon the voluntary or involuntary liquidation, dissolution or winding up of our affairs, the holders of those shares of preferred stock shall receive,
before any distribution or payment shall be made to the holders of any other class or series of stock ranking junior to those shares of preferred
stock in our distribution of assets upon any liquidation, dissolution or winding up, and after payment or provision for payment of our debts and
other liabilities, out of our assets legally available for distribution to stockholders, liquidating distributions in the amount of any liquidation
preference per share (set forth in the applicable prospectus supplement), plus an amount, if applicable, equal to all distributions accrued and
unpaid thereon (not including any accumulation in respect of unpaid distributions for prior distribution periods if those shares of preferred stock
do not have a cumulative distribution). After payment of the full amount of the liquidating distributions to which they are entitled, the holders of
those shares of preferred stock will have no right or claim to any of our remaining assets. In the event that, upon our voluntary or involuntary
liquidation, dissolution or winding up, the legally available assets are insufficient to pay the amount of the liquidating distributions on all of those
outstanding shares of preferred stock and the corresponding amounts payable on all of our shares of other classes or series of equity security
ranking on a parity with those shares of preferred stock in the distribution of assets upon liquidation, dissolution or winding up, then the holders
of those shares of preferred stock and all other such classes or series of equity security shall share ratably in any such distribution of assets in
proportion to the full liquidating distributions to which they would otherwise be respectively entitled.
If the liquidating distributions are made in full to all holders of preferred stock entitled to receive those distributions prior to any other classes or
series of equity security ranking junior to the preferred stock upon our liquidation, dissolution or winding up, then our remaining assets shall be
distributed among the holders of those junior classes or series of equity stock, in each case according to their respective rights and preferences
and their respective number of shares of stock.
Voting Rights. Unless otherwise indicated in the applicable prospectus supplement, holders of our preferred stock will not have any voting rights,
except as may be required by applicable law or any applicable rules and regulations of any national securities exchange or automated quotation
system where the preferred stock is listed or quoted.
Conversion Rights. The terms and conditions, if any, upon which shares of any series of preferred stock will be convertible into shares of our
common stock will be set forth in the applicable prospectus supplement. Such terms may include:
•

the number of shares of common stock into which the preferred stock is convertible;

•

the conversion price (or manner of calculating the conversion price);

•

the conversion period;

•

provisions as to whether conversion will be at the option of the holders of the preferred stock or at our option;

•

the events requiring an adjustment of the conversion price; and

•

provisions affecting conversion in the event of the redemption of such preferred stock.
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Restrictions on Ownership. As discussed below under the heading “Certain Provisions of Maryland Law and our Articles of Incorporation and
Bylaws – Restrictions on Ownership and Transfer,” for us to qualify as a REIT under the U.S. Internal Revenue Code of 1986, as amended (the
“Code”), not more than 50% in value of our outstanding equity securities may be owned, actually or constructively (based on attribution rules in
the Code), by five or fewer individuals during the last half of a taxable year or a proportionate part of a shorter taxable year. To assist us in meeting
this requirement, we may take certain actions to limit the beneficial ownership, directly or indirectly, by a single person of our outstanding equity
securities, including any of our shares of preferred stock. Therefore, the designating amendment for each series of preferred stock may contain
provisions restricting the ownership and transfer of preferred stock.
Book-Entry Preferred Stock. The preferred stock of a series may be issued in whole or in part in the form of one or more global securities that will
be deposited with, or on behalf of, a depositary identified in the applicable prospectus supplement relating to such series. Global securities may be
issued in either registered or bearer form and in either temporary or permanent form. The specific terms of the depositary arrangement with respect
to a series of preferred stock will be described in the applicable prospectus supplement relating to such series.
Transfer Agent and Registrar. We will identify the transfer agent and registrar for any series of shares of preferred stock issued through this
prospectus in a prospectus supplement. Continental Stock Transfer & Trust Company is the transfer agent of our outstanding Series C preferred
stock.

