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Item 2.02 Results of Operations and Financial Condition

On September 11, 2026, AMREP Corporation (the “Company”) issued a press release that reported its results of operations for the three-month period ended
July 31, 2026. The press release is being furnished with this Current Report on Form 8-K as Exhibit 99.1 and is incorporated herein by reference.

The information in this Item 2.02 of this Form 8-K and Exhibit 99.1 attached hereto shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, except as shall be expressly set forth
by specific reference in such filing.

Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

On September 10, 2026, the shareholders of the Company, at the Company’s 2026 Annual Meeting of Shareholders, approved the AMREP Corporation 2026
Equity Compensation Plan (the “Plan”). The Plan will become effective on September 20, 2026. The Plan terminates on, and no award will be granted under
the Plan on or after, September 19, 2036; provided, however, that the Company’s Board of Directors (the “Board”) may, at any time prior to that date,
terminate the Plan.

The Plan is administered by the Compensation and Human Resources Committee of the Board (the “Committee”). All directors and employees of the
Company or its affiliates are eligible to receive awards under the Plan, including the Company’s named executive officers, Christopher V. Vitale and
Adrienne M. Uleau.

Awards under the Plan may be made to eligible persons in the form of options, restricted stock, restricted stock units, deferred stock units, stock appreciation
rights, dividend equivalent rights and other forms of equity-based awards, as contemplated in the Plan. With respect to option awards, the exercise price of
the option is required to be at least 100% of the fair market value of a share of the Company’s common stock, par value $0.10 per share (“Common Stock”)
on the grant date. The aggregate maximum number of shares of Common Stock that may be granted under the Plan is 500,000 shares, subject to adjustment
in the event there is a merger, consolidation, stock split, reclassification, recapitalization or similar transaction with respect to the Common Stock.

The maximum number of shares of Common Stock that may underlie options granted in any calendar year to any eligible participant under the Plan, other
than any non-employee director of the Company or its subsidiaries (each a “Director”), may not exceed 50,000 shares. The maximum number of shares of
Common Stock that may underlie awards issued under the Plan, other than options, granted in any calendar year to any eligible participant under the Plan,
other than any Director, may not exceed 30,000 shares. The maximum number of shares of Common Stock that may underlie options granted in any calendar
year to any Director may not exceed 25,000 shares. The maximum number of shares of Common Stock that may underlie awards issued under the Plan, other
than options, granted in any calendar year to any Director may not exceed 15,000 shares. Awards under the Plan may, but are not required to, be subject to
one or more measures of objective or subjective business, financial or individual performance or other performance criteria established by the Committee in
its discretion.

On September 10, 2026, the Board approved the Form of Deferred Stock Unit Agreement to be used for awards of deferred stock units under the Plan and the
Compensation and Human Resources Committee of the Board approved the Form of Restricted Stock Award Agreement to be used for awards of restricted
stock under the Plan.




As discussed in the Company’s Proxy Statement filed with the Securities and Exchange Commission on August 4, 2026, on the last trading day of calendar
year 2026 and each year thereafter, each non-employee member of the Board shall be issued the number of deferred stock units of the Company under the
Plan equal to $30,000 divided by the closing price per share of Common Stock reported on the New York Stock Exchange on such date, provided that, such
amount is pro-rated to reflect any director’s removal or retirement from the Board, any decision that a director not stand for reelection to the Board or any
new director being appointed or elected to the Board.

The foregoing description of the Plan does not purport to be complete and is qualified in its entirety by reference to the full text of the Plan, which is attached
hereto as Exhibit 10.1 and is incorporated herein by reference. The Form of Deferred Stock Unit Agreement and Form of Restricted Stock Award Agreement
are attached hereto as Exhibits 10.2 and 10.3.

Item 5.07 Submission of Matters to a Vote of Security Holders.

The 2026 Annual Meeting of Shareholders of AMREP Corporation was held on September 10, 2026. At the meeting, shareholders holding an aggregate of
4,549,271 shares of common stock, par value $.10, of the Company out of a total of 5,324,849 shares outstanding and entitled to vote, were present in person
or represented by proxy.

At the meeting, Timothy S. McNaney and Albert V. Russo were elected as directors of the Company in Class III by the final votes set forth opposite their
names, to hold office until the 2029 Annual Meeting of Shareholders and until their successors are elected and qualified:

Votes For Votes Withheld  Broker Non-Votes
Timothy S. McNaney 3,248,190 36,720 1,264,361
Albert V. Russo 2,979,068 305,842 1,264,361

The following proposals were voted on and approved at the meeting:

Proposal Votes For Votes Against Abstentions Broker Non-Votes
Approval of the adoption of the AMREP Corporation 2026 Equity
Compensation Plan 3,245,813 33,362 5,735 1,264,361
Approval, on an advisory basis, of the compensation paid to the Company’s
named executive officers as disclosed in the Company’s proxy statement 3,180,665 101,718 2,527 1,264,361

Ratification of the appointment of Rosenberg Rich Baker Berman, P.A. as
the Company’s independent registered public accounting firm for the year
ended April 30, 2027 4,461,877 76,385 11,009 0




Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit Number Description
10.1 AMREP Corporation 2026 Equity Compensation Plan.
10.2 Form of Deferred Stock Unit Agreement under the 2026 Equity Compensation Plan.
10.3 Form of Restricted Stock Award Agreement under the 2026 Equity Compensation Plan.
99.1 Press Release, dated September 11, 2026, issued by AMREP Corporation.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

AMREP Corporation
Date: September 11, 2026 By: /s/ Adrienne M. Uleau

Adrienne M. Uleau
Chief Financial Officer and Vice President
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Exhibit 10.1

AMREP CORPORATION
2026 EQUITY COMPENSATION PLAN

AMREP Corporation, an Oklahoma corporation, wishes to attract employees, Directors, officers, advisors and consultants to the Company and
Subsidiaries, and induce employees, Directors, officers, advisors, consultants and other personnel to remain with the Company and Subsidiaries and
encourage them to increase their efforts to make the Company’s business more successful whether directly or through Subsidiaries or other Affiliates. In
furtherance thereof, the AMREP Corporation 2026 Equity Compensation Plan (the “Plan”) is designed to provide equity-based incentives to certain Eligible
Persons. Awards under the Plan may be made to Eligible Persons in the form of Options (including Stock Appreciation Rights), Restricted Stock, Deferred
Stock Units, Restricted Stock Units, Dividend Equivalent Rights and other forms of equity-based Awards as contemplated herein.

