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This represents common units of limited partnership interests ("OP Units") in STAG Industrial Operating Partnership, L.P.; a Delaware
limited partnership ("Operating Partnership"). Beginning April 20, 2012 the OP Units are deemable for cash equal to the then current
market value of one share of STAG Industrial, Inc. (the "Issuer") stock or, at the election of the Issuer, for the shares of the Issuer's
common stock on a one-for-one basis.

The reporting person distributed certain of the OP Units that had been attributed to the reporting person solely in his role as the
controlling member of the STAG Investments IV, LLC, one of the Contributors to the Issuer as part of the Issuer's formation transactions.
The OP Unit noted have been distributed to the members of the STAG Investments IV, LLC who are unrelated parties to the Issuer and

the reporting person.

The OP Units are vested as of the date of issuance, April 20, 2012, and have no expiration date.

The OP Units were distributed in accordance with the membership interest percentage owned by the members of the STAG Investments
IV, LLC and STAG GI Investments, LLC, irrespective of the price of Issuer's stock.

This amount includes (a) 230769 OP Units held directly by STAG Investments III, LLC, for which the reporting person is the controlling
member, (b) 5,252 OP Units held directly by STAG III Employees, LLC, for which an affiliate of the reporting person is the manager,
and (c) 6,615 OP Units held directly by Net Lease Aggregation Funds, LLC and BSB STAG III, LLC, for which the reporting person is
the managing member. The reporting person disclaims any beneficial ownership of such OP Units except to the extent of his pecuniary
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interest.

The OP Units were issued to the reporting person as a distribution from STAG Investments IV, LLC and STAG GI Investments, LLC,
contributors to the Issuer's formation transactions.
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