DESCRIPTION OF DEPOSITARY SHARES
The following is a general description of the depositary shares that we may offer from time to time. The particular terms of the depositary shares
being offered and the extent to which such general provisions may apply will be set forth in the applicable prospectus supplement.
General. We may issue receipts for depositary shares, each of which will represent a fractional interest of a share of a particular series of our
preferred stock. We will deposit the shares of preferred stock of any series represented by depositary shares with a depositary under a deposit
agreement. We will identify the depositary in a prospectus supplement. Subject to the terms of the deposit agreement, if you own a depositary
share, you will be entitled, in proportion to the fraction of the share of preferred stock represented by your depositary share, to all of the rights and
preferences to which you would be entitled if you owned the share of preferred stock represented by your depositary share directly (including
dividend, voting, redemption, subscription and liquidation rights). As of September 30, 2017, we had 7,200,000 depositary shares issued and
outstanding, each representing 1/100th of a share of our Series C preferred stock.
The depositary shares will be represented by depositary receipts issued pursuant to the applicable deposit agreement. Immediately following the
issuance and delivery of our preferred stock to the depositary, we will cause the depositary to issue, on our behalf, the depositary receipts. Upon
request, we will provide you with copies of the applicable form of deposit agreement and depositary receipt.
Dividends and Other Provisions. If you are a “record holder” (as defined below) of depositary receipts and we pay a cash dividend or other cash
distribution with respect to the preferred stock represented by your depositary share, the depositary will distribute all cash dividends or other cash
distributions it receives in respect of the preferred stock represented by your depositary receipts in proportion to the numbers of depositary
shares you owned on the record date for that dividend or distribution.
If we make a distribution in a form other than cash, the depositary will distribute the property it receives to you and all other record holders of
depositary receipts in an equitable manner, unless the depositary determines that it is not feasible to do so. If the depositary decides it cannot
feasibly distribute the property, it may sell the property and distribute the net proceeds from the sale to you and the other record holders. The
amount the depositary distributes in any of the foregoing cases may be reduced by any amounts that we or the depositary is required to withhold
on account of taxes.
A “record holder” is a person who holds depositary receipts on the record date for any dividend, distribution or other action. The record date for
depositary shares will be the same as the record date for the preferred stock represented by those depositary receipts.
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Withdrawal of Preferred Stock. If you surrender your depositary receipts, the depositary will be required to deliver certificates to you evidencing
the number of shares of preferred stock represented by those receipts (but only in whole shares). If you deliver depositary receipts representing a
number of depositary shares that is greater than the number of whole shares to be withdrawn, the depositary will deliver to you at the same time a
new depositary receipt evidencing the fractional shares.
Redemption of Depositary Shares. If we redeem shares of a series of preferred stock represented by depositary receipts, the depositary will
redeem depositary shares from the proceeds it receives after redemption of the preferred stock. The redemption price per depositary share will be
equal to the applicable fraction of the redemption price per share payable with respect to that series of preferred stock. If fewer than all the
depositary shares are to be redeemed, the depositary will select shares to be redeemed by lot, pro rata or by any other equitable method it may
determine. After the date fixed for redemption, the depositary shares called for redemption will no longer be outstanding. All rights of the holders
of those depositary shares will cease, except the right to receive the redemption price that the holders of the depositary shares were entitled to
receive upon redemption. Payments will be made when holders surrender their depositary receipts to the depositary.
Voting the Preferred Stock. When the depositary receives notice of any meeting at which the holders of preferred stock are entitled to vote, the
depositary will mail information contained in the notice to you as a record holder of the depositary shares relating to the preferred stock. As a
record holder of the depositary shares on the record date (which will be the same date as the record date for the preferred stock), you will be
entitled to instruct the depositary as to how you would like your votes to be exercised. The depositary will endeavor, insofar as practicable, to
vote the number of shares of preferred stock represented by your depositary shares in accordance with your instructions. We will agree to take all
reasonable action that the depositary may deem necessary to enable the depositary to do this. If you do not send specific instructions the
depositary will not vote the preferred stock represented by your depositary shares.
Liquidation Preference. In the event of our liquidation, dissolution or winding up, whether voluntary or involuntary, you will be entitled, as a
record holder of depositary shares, to the fraction of the liquidation preference accorded each applicable share of preferred stock, as has been set
forth in a prospectus supplement.
Conversion of Preferred Stock. Our depositary shares, as such, are not convertible into shares of our common stock or any of our other securities
or property. Nevertheless, if so specified in the applicable prospectus supplement, the depositary receipts may be surrendered by their holders to
the depositary with written instructions to the depositary to instruct us to cause conversion of the shares of represented preferred stock into
whole shares of common stock or preferred stock, as the case may be, and we will agree that upon receipt of such instructions and any amounts
payable, to convert the depositary shares utilizing the same procedures as those provided for delivery of shares of preferred stock to effect such
conversion. If the depositary shares are to be converted in part only, one or more new depositary receipts will be issued for any depositary shares
not to be converted. No fractional shares of common stock will be issued upon conversion, and if such conversion will result in a fractional share
being issued, we will pay an amount in cash equal to the value of the fractional interest based upon the closing price of the common stock on the
last business day prior to the conversion.
Amendment and Termination of the Deposit Agreement. We and the depositary may amend the form of depositary receipt and any provision of
the deposit agreement at any time. However, any amendment which materially and adversely alters your rights as a holder of depositary shares will
not be effective unless the holders of at least a majority of the depositary shares then outstanding approve the amendment. The deposit agreement
will terminate only if:
•

we redeem all outstanding depositary shares; or

•

we make a final distribution in respect of the related preferred stock to which the depositary shares and agreement relate, including in
connection with any liquidation, dissolution or winding up and the distribution has been distributed to the holders of depositary
shares.

Resignation and Removal of Depositary. The depositary may resign at any time by delivering notice to us of its election to do so. Additionally,
we may remove the depositary at any time. Any resignation or removal will take effect when we appoint a successor depositary and the successor
accepts the appointment. We must appoint a successor depositary within 60 days after delivery of the notice of resignation or removal. A
successor depositary must be a bank or trust company having its principal office in the U.S. and having a combined capital and surplus of at least
$50 million.
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Charges of Depositary. We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary
arrangements. We will pay charges of the depositary in connection with the initial deposit of the preferred stock and issuance of depositary
receipts, all withdrawals of preferred stock by owners of the depositary shares and any redemption of the preferred stock. You will pay other
transfer and other taxes, governmental charges and other charges expressly provided for in the deposit agreement.
Miscellaneous. The depositary will forward to you all notices, reports and communications, including proxy soliciting material, from us that we are
required, or otherwise determine, to furnish to the holders of the preferred stock.
Neither we nor the depositary will be liable under the deposit agreement to you other than for the depositary’s gross negligence, willful
misconduct or bad faith. Neither we nor the depositary will be obligated to prosecute or defend any legal proceeding in respect of any depositary
shares or preferred stock unless satisfactory indemnity is furnished. We and the depositary may rely upon written advice of counsel or
accountants, or upon information provided by persons presenting preferred stock for deposit, holders of depositary receipts or other persons
believed to be competent and on documents believed to be genuine.

CERTAIN PROVISIONS OF MARYLAND LAW AND
OUR ARTICLES OF INCORPORATION AND BYLAWS
The following summary of certain provisions of the Maryland General Corporation Law and our articles of incorporation and bylaws is not
complete. You should read the Maryland General Corporation Law and our articles of incorporation and bylaws for more complete information. The
business combination provisions and the control share acquisition provisions of Maryland law, both of which are discussed below, could have
the effect of delaying or preventing a change in our control. Also, the removal of directors provisions and the advance notice provisions of the
bylaws could have the effect of delaying or preventing a transaction or a change in our control. These provisions could have the effect of
discouraging offers to acquire us and of increasing the difficulty of consummating any such offer, even if the offer contains a premium price for
holders of our equity stock or otherwise benefits stockholders.
Restrictions on Ownership and Transfer. Restrictions on ownership and transfer of shares are important to ensure that we meet certain conditions
under the Code to qualify as a REIT. For example, the Code contains the following requirements.
•

No more than 50% in value of a REIT’s stock may be owned, actually or constructively (based on attribution rules in the Code), by five
or fewer individuals during the last half of a taxable year or a proportionate part of a shorter taxable year. Under the Code, individuals
include certain tax-exempt entities, except that qualified domestic pension funds are not generally treated as individuals.

•

If a REIT, or an owner of 10% or more of a REIT, is treated as owning 10% or more of a tenant of the REIT’s property, the rent received
by the REIT from the tenant will not be “qualifying income” for purposes of the REIT gross income tests of the Code.