1. DEFINITIONS
Whenever used herein, the following terms shall have the meanings set forth below:

“Affiliate” means any entity other than a Subsidiary that is controlled by or under common control with the Company that is designated as an
“Affiliate” by the Committee in its discretion.

“Award” except where referring to a particular category of grant under the Plan, shall include Options, Restricted Stock, RSUs, DSUs, Dividend
Equivalent Rights and other equity-based awards as contemplated herein.

“Award Agreement” means a written agreement in a form approved by the Committee, as provided in Section 3. An Award Agreement may be,
without limitation, an employment or other similar agreement containing provisions governing grants hereunder, if approved by the Committee for use under
the Plan.

“Board” means the Board of Directors of the Company.

“Cause” means, unless otherwise provided in the Participant’s Award Agreement, a finding by the Committee that the Grantee (i) has breached his or
her employment or service contract with the Company, a Subsidiary or an Affiliate, (ii) has engaged in disloyalty to the Company, a Subsidiary or an
Affiliate, including, without limitation, fraud, embezzlement, theft, commission of a felony or proven dishonesty, (iii) has disclosed trade secrets or
confidential information of the Company, a Subsidiary or an Affiliate to persons not entitled to receive such information, (iv) has breached any written non-
competition, non-solicitation or confidentiality agreement between the Grantee and the Company, a Subsidiary or an Affiliate or (v) has engaged in such
other behavior detrimental to the interests of the Company, a Subsidiary or an Affiliate as the Committee determines; provided, however, that, if at any
particular time the Participant is subject to an effective employment agreement with the Company, a Subsidiary or an Affiliate which expressly provides for
the definition of “Cause” or similar concept, then, in lieu of the foregoing definition, “Cause” shall at that time and with respect to that Participant have such
meaning as may be specified in such employment agreement.




“Change in Control” means the happening of any of the following:

(6] any “person,” including a “group” (as such terms are used in Sections 13(d)and 14(d) of the Exchange Act, but excluding the Key
Shareholders, the Company, any entity or person controlling, controlled by or under common control with the Key Shareholders, the Company, any employee
benefit plan of the Company, or any such entity, and any “group” (as such term is used in Section 13(d)(3) of the Exchange Act) of which any of the
foregoing persons or entities is a member), is or becomes the “beneficial owner” (as defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of
securities of the Company representing 50% or more of either (A) the combined voting power of the Company’s then outstanding securities or (B) the then
outstanding Common Stock (in either such case other than as a result of an acquisition of securities directly from the Company or any of its Subsidiaries);
provided, however, that, in no event shall a Change in Control be deemed to have occurred upon an initial public offering or a subsequent public offering of
the Common Stock under the Securities Act;

(ii) any consolidation or merger of the Company where the shareholders of the Company, immediately prior to the consolidation or merger,
would not, immediately after the consolidation or merger, beneficially own (as such term is defined in Rule 13d-3 under the Exchange Act), directly or
indirectly, shares representing in the aggregate 50% or more of the combined voting power of the securities of the corporation issuing cash or securities in the
consolidation or merger (or of its ultimate parent corporation, if any);

(iii) there shall occur (A) any sale, lease, exchange or other transfer (in one transaction or a series of transactions contemplated or arranged by
any party as a single plan) of all or substantially all of the assets of the Company, other than a sale or disposition by the Company of all or substantially all of
the Company’s assets to an entity, at least 50% of the combined voting power of the voting securities of which are owned by any “person,” including a
“group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act), in substantially the same proportion as their ownership of the Company
immediately prior to such sale or (B) the approval by shareholders of the Company of any plan or proposal for the liquidation or dissolution of the Company;
or

(iv) the members of the Board at the beginning of any consecutive 24-calendar-month period (the “Incumbent Directors”) cease for any reason
other than due to death to constitute at least a majority of the members of the Board; provided that any director whose election, or nomination for election by
the Company’s shareholders, was approved by a vote of at least two-thirds of the members of the Board then still in office who were members of the Board at
the beginning of such 24-calendar-month period, shall be deemed to be an Incumbent Director.

Notwithstanding the foregoing, if at any time any Key Shareholder, any entity or person controlling, controlled by or under common control with a
Key Shareholder, or any “group” (as such term is used in Section 13(d)(3) of the Exchange Act) of which any of the foregoing persons or entities is a
member, is or becomes the “beneficial owner” (as defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of securities of the Company
representing 50% or more of either (A) the combined voting power of the Company’s then outstanding securities or (B) the then outstanding Common Stock
(in either such case other than as a result of an acquisition of securities directly from the Company or any of its Subsidiaries), then the Committee may, in its
sole discretion, deem that a Change in Control has occurred; provided, however, that, in no event shall a Change in Control be deemed to have occurred upon
an initial public offering or a subsequent public offering of the Common Stock under the Securities Act.




Notwithstanding the foregoing, if at any time the Participant is subject to an effective employment agreement with the Company, a Subsidiary or an
Affiliate which expressly provides for the definition of a change in control of the Company, then, in lieu of the foregoing definition, “Change in Control”
shall at that time and with respect to that Participant have such meaning as may be specified in such employment agreement with respect to the Company.

Notwithstanding the foregoing, if an event constitutes a Change in Control as described above but does not constitute a “change in the ownership,”
“change in effective control” or “change in the ownership of a substantial portion of the assets” of the Company, as such terms are defined in Treasury
Regulations §1.409A-3 (or other applicable guidance issued under Section 409A of the Code), then such event shall not be deemed a Change in Control to
the extent that it would result in the imposition of the 20% excise tax as set forth in Section 409A(a)(1)(B) of the Code. Such event may, however, continue to
constitute a Change in Control to the extent possible (e.g., vesting without an acceleration of distribution) without causing the imposition of such 20% tax.

“Code” means the Internal Revenue Code of 1986, as amended.

“Committee” means the Compensation and Human Resources Committee of the Board, or any sub-committee of the Compensation and Human
Resources Committee of the Board to which the Compensation and Human Resources Committee of the Board may delegate any powers, duties or
obligations of the “Committee” under this Plan.

“Common Stock” means the Company’s Common Stock, par value $.10 per share, either currently existing or authorized hereafter.

“Company” means AMREP Corporation, an Oklahoma corporation.

“Deferred Stock Unit” or “DSU” means a deferred award of Shares that are subject to restrictions hereunder.

“Director” means a director of the Company or a Subsidiary who is not an employee of the Company or a Subsidiary.