•

A REIT’s stock or beneficial interests must be 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 order to maintain our qualification as a REIT, our articles of incorporation, subject to certain exceptions described below, provides that no
person may own, or be deemed to own by virtue of the attribution provisions of the Code, more than 2.5% in value of our issued and outstanding
equity securities with the exception of members of The Saul Organization, who are restricted to 39.9% in value of our issued and outstanding
equity securities. In this prospectus, the term “ownership limitation” is used to describe this provision of our articles of incorporation.
As of September 30, 2017, Mr. Saul and members of The Saul Organization had the potential to exercise control over approximately 9.4 million
shares of our common stock, representing approximately 43.2% of our issued and outstanding shares of common stock. Mr. Saul and members of
The Saul Organization also beneficially owned, as of September 30, 2017, approximately 7.5 million units of the Partnership. In general, these units
are convertible into
9
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shares of our common stock on a one-for-one basis. The ownership limitation set forth in our articles of incorporation is 39.9% in value of our
issued and outstanding equity securities (which includes both common and preferred stock). As of September 30, 2017, Mr. Saul and members of
The Saul Organization owned common stock representing approximately 38.1% in value of all our issued and outstanding equity securities.
Members of the Saul Organization are permitted under our articles of incorporation to convert Partnership units into shares of common stock or
acquire additional shares of common stock until The Saul Organization’s actual ownership of common stock reaches 39.9% in value of our equity
securities. As of September 30, 2017, approximately 750,000 of the approximate 7.5 million units of the Partnership would have been permitted to
convert into additional shares of common stock, and would have resulted in Mr. Saul and members of The Saul Organization owning common
stock representing approximately 39.9% in value of all our issued and outstanding equity securities.
Any transfer of shares will be null and void, and the intended transferee will acquire no rights in such shares if the transfer:
•

results in any person owning, directly or indirectly, shares in excess of the ownership limitation;

•

results in the shares being owned by fewer than 100 persons (determined without reference to any rules of attribution);

•

results in our being “closely held” (within the meaning of Section 856(h) of the Code); or

•

otherwise results in our failure to qualify as a REIT.

If a stockholder owns more than 1.9% of the value of our outstanding equity stock, then the stockholder must notify us of its share ownership by
January 31 of each year.
The ownership limitation generally does not apply to the acquisition of stock by an underwriter that participates in a public offering of such stock.
In addition, the Board of Directors may waive these restrictions on a case-by-case basis. The Board has authorized the Company to grant waivers
to look-through entities, such as mutual funds, in which shares of equity stock owned by the entity are treated as owned proportionally by
individuals who are the beneficial owners of the entity. Even though these entities may own stock in excess of the 2.5% ownership limit, no
individual beneficially or constructively would own more than 2.5%. The Board of Directors has agreed to waive the ownership limit with respect
to certain mutual funds and similar investors. In addition, the Board of Directors has agreed to waive the ownership limit with respect to certain
bank pledgees of shares of our common stock and units issued by the Operating Partnership and held by members of The Saul Organization.
The ownership limitation could have the effect of delaying, deferring or preventing a transaction or a change in our control that might involve a
premium price for our stock or otherwise be in the best interest of our stockholders. All certificates representing shares of stock will bear a legend
referring to the restrictions described above.
Automatic Transfer of Stock to Trust. With certain exceptions described below, if any purported transfer of shares would violate any of the
restrictions described in the immediately preceding paragraph, then the transfer will be null and void, and those shares will be designated as
“excess stock” and transferred automatically to a trust. The transfer to the trust is effective as of the end of the business day next preceding the
date of the purported transfer of such shares. The record holder of the shares that are designated as excess stock must deliver those shares to us
for registration in the name of the trust. We will act as trustee of the trust. The beneficiary of the trust will be the persons to whom an interest in
the excess stock is eventually transferred as provided below.
Any shares of excess stock remain issued and outstanding shares of stock. From and after the purported transfer resulting in excess stock, the
record holder shall not be entitled to any dividends or distributions (except upon liquidation) or voting right, except as required by law, but shall
be entitled to the right to payment of the purchase price of the shares. Any dividend or distribution paid to a record holder on excess stock shall
be repaid to us upon demand. Subject to the ownership limitation, the excess stock may be retransferred by the record holder to any person if the
excess stock will not be excess stock in the hands of the person at a price not to exceed:
•

the price paid by the record holder; or

•

if no consideration was paid, fair market value, at which point the excess stock will automatically be exchanged for the equity stock to
which the excess stock was attributable.
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In addition, the excess stock will be subject to repurchase by us at our election for a period of 90 days after the date of the purported transfer
which resulted in such excess stock at a price per share equal to the lesser of (1) the price per share in the transaction that created the excess stock
or (2) the fair market value of such shares on the date that we, or our designee, determine to exercise the repurchase right.
Any person who acquires or attempts to acquire common stock or preferred stock which would be null and void under the restrictions described
above, or any person who owned shares of common stock or preferred stock that were transferred to a trust, must (1) give us immediate written
notice of such event and (2) provide us such other information as requested in order to determine the effect, if any, of such transfer on our status
as a REIT.
Business Combinations. The Maryland General Corporation Law prohibits us from entering into “business combinations” and other corporate
transactions unless special actions are taken. The business combinations that require these special actions include a merger, consolidation, share
exchange, or, in certain circumstances, an asset transfer or issuance of equity securities when the combination is between us and an “interested
stockholder” (as defined below). An interested stockholder is:
•

any person who beneficially owns 10% or more of the voting power of our shares; or

•

any of our affiliates which beneficially owned 10% or more of the voting power of our shares within two years prior to the date in
question.

We may not engage in a business combination with an interested stockholder or any of its affiliates for five years after the interested stockholder
becomes an interested stockholder. We may engage in business combinations with an interested stockholder if at least five years have passed
since the person became an interested stockholder, but only if the transaction is:
•

recommended by our Board of Directors; and

•

approved by at least
•

80% of our outstanding shares entitled to vote; and

•

two-thirds of our outstanding shares entitled to vote that are not held by the interested stockholder.

Stockholder approval will not be required if our stockholders receive a minimum price (as defined in the statute) for their shares and our
stockholders receive cash or the same form of consideration as the interested stockholder paid for its shares.
This prohibition does not apply to business combinations involving us that are exempted by the Board of Directors before the interested
stockholder becomes an interested stockholder. Our articles of incorporation have exempted from this provision any business combination with a
member of The Saul Organization.
Control Share Acquisitions. The Maryland General Corporation Law provides that “control shares” of a Maryland corporation acquired in a
“control share acquisition” have no voting rights unless two-thirds of the stockholders (excluding shares owned by the acquirer, and by the
officers and directors who are employees of the Maryland corporation) approve their voting rights.
“Control Shares” are shares that, if added with all other shares previously acquired, would entitle that person to vote, in electing the directors
•

10% or more but less than one-third of such shares;

•

one-third or more but less than a majority of such shares; or

•

a majority of the outstanding shares.