“Disability” means, unless otherwise provided by the Committee in the Participant’s Award Agreement, a disability which renders the Participant
incapable of performing all of his or her duties for a period of at least 180 consecutive or non-consecutive days during any consecutive twelve-month period.

“Dividend Equivalent Right” means a right awarded under Section9 to receive (or have credited) the equivalent value of dividends paid on
Common Stock.

“Eligible Person” means (i) an employee, Director, officer, advisor, consultant or other personnel of the Company or any of its Subsidiaries or other
person expected to provide significant services (of a type expressly approved by the Committee as covered services for these purposes) to the Company or
Subsidiaries or (ii) officers, directors, employees, members, or managers of joint venture affiliates of the Company or other entities designated in the
discretion of the Committee. In the case of grants directly or indirectly to employees of entities described in clause (ii) of the foregoing sentence, the
Committee may make arrangements with such entities as it may consider appropriate in its discretion, in light of tax and other considerations.




“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Fair Market Value” per Share as of a particular date means (i) if Shares are then listed on a national securities exchange, the closing sales price per
Share on the exchange for the last preceding date on which there was a sale of Shares on such exchange, as determined by the Committee, (ii) if Shares are
not then listed on a national securities exchange but are then traded on an over-the-counter market, the average of the closing bid and asked prices for the
Shares in such over-the-counter market for the last preceding date on which there was a sale of such Shares in such market, as determined by the Committee,
or (iii) if Shares are not then listed on a national securities exchange or traded on an over-the-counter market, such value as the Committee in its discretion
may in good faith determine; provided that, where the Shares are so listed or traded, the Committee may make such discretionary determinations where the
Shares have not been traded for 10 consecutive trading days.

“Grantee” means an Eligible Person granted Restricted Stock, RSUs, DSUs, Dividend Equivalent Rights, SARs or such other equity-based Awards
(other than an Option) as may be granted pursuant to Section 11.

“Incentive Stock Option” means an “incentive stock option” within the meaning of Section 422(b) of the Code.

“Key Shareholder” means any “person,” including a “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act), who is as of
the date of the adoption of this Plan by the Board, the “beneficial owner” (as defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of
securities of the Company representing 10% or more of either (A) the combined voting power of the Company’s then outstanding securities or (B) the then
outstanding Common Stock.

“Non-Qualified Stock Option” means an Option which is not an Incentive Stock Option.

“Option” means the right to purchase, at a price and for the term fixed by the Committee in accordance with the Plan, and subject to such other
limitations and restrictions in the Plan and the applicable Award Agreement, a number of Shares determined by the Committee.

“Optionee” means an Eligible Person to whom an Option is granted, or the Successors of the Optionee, as the context so requires.
“Option Price” means the price per Share, determined by the Committee, at which an Option may be exercised.

“Participant” means a Grantee or Optionee.

“Performance Goals” has the meaning set forth in Section 12.

“Plan” means the Company’s 2026 Equity Compensation Plan, as set forth herein and as the same may from time to time be amended.




“Restricted Stock” means an award of Shares that are subject to restrictions hereunder.
“Restricted Stock Unit” or “RSU” means a right, pursuant to the Plan, of the Grantee to payment of the RSU Value.

“RSU Value,” per RSU, means the Fair Market Value of a Share or, if so provided by the Committee, such Fair Market Value to the extent in excess
of a base value established by the Committee at the time of grant.

“Securities Act” means the Securities Act of 1933, as amended.

“Settlement Date” means the date determined under Section 7.4(c) with respect to RSUs and the date determined under Section 8.4(c) with respect to
DSUs.

“Shares” means shares of Common Stock of the Company.
“Stock Appreciation Right” or “SAR” means a stock appreciation right with respect to a share of Common Stock.

“Subsidiary” means any corporation, limited liability company, partnership or other entity of which at least 50% of the economic interest in the
equity is owned (directly or indirectly) by the Company or by another Subsidiary. In the event the Company becomes such a subsidiary of another company
(directly or indirectly), the provisions hereof applicable to subsidiaries shall, unless otherwise determined by the Committee, also be applicable to such parent
company.

“Successor of the Optionee” means the legal representative of the estate of a deceased Optionee or the person or persons who shall acquire the right
to exercise an Option by bequest or inheritance or by reason of the death of the Optionee.

“Termination of Service” means a Participant’s termination of employment or other service (as a Director, consultant or otherwise), as applicable,
with the Company, Subsidiaries and Affiliates.

2. EFFECTIVE DATE AND TERMINATION OF PLAN

The effective date of the Plan is September 20, 2026 or, if later, the date of the approval of the Plan by the shareholders of the Company. The Plan
shall terminate on, and no Award shall be granted hereunder on or after, September 19, 2036; provided, however, that the Board may at any time prior to that
date terminate the Plan. Notwithstanding the foregoing, a termination of the Plan that occurs after an Award is made shall not materially impair the rights of a
Participant with respect to that Award unless the Participant consents. The termination of the Plan shall not impair the power and authority of the Committee
with respect to any outstanding Award.

3. ADMINISTRATION OF PLAN

(a) The Plan shall be administered by the Committee. The Committee, upon and after such time as it is subject to Section 16 of the Exchange
Act, shall consist of at least two individuals each of whom shall be a “nonemployee director” as defined in Rule 16b-3 as promulgated by the Securities and
Exchange Commission (“Rule 16b-3") under the Exchange Act; provided that, no action taken by the Committee (including, without limitation, grants) shall
be invalidated because any or all members of the Committee fail to satisfy the foregoing requirements of this sentence. The acts of a majority of the members
present at any meeting of the Committee at which a quorum is present, or acts approved in writing by a majority of the entire Committee, shall be the acts of
the Committee for purposes of the Plan. If and to the extent applicable, no member of the Committee may act as to matters under the Plan specifically
relating to such member. Notwithstanding the other foregoing provisions of this Section 3(a), any Award under the Plan to a person who is a member of the
Board shall be made and administered by the Board. If no Committee is designated by the Board to act for these purposes, the Board shall have the rights and
responsibilities of the Committee hereunder and under the Award Agreements.




(b) Subject to the provisions of the Plan, the Committee shall in its discretion as reflected by the terms of the Award Agreements (i) determine
the eligibility of Eligible Persons to receive an Award, (ii) authorize the granting of Awards to Eligible Persons and (iii) determine the number of Shares to be
covered under any Award Agreement, considering the position and responsibilities of the Eligible Person, the nature and value to the Company of the Eligible
Person’s present and potential contribution to the success of the Company whether directly or through Subsidiaries or Affiliates and such other factors as the
Committee may deem relevant.