Control shares do not include shares the acquiring person is entitled to vote with stockholder approval. A “control share acquisition” means the
acquisition of control shares, subject to certain exceptions.
If this provision becomes applicable to us, a person who has made or proposes to make a control share acquisition could, under certain
circumstances, compel our Board of Directors to call a special meeting of stockholders to consider the voting rights of the control shares. We
could also present the question at any stockholders’ meeting on our own.
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If this provision becomes applicable to us, subject to certain conditions and limitations, we would be able to redeem any or all control shares. If
voting rights for control shares were approved at a stockholders meeting and the acquirer were entitled to vote a majority of the shares entitled to
vote, all other stockholders could exercise appraisal rights and exchange their shares for a fair value as defined by statute.
Our articles of incorporation state that the Maryland “control share acquisition” law will not apply to any acquisition of our capital stock by the
following persons:
•

members of The Saul Organization;

•

directors, officers and employees of us and the Partnership; and

•

any other persons authorized by the Board of Directors.

Limitation of Liability of Directors and Officers. Our articles of incorporation provide that, to the fullest extent that limitations on the liability of
directors and officers are permitted by the Maryland General Corporation Law, no director or officer shall be liable to us or our stockholders for
money damages. The Maryland General Corporation Law provides that we may restrict or limit the liability of directors or officers for money
damages except
•

to the extent anyone actually received an improper benefit or profit in money property or services; or

•

a judgment or other final adjudication adverse to the person is entered in a proceeding based on a finding that the person’s action was
material to the cause of action adjudicated and the action or failure to act was the result of bad faith or active and deliberate
dishonesty.

Indemnification of Directors and Officers. Our articles and bylaws require us to indemnify to the fullest extent permitted by and under the
applicable provisions of Maryland General Corporation Law any person who is or was, or who agrees to become, one of our directors or officers
or, while one of our directors, is or was serving or agrees to serve, as a director, officer, partner, joint venturer, employee or trustee of another
entity, who, by reason of his or her status or service as such was, or is threatened to be made a party, or otherwise involved in any proceeding.
The indemnification extends to all losses suffered and all expenses actually and reasonably incurred in connection with any proceeding. The
Maryland General Corporation Law provides that we may indemnify directors and officers unless
•

the director actually received an improper benefit or profit in money, property or services;

•

the act or omission of the director was material to the matter giving rise to the proceeding and was committed in bad faith or was the
result of active and deliberate dishonesty; or

•

in a criminal proceeding, the director had reasonable cause to believe that the act or omission was unlawful.

Our articles of incorporation and bylaws require, as a condition to advancing expenses, (1) a written affirmation by the director or officer of his
good faith belief that he has met the standard of conduct necessary for indemnification by us and (2) a written affirmation to repay the amount paid
by us if it is determined that the director or officer was not entitled to indemnification.
Our articles of incorporation and bylaws also provide that:
•

we may, but are not required to, provide indemnification, payment or reimbursement of expenses to any of our employees or agents in
such capacity or any person who is or was serving at our request as a director, officer, partner, joint venturer, employee, trustee or
agent of another corporation or entity;

•

the Board of Directors may authorize management to act on our behalf in matters relating to indemnification, subject to any limitations
that may be imposed by the Board of Directors and to the requirements of applicable law;

•

indemnification and payment or reimbursement of advances as may be permitted or required pursuant to our bylaws shall be furnished
in accordance with the procedures set forth in the Maryland General Corporation Law; and
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•

we may provide such other further indemnification or provision for the payment or advancement of expenses as may be permitted by
the Maryland General Corporation Law for directors of Maryland corporations.