(c) The Award Agreement shall contain such other terms, provisions and conditions not inconsistent herewith as shall be determined by the
Committee. In the event that any Award Agreement or other agreement hereunder provides (without regard to this sentence) for the obligation of the
Company, Subsidiaries or Affiliates to purchase or repurchase Shares from a Participant or any other person, then, notwithstanding the provisions of the
Award Agreement or such other agreement, such obligation shall not apply to the extent that the purchase or repurchase would not be permitted under
applicable law. The Participant shall take whatever additional actions and execute whatever additional documents the Committee may in its reasonable
judgment deem necessary or advisable in order to carry out or effect one or more of the obligations or restrictions imposed on the Participant pursuant to the
express provisions of the Plan and the Award Agreement.

4. SHARES AND UNITS SUBJECT TO THE PLAN
4.1 In General

(a) Subject to adjustments as provided in Section 16, the total number of Shares subject to Awards granted under the Plan (including
securities convertible into or exchangeable for Shares), in the aggregate, may not exceed five hundred thousand (500,000) Shares, each of which may be
issued as Incentive Stock Options. The maximum number of Shares that may underlie Options granted in any calendar year to any Eligible Person, other than
any Director, shall not exceed fifty thousand (50,000) Shares. The maximum number of Shares that may underlie Awards, other than Options, granted in any
calendar year to any Eligible Person, other than any Director, shall not exceed thirty thousand (30,000) Shares. The maximum number of Shares that may
underlie Options granted in any calendar year to any Director shall not exceed twenty-five thousand (25,000) Shares. The maximum number of Shares that
may underlie Awards, other than Options, granted in any calendar year to any Director shall not exceed fifteen thousand (15,000) Shares. Shares distributed
under the Plan may be treasury Shares or authorized but unissued Shares. Any Shares that have been granted as Restricted Stock or that have been reserved
for distribution in payment for Options, RSUs, DSUs or other equity-based Awards but are later forfeited or for any other reason are not payable under the
Plan may again be made the subject of Awards under the Plan.




(b) Shares subject to Dividend Equivalent Rights, other than Dividend Equivalent Rights based directly on the dividends payable with
respect to Shares subject to Options or the dividends payable on a number of Shares corresponding to the number of RSUs or DSUs awarded, shall be subject
to the limitation of Section 4.1(a). Notwithstanding Section 4.1(a), there shall be no limit on the number of RSUs or Dividend Equivalent Rights to the extent
they are paid out in cash that may be granted under the Plan. If any RSUs, Dividend Equivalent Rights or other equity-based Awards under Section 11 are
paid out in cash, then, notwithstanding the first sentence of Section 4.1(a) above (but subject to the second sentence thereof), the underlying Shares may again
be made the subject of Awards under the Plan.

(©) The certificates for Shares issued hereunder may include any legend which the Committee deems appropriate to reflect any rights
of first refusal or restrictions on transfer hereunder or under the Award Agreement, or as the Committee may otherwise deem appropriate.

5. PROVISIONS APPLICABLE TO STOCK OPTIONS
5.1 Grant of Option

Subject to the other terms of the Plan, the Committee may, in its discretion as reflected by the terms of the applicable Award Agreement:
(i) determine and designate from time to time those Eligible Persons to whom Options are to be granted and the number of Shares to be optioned to each
Eligible Person; (ii) determine whether to grant Options intended to be Incentive Stock Options, or to grant Non-Qualified Stock Options, or both; provided
that Incentive Stock Options may only be granted to employees of the Company, Subsidiaries or Affiliates; (iii) determine the time or times when and the
manner and condition in which each Option shall be exercisable and the duration of the exercise period; (iv) designate each Option as one intended to be an
Incentive Stock Option or a Non-Qualified Stock Option; and (v) determine or impose other conditions to the grant or exercise of Options under the Plan as it
may deem appropriate. Notwithstanding anything to the contrary in this Plan, to the extent that any Option does not qualify as an Incentive Stock Option, it
shall constitute a separate Non-Qualified Stock Option.

5.2 Option Price
The Option Price shall be determined by the Committee on the date the Option is granted and reflected in the Award Agreement, as the same may be
amended from time to time. Any particular Award Agreement may provide for different Option Prices for specified amounts of Shares subject to the Option;
provided that the Option Price shall not be less than 100% of the Fair Market Value of a Share on the day the Option is granted.
5.3 Period of Option and Vesting
(a) Unless earlier expired, forfeited or otherwise terminated, each Option shall expire in its entirety upon the 10th anniversary of the

date of grant or shall have such other term as is set forth in the applicable Award Agreement. The Option shall also expire, be forfeited and terminate at such
times and in such circumstances as otherwise provided hereunder or under the Award Agreement.




(b) Each Option, to the extent that the Optionee has not had a Termination of Service and the Option has not otherwise lapsed,
expired, terminated or been forfeited, shall first become exercisable according to the terms and conditions set forth in the Award Agreement, as determined by
the Committee at the time of grant. Unless otherwise provided in the Plan or the Award Agreement, no Option (or portion thereof) shall ever be exercisable if
the Optionee has a Termination of Service before the time at which such Option (or portion thereof) would otherwise have become exercisable, and any
Option that would otherwise become exercisable after such Termination of Service shall not become exercisable and shall be forfeited upon such termination.
Notwithstanding the foregoing provisions of this Section 5.3(b), Options exercisable pursuant to the schedule set forth by the Committee at the time of the
grant may be fully or more rapidly exercisable or otherwise vested at any time in the discretion of the Committee. Upon and after the death of an Optionee,
such Optionee’s Options, if and to the extent otherwise exercisable hereunder or under the applicable Award Agreement after the Optionee’s death, may be
exercised by the Successors of the Optionee.

5.4 Exercisability Upon and After Termination of Optionee

(a) Subject to provisions of the Award Agreement, if an Optionee has a Termination of Service other than by the Company or
Subsidiaries for Cause, or other than by reason of death or Disability, then no exercise of an Option may occur after the expiration of the three-month period
to follow the termination, or if earlier, the expiration of the term of the Option as provided under Section 5.3(a); provided that, if the Optionee should die
after the Termination of Service, but while the Option is still in effect, the Option (if and to the extent otherwise exercisable by the Optionee at the time of
death) may be exercised until the earlier of (i) one year from the date of the Termination of Service of the Optionee, or (ii) the date on which the term of the
Option expires in accordance with Section 5.3(a).

(b) Subject to provisions of the Award Agreement, in the event the Optionee has a Termination of Service on account of death or
Disability, the Option (whether or not otherwise exercisable) may be exercised until the earlier of (i) one year from the date of the Termination of Service of
the Optionee, or (ii) the date on which the term of the Option expires in accordance with Section 5.3.

(©) Notwithstanding any other provision hereof, unless otherwise provided in the Award Agreement, if the Optionee has a Termination
of Service for Cause, the Optionee’s Options, to the extent then unexercised, shall thereupon cease to be exercisable and shall be forfeited forthwith.

5.5 Exercise of Options
(a) Subject to vesting, restrictions on exercisability and other restrictions provided for hereunder or otherwise imposed in accordance
herewith, an Option may be exercised, and payment in full of the aggregate Option Price made, by an Optionee only by written notice (in the form prescribed

by the Committee) to the Company or its designee specifying the number of Shares to be purchased.

(b) Without limiting the scope of the Committee’s discretion hereunder, the Committee may impose such other restrictions on the
exercise of Options (whether or not in the nature of the foregoing restrictions) as it may deem necessary or appropriate.




5.6 Payment

(a) The aggregate Option Price shall be paid in full upon the exercise of the Option. Payment must be made by one of the following
methods:
6] certified or bank cashier’s check;
(i1) subject to Section 14(e), the proceeds of a Company loan program or third-party sale program or a notice acceptable to

the Committee given as consideration under such a program, in each case if permitted by the Committee in its discretion, if such a program has been
established and the Optionee is eligible to participate therein;

(iii) if approved by the Committee in its discretion, Shares of previously owned Common Stock, which have been previously
owned for more than six months, having an aggregate Fair Market Value on the date of exercise equal to the aggregate Option Price;

(iv) if approved by the Committee in its discretion, through the written election of the Optionee to have Shares withheld by
the Company from the Shares otherwise to be received, with such withheld Shares having an aggregate Fair Market Value on the date of exercise equal to the
aggregate Option Price; or

) by any combination of such methods of payment or any other method acceptable to the Committee in its discretion.
(b) Except in the case of Options exercised by certified or bank cashier’s check, the Committee may impose limitations and
prohibitions on the exercise of Options as it deems appropriate, including, without limitation, any limitation or prohibition designed to avoid accounting

consequences which may result from the use of Common Stock as payment upon exercise of an Option.

(c) The Committee may provide that no Option may be exercised with respect to any fractional Share. Any fractional Shares resulting
from an Optionee’s exercise that is accepted by the Company shall in the discretion of the Committee be paid in cash.

5.7 Exercise by Successors

An Option may be exercised, and payment in full of the aggregate Option Price made, by the Successors of the Optionee only by written notice (in
the form prescribed by the Committee) to the Company specifying the number of Shares to be purchased. Such notice shall state that the aggregate Option
Price will be paid in full, or that the Option will be exercised as otherwise provided hereunder, in the discretion of the Company or the Committee, if and as

applicable.

5.8 Nontransferability of Option

Each Option granted under the Plan shall be nontransferable by the Optionee except by will or the laws of descent and distribution of the state
wherein the Optionee is domiciled at the time of his or her death; provided, however, that the Committee may (but need not) permit other transfers, where the
Committee concludes that such transferability (i) does not result in accelerated U.S. federal income taxation, (ii) does not cause any Option intended to be an
Incentive Stock Option to fail to be as described in Section 422(b) of the Code, (iii) complies with applicable law, including securities laws, and (iv) is
otherwise appropriate and desirable. In no event may an Option be transferred by an Optionee for consideration without the prior approval of the Company’s
shareholders.




5.9 Deferral
The Committee (taking into account, without limitation, the possible application of Section 409A of the Code, as the Committee may deem
appropriate) may establish a program under which Participants will have RSUs subject to Section 7 credited upon their exercise of Options, rather than

receiving Shares at that time.

5.10 Certain Incentive Stock Option Provisions

(a) In no event may an Incentive Stock Option be granted other than to employees of the Company or a “subsidiary corporation” or a
“parent corporation,” as each is defined in Section 424(f) of the Code, with respect to the Company. The aggregate Fair Market Value, determined as of the
date an Option is granted, of the Common Stock for which any Optionee may be awarded Incentive Stock Options which are first exercisable by the
Optionee during any calendar year under the Plan (or any other stock option plan required to be taken into account under Section 422(d) of the Code) shall
not exceed $100,000. To the extent the $100,000 limit referred to in the preceding sentence is exceeded, an Option will be treated as a Non-Qualified Stock
Option.

(b) If Shares acquired upon exercise of an Incentive Stock Option are disposed of in a disqualifying disposition within the meaning of
Section 422 of the Code by an Optionee prior to the expiration of either two years from the date of grant of such Option or one year from the transfer of
Shares to the Optionee pursuant to the exercise of such Option, or in any other disqualifying disposition within the meaning of Section 422 of the Code, such
Optionee shall notify the Company in writing as soon as practicable thereafter of the date and terms of such disposition and, if the Company (or an Affiliate)
thereupon has a tax-withholding obligation, shall pay to the Company (or such Affiliate) an amount equal to any withholding tax the Company (or Affiliate)
is required to pay as a result of the disqualifying disposition.

(©) The Option Price with respect to each Incentive Stock Option shall not be less than 100%, or 110% in the case of an individual
described in Section 422(b)(6) of the Code (relating to certain 10% owners), of the Fair Market Value of a Share on the day the Option is granted. Also, in the
case of such an individual who is granted an Incentive Stock Option, the term of such Option shall be no more than five years from the date of grant.

6. PROVISIONS APPLICABLE TO RESTRICTED STOCK
6.1 Grant of Restricted Stock
(a) In connection with the grant of Restricted Stock, whether or not performance goals (as provided for under Section 12) apply
thereto, the Committee shall establish one or more vesting periods with respect to the shares of Restricted Stock granted, the length of which shall be
determined in the discretion of the Committee. Subject to the provisions of this Section 6, the applicable Award Agreement and the other provisions of the

Plan, restrictions on Restricted Stock shall lapse if the Grantee satisfies all applicable employment or other service requirements through the end of the
applicable vesting period.