Duties of Directors. Under Maryland law, there is a presumption that the act of a director satisfies the required standard of care. An act of a
director relating to or affecting an acquisition or a potential acquisition of control is not subject under Maryland law to a higher duty or greater
scrutiny than is applied to any other act of a director. This provision does not impose an enhanced level of scrutiny when a board implements antitakeover measures in a change of control context, and shifts the burden of proof for demonstrating that the defensive mechanism adopted by a
board is reasonable in relation to the threat posed to the board.
Number of Directors; Classified Board. The number of directors may be increased or decreased pursuant to the bylaws, provided that the total
number of directors may not be less than 3 or more than 15. Under Maryland law and our articles of incorporation, directors, subject to the rights of
holders of any shares of preferred stock, are elected in three classes for staggered, three-year terms.
Removal of Directors. Under the articles of incorporation, and subject to the rights of any holders of preferred stock, our stockholders may
remove a director only with cause upon the affirmative vote of 75% of the Board of Directors or 75% of the number of shares outstanding and
entitled to vote on that matter.
Vacancies on the Board of Directors. The bylaws provide that, subject to the rights of any holders of preferred stock, any vacancy on the Board
of Directors, including a vacancy created by an increase in the number of directors, may be filled by vote of a majority of the remaining directors.
Each director so elected shall serve for the unexpired term of the director he is replacing.
Meetings of Stockholders. Our bylaws provide for an annual meeting of stockholders, to be held in April, to elect individuals to the Board of
Directors for that class of directors then standing for election and transact such other business as may properly be brought before the meeting.
Special meetings of stockholders may be called by our Chairman of the Board, President or by a majority of the Board of Directors, and shall be
called at the request in writing of the holders of 25% of all votes entitled to be cast at the meeting.
Our bylaws provide that any action required or permitted to be taken at a meeting of stockholders may be taken without a meeting, if all of the
shares entitled to vote on the matter consent to the action in writing, the written consents are filed with the records of the meetings of
stockholders and each stockholder executed a written waiver of any right to dissent.
Advance Notice for Stockholder Nominations and Stockholder New Business Proposals. Our bylaws require advance written notice for
stockholders to nominate a director or bring other business before a meeting of stockholders. For an annual meeting, to nominate a director or
bring other business before a meeting of stockholders, a stockholder must deliver notice to our Secretary not later than the close of business on
the 60th day nor earlier than the close of business on the 90th day prior to the first anniversary of the preceding year’s annual meeting. If the date
of the annual meeting is advanced by more than 30 days or delayed by more than 60 days from the anniversary date, however, notice must be
timely delivered not earlier than the close of business on the 90th day prior to such annual meeting and not later than the close of business on the
later of the 60th day prior to the annual meeting or the 10th day following the date on which public announcement is first made of the annual
meeting.
For a special meeting, to nominate a director, a stockholder must deliver notice to our Secretary not earlier that the close of business on the 90th
day prior to the special meeting and not later than the close of business on the later of the 70th day prior to the special meeting or the 10th day
following the date on which public announcement is first made of the special meeting. Nominations for elections to the Board of Directors at a
special meeting may be made by stockholders only if the Board of Directors has determined that directors shall be elected at the special meeting.
The postponement or adjournment of an annual or special meeting to a later date or time shall not commence any new time periods for the giving of
notice as described above. Our bylaws contain detailed requirements for the contents of stockholder notices of director nominations and new
business proposals.
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PLAN OF DISTRIBUTION
We may sell the securities being offered by this prospectus in one or more of the following ways from time to time: (1) through underwriters or
dealers; (2) through agents; (3) in “at the market offerings” to or through a market maker, or into an existing trading market or securities exchange
or otherwise; (4) directly to purchasers; or (5) through a combination of any of these methods of sale. Any such underwriter or agent involved in
the offer and sale of the offered securities will be named in the applicable prospectus supplement.
If we use underwriters in an offering, we will execute an underwriting agreement with such underwriters and will specify the name of each
underwriter and the terms of the transaction (including any underwriting discounts and other terms constituting compensation of the underwriters
and any dealers) in a prospectus supplement. If we use an underwriting syndicate, the managing underwriter(s) will be specified on the cover of
the prospectus supplement. If we use underwriters for a sale of securities, the underwriters will acquire the securities for their own accounts.
Unless otherwise set forth in the prospectus supplement, the obligations of the underwriters to purchase the offered securities will be subject to
conditions precedent and the underwriters will be obligated to purchase all of the offered securities if any are purchased.
Underwriters may offer and sell our securities at a fixed price or prices, which may be changed, related to the prevailing market prices at the time of
sale, or at negotiated prices. We also may, from time to time, authorize underwriters acting as our agents to offer and sell our securities upon the
terms and conditions set forth in an applicable prospectus supplement. In connection with the sale of our securities, underwriters may be deemed
to have received compensation from us in the form of underwriting discounts or commissions and may also receive commissions from purchasers
of our securities for whom they may act as agent. Underwriters may sell our securities to or through dealers, and such dealers may receive
compensation in the form of discounts, concessions from the underwriters or commissions from the purchasers for whom they may act as agent.
Any underwriting compensation we pay to underwriters or agents in connection with the offering of our securities and any discounts,
concessions or commissions allowed by underwriters to participating dealers will be set forth in the applicable prospectus supplement.
Underwriters, dealers and agents participating in the distribution of the offered securities may be deemed to be underwriters, and any discounts
and commissions received by them and any profit realized by them on resale of the our securities may be deemed to be underwriting discounts and
commissions under the Securities Act of 1933. Underwriters, dealers and agents may be entitled, under agreements entered into with us, to
indemnification against and contribution toward certain civil liabilities, including liabilities under the Securities Act of 1933. The terms of any
indemnification provisions will be set forth in the applicable prospectus supplement.
If so indicated in the applicable prospectus supplement, we will authorize dealers acting as our agents to solicit offers by certain institutions to
purchase our securities from us at the public offering price set forth in such prospectus supplement pursuant to delayed delivery contracts
providing for payment and delivery on the date or dates stated in such prospectus supplement. Each contract will be for an amount not less than,
and the aggregate principal amount of securities sold pursuant to contracts shall be not less or more than, the respective amounts stated in the
applicable prospectus supplement. Institutions with whom contracts, when authorized, may be made include commercial and savings banks,
insurance companies, pension funds, investment companies, educational and charitable institutions, and other institutions, but will in all cases be
subject to our approval. Contracts will not be subject to any conditions except (i) the purchase by an institution of the offered securities covered
by its contracts shall not at the time of delivery be prohibited under the laws of any jurisdiction in the United States to which such institution is
subject and (ii) if the offered securities are being sold to underwriters, we shall have sold to such underwriters the total principal amount of our
securities less the principal amount thereof covered by contracts.
Certain of the underwriters and their affiliates may be customers of, engage in transactions with and perform services for us and our subsidiaries in
the ordinary course of business.
The securities may or may not be listed on a national securities exchange or traded in the over-the-counter market. No assurance can be given as
to the liquidity of the trading market for any such securities.
If underwriters or dealers are used in the sale, until the distribution of the securities is completed, SEC rules may limit the ability of any such
underwriters and selling group members to bid for and purchase the securities. As an exception to these rules, representatives of any underwriters
are permitted to engage in certain transactions that
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stabilize the price of the securities. Such transactions may consist of bids or purchases for the purpose of pegging, fixing or maintaining the price
of the securities. If the underwriters create a short position in the securities in connection with the offerings (in other words, if they sell more
securities than are set forth on the cover page of the prospectus supplement) the representatives of the underwriters may reduce that short
position by purchasing securities in the open market. The representatives of the underwriters may also elect to reduce any short position by
exercising all or part of any over-allotment option described in the prospectus supplement. The representatives of the underwriters may also
impose a penalty bid on certain underwriters and selling group members. This means that if the representatives purchase securities in the open
market to reduce the underwriters’ short position or to stabilize the price of the securities, they may reclaim the amount of the selling concession
from the underwriters and selling group members who sold those shares as part of the offering. In general, purchases of a security for the purpose
of stabilization or to reduce a short position could cause the price of the security to be higher than it might be in the absence of such purchases.
The imposition of a penalty bid might also have an effect on the price of the securities to the extent that it discourages resales of the securities. We
make no representation or prediction as to the direction or magnitude of any effect that the transactions described above may have on the price of
the securities. In addition, the representatives of any underwriters may determine not to engage in such transactions or that such transactions,
once commenced, may be discontinued without notice.

LEGAL MATTERS
The validity of our securities will be passed upon for us by Pillsbury Winthrop Shaw Pittman LLP, Washington, DC.

EXPERTS
The consolidated financial statements of Saul Centers, Inc., appearing in Saul Centers, Inc.’s Annual Report (Form 10-K) for the year ended
December 31, 2016 (including the schedule appearing therein), and the effectiveness of Saul Centers, Inc.’s internal control over financial reporting
as of December 31, 2016, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their reports
thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in
reliance upon such reports given on the authority of such firm as experts in accounting and auditing.

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 document that we
have filed at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the operation of the Public Reference Room. The SEC maintains an Internet site that contains reports, proxy and information
statements, and other information regarding issuers that file electronically with the SEC. Our filings are available to the public at the SEC’s Internet
site at http://www.sec.gov. Our common stock is listed on the New York Stock Exchange under the ticker symbol “BFS.” You may inspect our
reports, proxy statements and other information at the New York Stock Exchange, 20 Broad Street, New York, New York 10005.
We have filed with the SEC a registration statement (of which this prospectus is a part) on Form S-3 under the Securities Act of 1933 with respect
to our securities. This prospectus does not contain all of the information set forth in the registration statement, including the exhibits and
schedules thereto, certain parts of which are omitted as permitted by the rules and regulations of the SEC.
We are incorporating by reference the information we file with the SEC, which means that we can disclose important information to you by
referring you to those documents. The information we incorporate by reference is considered to be part of this prospectus, except for any
information superseded by information in this prospectus. We hereby incorporate by reference:
•

our Annual Report on Form 10-K for the fiscal year ended December 31, 2016, filed with the SEC on March 7, 2017;

•

our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2017, June 30, 2017 and September 30, 2017, filed with the
SEC on May 4, 2017, August 3, 2017 and November 2, 2017, respectively;
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•

our Current Reports on Form 8-K filed with the SEC on March 17, 2017, May 9, 2017, June 28, 2017 and August 30, 2017;

•

the description of our common stock contained in our Registration Statement on Form S-11 (File No. 33-4562) filed pursuant to the
Securities Act of 1933, as incorporated by reference into our Registration Statement on Form 8-A filed with the SEC pursuant to the
Securities Exchange Act of 1934, including any amendments or reports filed to update the description; and

•

any future filings made with the SEC under Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of 1934 (Exchange Act
File No. 001-12254) from the date of this prospectus until the termination of the offering.