10




(b) Subject to the other terms of the Plan, the Committee may, in its discretion as reflected by the terms of the applicable Award
Agreement: (i) authorize the granting of Restricted Stock to Eligible Persons; (ii) provide a specified purchase price for the Restricted Stock (whether or not
the payment of a purchase price is required by any state law applicable to the Company); (iii) determine the restrictions applicable to Restricted Stock and
(iv) determine or impose other conditions, including any applicable Performance Goals, to the grant of Restricted Stock under the Plan as it may deem
appropriate.

6.2 Certificates/Book Entry

(a) Unless otherwise provided by the Committee, a “book entry” (by computerized or manual entry) shall be made in the records of
the Company (or, if applicable, the Company’s transfer agent) to evidence an award of Shares of Restricted Stock.

(b) If the Shares of Restricted Stock are not evidenced in “book entry” form in accordance with Section 6.2(a), each Grantee of
Restricted Stock shall be issued a stock certificate in respect of Shares of Restricted Stock awarded under the Plan. Each such certificate shall be registered in
the name of the Grantee. Without limiting the generality of Section 4.1(c), the certificates for Shares of Restricted Stock issued hereunder may include any
legend which the Committee deems appropriate to reflect any restrictions on transfer hereunder or under the Award Agreement, or as the Committee may
otherwise deem appropriate, and, without limiting the generality of the foregoing, shall bear a legend referring to the terms, conditions, and restrictions
applicable to such Award, substantially in the following form:

THE TRANSFERABILITY OF THIS CERTIFICATE AND THE SHARES OF STOCK REPRESENTED HEREBY ARE SUBJECT TO
THE TERMS AND CONDITIONS (INCLUDING FORFEITURE) OF THE AMREP CORPORATION 2026 EQUITY COMPENSATION PLAN AND AN
AWARD AGREEMENT ENTERED INTO BETWEEN THE REGISTERED OWNER AND AMREP CORPORATION. COPIES OF SUCH PLAN AND
AWARD AGREEMENT ARE ON FILE IN THE OFFICES OF AMREP CORPORATION.

(©) The Committee shall require that any stock certificates evidencing such Shares be held in custody by the Company or its designee
until the restrictions hereunder shall have lapsed, and that, as a condition of any Award of Restricted Stock, the Committee may require that the Grantee
deliver to the Company or its designee a stock power, endorsed in blank, relating to the stock covered by such Award. If and when such restrictions so lapse,
the stock certificates shall be delivered by the Company to the Grantee or his or her designee as provided in Section 6.3 (and if applicable, the stock power
shall cease to be of effect).

6.3 Restrictions and Conditions

Unless otherwise provided by the Committee, the Shares of Restricted Stock awarded pursuant to the Plan shall be subject to the following
restrictions and conditions:

@) Subject to the provisions of the Plan and the Award Agreements, during a period commencing with the date of such
Award and ending on the date the period of forfeiture with respect to such Shares lapses, the Grantee shall not be permitted voluntarily or involuntarily to
sell, transfer, pledge, anticipate, alienate, encumber or assign Shares of Restricted Stock awarded under the Plan (or have such Shares attached or garnished).
Subject to the provisions of the Award Agreements and clause (iii) below, the period of forfeiture with respect to Shares granted hereunder shall lapse as
provided in the applicable Award Agreement. Notwithstanding the foregoing, unless otherwise expressly provided by the Committee, the period of forfeiture
with respect to such Shares shall only lapse as to whole Shares.
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(i1) Except as provided in the foregoing clause (i), below in this clause (ii), or as otherwise provided in the applicable Award
Agreement, the Grantee shall have, in respect of the Shares of Restricted Stock, all of the rights of a shareholder of the Company, including the right to vote
the Shares and the right to receive any cash dividends as and when such dividends are declared and paid by the Company (or as soon as practicable
thereafter); provided, however, that cash dividends on such Shares shall, unless otherwise provided by the Committee, be held by the Company
(unsegregated as a part of its general assets) until the period of forfeiture lapses (and forfeited if the underlying Shares are forfeited), and paid over to the
Grantee (without interest) as soon as practicable after such period lapses (if not forfeited). Certificates for Shares (not subject to restrictions) shall be
delivered to the Grantee or his or her designee promptly after, and only after, the period of forfeiture shall lapse without forfeiture in respect of such Shares of
Restricted Stock.

(iii) Except as otherwise provided in the applicable Award Agreement, and subject to clause (iv) below, if the Grantee has a
Termination of Service by the Company and Subsidiaries (or, if applicable, Affiliates) for Cause, or by the Grantee for any reason during the applicable
period of forfeiture, then (A)all Shares still subject to restriction shall thereupon, and with no further action, be forfeited by the Grantee, and (B) the
Company shall pay to the Grantee as soon as practicable (and in no event more than 30 days) after such termination an amount, equal to the lesser of (x) any
amount paid by the Grantee for such forfeited Restricted Stock as contemplated by Section 6.1, and (y) the Fair Market Value on the date of termination of
the forfeited Restricted Stock.

(iv) Subject to the provisions of the Award Agreement, in the event the Grantee has a Termination of Service on account of
death or Disability, or the Grantee has a Termination of Service by the Company and Subsidiaries for any reason other than Cause, or in the event of a
Change in Control (regardless of whether a termination follows thereafter), during the applicable period of forfeiture, then restrictions under the Plan will
immediately lapse on all outstanding Restricted Stock granted to the applicable Grantee.
7. PROVISIONS APPLICABLE TO RESTRICTED STOCK UNITS
7.1 Grant of RSUs
Subject to the other terms of the Plan, the Committee may, in its discretion as reflected by the terms of the applicable Award Agreement:

(i) authorize the granting of RSUs to Eligible Persons and (ii) determine or impose other conditions to the grant of RSUs under the Plan as it may deem
appropriate.
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7.2 Term

The Committee may provide in an Award Agreement that any particular RSU shall expire at the end of a specified term.
7.3 Vesting

RSUs shall vest as provided in the applicable Award Agreement.

7.4 Settlement of RSUs

(a) Each vested and outstanding RSU shall be settled by the transfer to the Grantee of one Share; provided that, the Committee at the
time of grant (or, in the appropriate case, as determined by the Committee, thereafter) may provide that, after consideration of possible accounting issues, an
RSU may be settled (i) in cash at the applicable RSU Value, (ii) in cash or by transfer of Shares as elected by the Grantee in accordance with procedures
established by the Committee or (iii) in cash or by transfer of Shares as elected by the Company.

(b) Payment (whether of cash or Shares) in respect of RSUs shall be made in a single sum by the Company; provided that, with
respect to RSUs of a Grantee which have a common Settlement Date, the Committee may permit the Grantee to elect in accordance with procedures
established by the Committee (taking into account, without limitation, Section409A of the Code, as the Committee may deem appropriate) to receive
installment payments over a period not to exceed 10 years, rather than a single-sum payment.

(©) Unless otherwise provided in the applicable Award Agreement, the “Settlement Date” with respect to an RSU is the first day of the
month to follow the date on which the RSU vests; provided that a Grantee may elect, in accordance with procedures to be established by the Committee, that
such Settlement Date will be deferred as elected by the Grantee to the first day of the month to follow the Grantee’s Termination of Service, or such other
time as may be permitted by the Committee. Unless otherwise determined by the Committee, elections under this Section 7.4(c) must, except as may
otherwise be permitted under the rules applicable under Section 409A of the Code, (A) be effective at least one year after they are made, or, in the case of
payments to commence at a specific time, be made at least one year before the first scheduled payment and (B) defer the commencement of distributions (and
each affected distribution) for at least five years.

(1) Notwithstanding Section 7.4(c), the Committee may provide that distributions of RSUs can be elected at any time in
those cases in which the RSU Value is determined by reference to Fair Market Value to the extent in excess of a base value, rather than by reference to
unreduced Fair Market Value.

(ii) Notwithstanding the foregoing, and unless otherwise provided in the applicable Award Agreement, the Settlement Date, if
not earlier pursuant to this Section 7.4(c), is the date of the Grantee’s death.

(d) Notwithstanding the other provisions of this Section 7, and unless otherwise provided in the applicable Award Agreement, in the
event of a Change in Control, the Settlement Date shall be the date of such Change in Control and all amounts due with respect to RSUs to a Grantee
hereunder shall be paid as soon as practicable (but in no event more than 30 days) after such Change in Control, unless such Grantee elects otherwise in
accordance with procedures established by the Committee.
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(e) Notwithstanding any other provision of the Plan, a Grantee may receive any amounts to be paid in installments as provided in
Section 7.4(b) or deferred by the Grantee as provided in Section 7.4(c) in the event of an “Unforeseeable Emergency.” For these purposes, an “Unforeseeable
Emergency,” as determined by the Committee in its sole discretion, is a severe financial hardship to the Grantee resulting from a sudden and unexpected
illness or accident of the Grantee or “dependent,” as defined in Section 152(a) of the Code, of the Grantee, loss of the Grantee’s property due to casualty, or
other similar extraordinary and unforeseeable circumstances arising as a result of events beyond the control of the Grantee. The circumstances that will
constitute an Unforeseeable Emergency will depend upon the facts of each case, but, in any case, payment may not be made to the extent that such hardship
is or may be relieved: (i) through reimbursement or compensation by insurance or otherwise; (ii) by liquidation of the Grantee’s assets, to the extent the
liquidation of such assets would not itself cause severe financial hardship; or (iii) by future cessation of the making of additional deferrals under
Section 7.4(b) and (c).

Without limitation, the need to send a Grantee’s child to college or the desire to purchase a home shall not constitute an Unforeseeable Emergency.
Distributions of amounts because of an Unforeseeable Emergency shall be permitted to the extent reasonably needed to satisfy the emergency need.

7.5 Other RSUs Provisions

(a) Rights to payments with respect to RSUs granted under the Plan shall not be subject in any manner to anticipation, alienation, sale,
transfer, assignment, pledge, encumbrance, attachment, garnishment, levy, execution, or other legal or equitable process, either voluntary or involuntary; and
any attempt to anticipate, alienate, sell, transfer, assign, pledge, encumber, attach or garnish, or levy or execute on any right to payments or other benefits
payable hereunder, shall be void.

(b) A Grantee may designate in writing, on forms to be prescribed by the Committee, a beneficiary or beneficiaries to receive any
payments payable after his or her death and may amend or revoke such designation at any time. If no beneficiary designation is in effect at the time of a
Grantee’s death, payments hereunder (if any) shall be made to the Grantee’s estate. If a Grantee with a vested RSU dies, such RSU shall be settled and the
RSU Value in respect of such RSUs paid, and any payments deferred pursuant to an election under Section 7.4(c) shall be accelerated and paid, as soon as
practicable (but no later than 60 days) after the date of death to such Grantee’s beneficiary or estate, as applicable.

(©) The Committee may establish a program under which distributions with respect to RSUs may be deferred for periods in addition to
those otherwise contemplated by foregoing provisions of this Section 7. Such program may include, without limitation, provisions for the crediting of
earnings and losses on unpaid amounts, and, if permitted by the Committee, provisions under which Participants may select from among hypothetical
investment alternatives for such deferred amounts in accordance with procedures established by the Committee.
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(d) Notwithstanding any other provision of this Section 7, any fractional RSU will be paid out in cash at the RSU Value as of the
Settlement Date.

(e) No RSU shall be construed to give any Grantee any rights with respect to Shares or any ownership interest in the Company.
Except as may be provided in accordance with Section 9, no provision of the Plan shall be interpreted to confer upon any Grantee any voting, dividend or
derivative or other similar rights with respect to any RSU.

8. PROVISIONS APPLICABLE TO DEFERRED STOCK UNITS

8.1 Grant of DSUs

Subject to the other terms of the Plan, the Committee may, in its discretion as reflected by the terms of the applicable Award Agreement:
(i) authorize the granting of DSUs to Eligible Persons and (ii) determine or impose other conditions to the grant of DSUs under the Plan as it may deem

appropriate.

8.2 Term

The Committee may provide in an Award Agreement that any particular DSU shall expire at the end of a specified term.
83  Vesting
DSUs shall vest as provided in the applicable Award Agreement.
8.4 Settlement of DSUs
(a) Each vested and outstanding DSU shall be settled by the transfer to the Grantee of one Share.
(b) Payment in respect of DSUs shall be made in a single sum by the Company; provided that, with respect to DSUs of a Grantee
which have a common Settlement Date, the Committee may permit the Grantee to elect in accordance with procedures established by the Committee (taking

into account, without limitation, Section 409A of the Code, as the Committee may deem appropriate) to receive installment payments over a period not to
exceed 10 years, rather than a single-sum payment.
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(©) Unless otherwise provided in the applicable Award Agreement, the “Settlement Date” with respect to a DSU is the first day of the
month to follow the Grantee’s Termination of Service; provided that a Grantee may elect, in accordance with procedures to be established by the Committee,
that such Settlement Date will be deferred as elected by the Grantee to such later time as may be permitted by the Committee. Unless otherwise determined
by the Committee, elections under this Section 8.4(c) must, except as may otherwise be permitted under the rules applicable under Section 409A of the Code,
(A) be effective at least one year after they are made, or, in the case of payments to commence at a specific time, be made at least one year before the first
scheduled payment and (B) defer the commencement of distributions (and each affected distribution) for at least five years. Notwithstanding the foregoing,
and unless otherwise provided in the applicable Award Agreement, the Settlement Date, if not earlier pursuant to this Section 8.4(c), is the date of the
Grantee’s death.