We are not, however, incorporating by reference any documents or portions thereof, whether specifically listed above or filed in the future, that are
not deemed “filed” with the SEC, including any information furnished pursuant to Items 2.02 or 7.01 of Form 8-K or certain exhibits furnished
pursuant to Item 9.01 of Form 8-K.
Copies of these filings are available at no cost on our website, www.saulcenters.com. Amendments to these filings will be posted to our website as
soon as reasonably practical after filing with the SEC. In addition, you may request a copy of these filings and any amendments thereto at no cost,
by writing or telephoning us. Those copies will not include exhibits to those documents unless the exhibits are specifically incorporated by
reference in the documents or unless you specifically request them. You may also request copies of any exhibits to the registration statement.
Please direct your request to:

Mr. Scott V. Schneider
Saul Centers, Inc.
7501 Wisconsin Avenue, Suite 1500E
Bethesda, Maryland 20814
(301) 986-6200
Our prospectus does not contain all of the information included in the registration statement. We have omitted certain parts of the registration
statement in accordance with the rules and regulations of the SEC. For further information, we refer you to the registration statement, including its
exhibits and schedules. Statements contained in our prospectus and any accompanying prospectus supplement about the provisions or contents
of any contract, agreement or any other document referred to are not necessarily complete. Please refer to the actual exhibit for a more complete
description of the matters involved. You may get copies of the exhibits by contacting the person named above.
You should rely only on the information in our prospectus, any prospectus supplement and the documents that are incorporated by reference. We
have not authorized anyone else to provide you with different information. We are not offering these securities in any state where the offer is
prohibited by law. You should not assume that the information in this prospectus, any prospectus supplement or any incorporated document is
accurate as of any date other than the date of the document.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distribution
The following table itemizes the expenses incurred, or to be incurred, by us in connection with the registration and issuance of the securities being
registered hereunder. As indicated below, all amounts shown are estimates except for the SEC registration fee.
Registration Fee — SEC
Printing and Mailing Costs
Accounting Fees and Expenses
Legal Fees and Expenses
Miscellaneous
Total

$ 24,900
75,000*
125,000*
175,000*
50,000*
$449,900*

* Estimated.
Item 15. Indemnification of Directors and Officers
Our articles and bylaws require us to indemnify to the fullest extent permitted by and under the applicable provisions of Maryland General
Corporation Law any person who is or was, or who agrees to become, one of our directors or officers or, while one of our directors, is or was
serving or agrees to serve, as a director, officer, partner, joint venturer, employee or trustee of another entity, who, by reason of his or her status or
service as such was, or is threatened to be made a party, or otherwise involved in any proceeding. The indemnification extends to all losses
suffered and all expenses actually and reasonably incurred in connection with any proceeding. The Maryland General Corporation Law provides
that we may indemnify directors and officers unless (i) the director actually received an improper benefit or profit in money, property or services;
(ii) the act or omission of the director was material to the matter giving rise to the proceeding and was committed in bad faith or was the result of
active and deliberate dishonesty; or (iii) in a criminal proceeding, the director had reasonable cause to believe that the act or omission was
unlawful.
Our articles of incorporation and bylaws require, as a condition to advancing expenses, (i) a written affirmation by the director or officer of his
good faith belief that he has met the standard of conduct necessary for indemnification by us and (ii) a written affirmation to repay the amount paid
by us if it is determined that the director or officer was not entitled to indemnification.
Our officers and directors are also indemnified pursuant to the Partnership’s partnership agreement. We have also purchased an insurance policy
which purports to insure our officers and directors against certain liabilities incurred by them in the discharge of their functions as such officers
and directors, except for liabilities resulting from their own malfeasance.
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Item 16. Exhibits
Description

Number

1.1

Form of Underwriting or Purchase Agreement for Common Stock, Preferred Stock or Depositary Shares*

4.1

First Amended and Restated Articles of Incorporation of Saul Centers, Inc. filed with the Maryland Department of Assessments and
Taxation on August 23, 1994 and filed as Exhibit 3.(a) of the 1993 Annual Report of the Company on Form 10-K are hereby
incorporated by reference. Articles of Amendment to the First Amended and Restated Articles of Incorporation of Saul Centers, Inc.,
filed with the Maryland Department of Assessments and Taxation on May 28, 2004 and filed as Exhibit 3.(a) of the June 30, 2004
Quarterly Report of the Company are hereby incorporated by reference. Articles of Amendment to the First Amended and Restated
Articles of Incorporation of Saul Centers, Inc., filed with the Maryland Department of Assessments and Taxation on May 26, 2006 and
filed as Exhibit 3.(a) of the Company’s Current Report on Form 8-K filed May 30, 2006 are hereby incorporated by reference. Articles of
Amendment to the First Amended and Restated Articles of Incorporation of Saul Centers, Inc., filed with the Maryland State
Department of Assessments and Taxation on May 14, 2013 and filed as Exhibit 3.(a) of the Company’s Current Report on Form 8-K
filed May 14, 2013, are hereby incorporated by reference.

4.2

Amended and Restated Bylaws of Saul Centers, Inc. as in effect at and after August 24, 1993 and as of August 26, 1993 and filed as
Exhibit 3.(b) of the 1993 Annual Report of the Company on Form 10-K are hereby incorporated by reference. Amendment No. 1 to
Amended and Restated Bylaws of Saul Centers, Inc. adopted November 29, 2007 and filed as Exhibit 3(b) of the Company’s Current
Report on Form 8-K filed December 3, 2007 is hereby incorporated by reference.

4.3

Articles Supplementary to First Amended and Restated Articles of Incorporation of the Company, dated February 6, 2013, filed as
Exhibit 3.2 to the Company’s Registration Statement on Form 8-A filed on February 7, 2013 are hereby incorporated by reference.

4.4

Articles Supplementary to First Amended and Restated Articles of Incorporation of the Company, as amended, dated November 12,
2014, filed as Exhibit 3.2 to the Company’s Current Report on Form 8-K, dated November 12, 2014, are hereby incorporated by
reference.

4.5

Form specimen of certificate representing preferred stock*

4.6

Form specimen of depositary receipt representing depositary shares*

4.7

Form of Deposit Agreement (previously filed as Exhibit 4 to the Company’s Registration Statement on Form 8-A dated October 31,
2003 and incorporated herein by reference)

5.1

Opinion of Pillsbury Winthrop Shaw Pittman LLP regarding the validity of the securities being registered

12.1

Statement Regarding Computation of Ratio of Earnings to Combined Fixed Charges and Preferred Stock Dividends

23.1

Consent of Pillsbury Winthrop Shaw Pittman LLP (included as part of Exhibit 5.1)

23.2

Consent of Ernst & Young LLP

24.1

Powers of Attorney (contained on the signature page hereto)

* To be filed by amendment or incorporated by reference in connection with the offering of the offered securities
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Item 17. Undertakings.
(a) The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
(ii) To reflect in the prospectus any acts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement; notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected
in the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a
20 percent change in the maximum aggregate offering price set forth in “Calculation of Registration Fee” table in the effective registration
statement; and
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;
provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) herein do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in periodic reports filed with or furnished to the SEC by the undersigned registrant(s) pursuant to
Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement.
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.
(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed
prospectus was deemed part of and included in the registration statement; and
(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of the
Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus
is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule
430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of
the registration statement relating to the securities in the registration statement to which the prospectus relates, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or
prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in
any such document immediately prior to such effective date.
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(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser
by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:
(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;
(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its
securities provided by or on behalf of the undersigned registrant; and
(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
(6) That, for purposes of determining any liability under the Securities Act of 1933, each filing of registrant’s annual report pursuant to Section 13
(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to
Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.
(b)

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the
Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and is,
therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of
expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or
proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
whether such indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the final
adjudication of such issue.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable grounds to believe that it
meets all of the requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the County of Montgomery, State of Maryland, on December 22, 2017.
SAUL CENTERS, INC.
By: /s/ B. Francis Saul II
B. Francis Saul II
Chairman of the Board and
Chief Executive Officer

POWER OF ATTORNEY
Each person whose signature appears below hereby constitutes and appoints each of B. Francis Saul II, Christine Nicolaides Kearns and Scott V.
Schneider as his attorney-in-fact and agent, with full power of substitution and resubstitution for him in any and all capacities, to sign any or all
amendments or post-effective amendments to this Registration Statement, and to file the same, with exhibits thereto and other documents in
connection therewith or in connection with the registration of the securities under the Securities act of 1933 with the Securities and Exchange
Commission, granting unto such attorney-in-fact and agent full power and authority to do and perform each and every act and thing requisite and
necessary in connection with such matters and hereby ratifying and confirming all that such attorney-in-fact and agent or his substitutes may do
or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by the following
persons in the capacities indicated.
SIGNATURE

/s/ B. Francis Saul II
B. Francis Saul II

TITLE

DATE

Chairman of the Board and Chief Executive Officer
(principal executive officer)

December 22, 2017

/s/ Philip D. Caraci
Philip D. Caraci

Vice Chairman

December 22, 2017

/s/ J. Page Lansdale
J. Page Lansdale

President, Chief Operating Officer and Director

December 22, 2017

Senior Vice President, Chief Financial Officer, Treasurer
and Secretary (principal financial officer)

December 22, 2017

/s/ Joel A. Friedman
Joel A. Friedman

Senior Vice President and Chief Accounting Officer
(principal accounting officer)

December 22, 2017

/s/ George P. Clancy
George P. Clancy

Director

December 22, 2017

/s/ Philip C. Jackson, Jr.
Philip C. Jackson, Jr.

Director

December 22, 2017

/s/ Scott V. Schneider
Scott V. Schneider

21

Table of Contents

/s/ Patrick F. Noonan
Patrick F. Noonan

Director

December 22, 2017

/s/ H. Gregory Platts
H. Gregory Platts

Director

December 22, 2017

/s/ Andrew M. Saul II
Andrew M. Saul II

Director

December 22, 2017

/s/ Mark Sullivan III
Mark Sullivan III

Director

December 22, 2017
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Section 2: EX-5.1 (EX-5.1)
Exhibit 5.1
PILLSBURY WINTHROP SHAW PITTMAN LLP
1200 Seventeenth St. NW
Washington, DC 20036
December 22, 2017
Saul Centers, Inc.
7501 Wisconsin Avenue
Suite 1500
Bethesda, MD 20814
Re:

Registration Statement on Form S-3

Ladies and Gentlemen:
We are acting as counsel for Saul Centers, Inc., a Maryland corporation (the “Company”), in connection with the Registration Statement on
Form S-3 (the “Registration Statement”) relating to the registration under the Securities Act of 1933 (the “Act”) of the following securities of the
Company having an aggregate initial public offering price of up to U.S. $200,000,000: (a) shares of common stock, par value $0.01 per share
(“Common Stock”), (b) shares of preferred stock, par value $0.01 per share (“Preferred Stock”), in one or more series, and (c) depositary shares
evidenced by depositary receipts, each representing fractional interests in Preferred Stock (“Depositary Shares”). The Common Stock, Preferred
Stock and Depositary Shares are collectively referred to herein as the “Securities.”
We have reviewed and are familiar with such corporate proceedings and other matters as we have deemed necessary for the opinions expressed in
this letter. In such review, we have assumed that, where applicable, the Securities will be properly authenticated by the manual signature of an
authorized representative of the depositary or transfer agent, and the signatures on all documents examined by us are genuine, which assumptions
we have not independently verified.
On the basis of the assumptions and subject to the qualifications and limitations set forth herein, we are of the opinion that
1.

With respect to the Common Stock, when the Board of Directors of the Company or a duly authorized committee of such Board (such Board
of Directors or committee being referred to herein as the “Board”) has taken all necessary corporate action to approve the issuance and
establish the terms of the offering of shares of the Common Stock and related matters and when such shares have been issued and sold by
the Company in the manner contemplated by the Registration Statement and in accordance with such Board action, such shares of Common
Stock (including any Common Stock duly issued upon conversion, exchange or exercise of any other Security in accordance with the terms
of such other Security or the instrument governing such other Security providing for such conversion, exchange or exercise as approved by
the Board) will be duly authorized, legally issued, fully paid and nonassessable.

2.

With respect to the Preferred Stock, when the Board has taken all necessary corporate action to approve the issuance and establish the
terms of any particular series of Preferred Stock, the offering thereof and related matters, including the filing of articles supplementary to the
articles of incorporation of the Company conforming to Maryland law regarding such series of Preferred Stock with the Maryland State
Department of Assessments and Taxation (the “MSDAT”), and when shares of such series of Preferred Stock have been issued and sold by
the Company in the manner contemplated by the Registration Statement and in accordance with such Board action, such shares of such

series of Preferred Stock (including any shares of such series of Preferred Stock duly issued upon conversion, exchange or exercise of any
other Security in accordance with the terms of such other Security or the instrument governing such other Security providing for such
conversion, exchange or exercise as approved by the Board) will be duly authorized, legally issued, fully paid and nonassessable.
3.

With respect to any of the Depositary Shares, when (a) the Board has taken all necessary corporate action to approve the issuance and
establish the terms of the series of Preferred Stock to be issued in connection therewith, the offering of such Depositary Shares representing
interests in such series of Preferred Stock, and related matters, including the filing of articles supplementary to the articles of incorporation of
the Company

conforming to Maryland law regarding the Preferred Stock with the MSDAT, (b) a deposit agreement has been duly authorized, executed and
delivered by the Company and a bank or trust company to be selected by the Company, as depositary (a “Deposit Agreement”), which
Deposit Agreement establishes the terms of the Depositary Shares and their issuance and sale, (c) the shares of such series of Preferred
Stock have been deposited with such depositary in accordance with such Deposit Agreement, (d) such shares of such series of Preferred
Stock have been issued and sold in the manner contemplated by the Registration Statement and in accordance with such Board action, and
(e) receipts (“Receipts”) evidencing Depositary Shares are duly issued against the deposit of such series of Preferred Stock in accordance
with such Deposit Agreement, such Depositary Shares will be duly authorized, validly issued, fully paid and nonassessable and such
Receipts will be duly authorized and validly issued and entitle the holders thereof to the rights specified in such Deposit Agreement.
Our opinions set forth above are subject to and limited by the effect of (a) applicable bankruptcy, insolvency, fraudulent conveyance, fraudulent
transfer, receivership, conservatorship, arrangement, moratorium and other laws affecting and relating to the rights of creditors generally,
(b) general equitable principles and (c) requirements of reasonableness, good faith, fair dealing and materiality.
In connection with the opinions expressed above, we have assumed that, at or prior to the time of the delivery of any such Security, the
Registration Statement, and any amendments thereto (including post-effective amendments) will be effective under the Act, a Prospectus
Supplement to the Prospectus forming a part of the Registration Statement will have been prepared and filed with the Securities and Exchange
Commission (the “Commission”) describing the Securities offered thereby, the authorization of such Security will not have been modified or
rescinded by the Board, and there will not have occurred any change in law affecting the validity or enforceability of such Security. We have also
assumed that none of the terms of any Security to be established subsequent to the date hereof nor the issuance and delivery of such Security,
nor the compliance by the Company with the terms of such Security, will violate any applicable federal or state law or will result in a violation of
any provision of any instrument or agreement then binding upon the Company or any restriction imposed by any court or governmental body
having jurisdiction over the Company.
The opinions set forth in this letter are limited to the laws of the State of Maryland and the State of New York as in effect on the date hereof. We
assume no obligation to advise you of any changes in the foregoing subsequent to the delivery of this opinion. We express no opinion as to
compliance with any state securities laws, including the securities laws of the State of Maryland and the State of New York, or as to federal or state
laws regarding fraudulent transfers. We render no opinions with respect to the law of any other jurisdiction. This opinion has been prepared for
your use in connection with the filing of the Registration Statement.
We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Registration Statement and to the use of our name under the caption
“Legal Matters” in the Registration Statement and in the Prospectus forming a part thereof and any supplement thereto. In giving this consent, we
do not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Act or the rules and regulations
of the Commission promulgated thereunder.
Very truly yours,
/s/ Pillsbury Winthrop Shaw Pittman LLP
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Section 3: EX-12.1 (EX-12.1)
Exhibit 12.1
Earnings to Fixed Charges
(In thousands, except ratios)
Nine Months
Ended
9/30/2017

Ratio of Earnings to Fixed Charges
Total revenue
Operating expenses
Operating income
Non-Operating Items :
Loss on early extinguishment of debt
Change in fair value of derivatives
Gain on sales of properties
Gain on casualty settlements
Income from continuing operations
Fixed Charges:
Interest and amortization of deferred debt
expense
Capitalized Interest

$

170,610
124,428
46,182
—
(2)

Years Ended December 31,
2014
2013

2016

2015

$217,070
161,357
55,713

$209,077
156,147
52,930

$207,092
155,163
51,929

$197,897
162,628
35,269
(7)
(497)

2012

$190,092
154,996
35,096

—
46,180

—
(6)
1,013
—
56,720

—
(10)
11
—
52,931

—
(10)
6,069
—
57,988

36
—

77
34,842

219
35,351

35,585
2,495

45,683
2,527

45,165
2,166

46, 034
689

46,589
170

49,544
42

Total fixed charges
Less: Capitalized Interest
Earnings

38,080
(2,495)
81,765

48,210
(2,527)
$102,403

47,331
(2,166)
$ 98,096

46,723
(689)
$104,022

46,759
(170)
$ 81,431

49,586
(42)
$ 84,895

$

38,080
9,281

$ 48,210
12,375

$ 47,331
12,375

$ 46,723
13,361

$ 46,759
13,983

$ 49,586
15,140

$

47,361

$ 60,585

$ 59,706

$ 60,084

$ 60,742

$ 64,726

$

Fixed charges and preferred dividends :
Total fixed charges
Preferred stock dividends
Total fixed charges and preferred
dividends
Ratio of earnings to combined fixed
charges and preferred dividends

1.73

X

1.69

X

1.64

X

1.73

X

1.34

X

1.31

X
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Section 4: EX-23.2 (EX-23.2)
Exhibit 23.2
Consent of Independent Registered Public Accounting Firm
We consent to the reference to our firm under the caption “Experts” in this Registration Statement on Form S-3 and related Prospectus of Saul
Centers, Inc. for the registration of common stock, preferred stock and depository shares, and to the incorporation by reference therein of our
reports dated March 7, 2017, with respect to the consolidated financial statements and schedule of Saul Centers, Inc., and the effectiveness of
internal control over financial reporting of Saul Centers Inc., included in its Annual Report (Form 10-K) for the year ended December 31, 2016, filed
with the Securities and Exchange Commission.
/s/ Ernst & Young LLP
Tysons, Virginia
December 22, 2017
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