(d) Notwithstanding the other provisions of this Section 8, and unless otherwise provided in the applicable Award Agreement, in the
event of a Change in Control, the Settlement Date shall be the date of such Change in Control and all amounts due with respect to DSUs to a Grantee
hereunder shall be paid as soon as practicable (but in no event more than 30 days) after such Change in Control, unless such Grantee elects otherwise in
accordance with procedures established by the Committee.

8.5 Other DSUs Provisions

(a) Rights to payments with respect to DSUs granted under the Plan shall not be subject in any manner to anticipation, alienation, sale,
transfer, assignment, pledge, encumbrance, attachment, garnishment, levy, execution, or other legal or equitable process, either voluntary or involuntary; and
any attempt to anticipate, alienate, sell, transfer, assign, pledge, encumber, attach or garnish, or levy or execute on any right to payments or other benefits
payable hereunder, shall be void.

(b) A Grantee may designate in writing, on forms to be prescribed by the Committee, a beneficiary or beneficiaries to receive any
payments payable after his or her death and may amend or revoke such designation at any time. If no beneficiary designation is in effect at the time of a
Grantee’s death, payments hereunder (if any) shall be made to the Grantee’s estate. If a Grantee with a vested DSU dies, such DSU shall be settled and paid,
and any payments deferred pursuant to an election under Section 8.4(c) shall be accelerated and paid, as soon as practicable (but no later than 60 days) after
the date of death to such Grantee’s beneficiary or estate, as applicable.

(©) The Committee may establish a program under which distributions with respect to DSUs may be deferred for periods in addition
to those otherwise contemplated by foregoing provisions of this Section 8.

(d) No DSU shall be construed to give any Grantee any rights with respect to Shares or any ownership interest in the Company.
Except as may be provided in accordance with Section 9, no provision of the Plan shall be interpreted to confer upon any Grantee any voting, dividend or
derivative or other similar rights with respect to any DSU.

9. PROVISIONS APPLICABLE TO DIVIDEND EQUIVALENT RIGHTS
9.1 Grant of Dividend Equivalent Rights

Subject to the other terms of the Plan, the Committee may, in its discretion as reflected by the terms of the Award Agreements, authorize the granting
of Dividend Equivalent Rights to Eligible Persons based on the regular cash dividends declared on Common Stock, to be credited as of the dividend payment
dates, during the period between the date an Award is granted, and the date such Award is exercised, vests or expires, as determined by the Committee. Such
Dividend Equivalent Rights shall be converted to cash or additional Shares by such formula and at such time and subject to such limitation as may be
determined by the Committee. With respect to Dividend Equivalent Rights granted with respect to Options, such Dividend Equivalent Rights shall be payable
regardless of whether such Option is exercised. If a Dividend Equivalent Right is granted in respect of another Award hereunder, then, unless otherwise stated
in the Award Agreement, in no event shall the Dividend Equivalent Right be in effect for a period beyond the time during which the applicable portion of the
underlying Award is in effect.
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9.2 Certain Terms
(a) The term of a Dividend Equivalent Right shall be set by the Committee in its discretion.

(b) Unless otherwise determined by the Committee, except as contemplated by Section9.4, a Dividend Equivalent Right is
exercisable or payable only while the Participant is an Eligible Person.

(©) Payment of the amount determined in accordance with Section 9.1 shall be in cash, in Common Stock or a combination of the two,
as determined by the Committee.

(d) The Committee may impose such employment-related conditions on the grant of a Dividend Equivalent Right as it deems
appropriate in its discretion.

9.3 Other Types of Dividend Equivalent Rights

The Committee may establish a program under which Dividend Equivalent Rights of a type whether or not described in the foregoing provisions of
this Section 9 may be granted to Participants. For example, and without limitation, the Committee may grant a dividend equivalent right in respect of each
Share subject to an Option or with respect to an RSU or DSU, which right would consist of the right (subject to Section 9.4) to receive a cash payment in an
amount equal to the dividend distributions paid on a Share from time to time.

9.4 Deferral

The Committee may establish a program (taking into account, without limitation, the possible application of Section 409A of the Code, as the
Committee may deem appropriate) under which Participants (i) will have RSUs credited, subject to the terms of Sections 7.4 and 7.5 as though directly
applicable with respect thereto, upon the granting of Dividend Equivalent Rights, or (ii) will have payments with respect to Dividend Equivalent Rights
deferred. In the case of the foregoing clause (ii), such program may include, without limitation, provisions for the crediting of earnings and losses on unpaid
amounts, and, if permitted by the Committee, provisions under which Participants may select from among hypothetical investment alternatives for such
deferred amounts in accordance with procedures established by the Committee.

10. STOCK APPRECIATION RIGHTS

10.1 General Requirements

The Committee may grant SARs to Eligible Persons separately or in tandem with any Option (for all or a portion of the applicable Option). Tandem
SARs may be granted either at the time the Option is granted or at any time thereafter while the Option remains outstanding; provided, however, that, in the
case of an Incentive Stock Option, SARs may be granted only at the time of the Grant of the Incentive Stock Option. The Committee shall establish the base
amount of the SAR at the time the SAR is granted. The base amount of each SAR shall be equal to the per share Exercise Price of the related Option or, if
there is no related Option, an amount equal to or greater than the Fair Market Value of a share of Common Stock as of the date of Grant of the SAR.

17




10.2 Tandem SARs

In the case of tandem SARs, the number of SARs granted to a Grantee that shall be exercisable during a specified period shall not exceed the
number of shares of Common Stock that the Grantee may purchase upon the exercise of the related Option during such period. Upon the exercise of an
Option, the SARs relating to the Common Stock covered by such exercise shall terminate. Upon the exercise of SARs, the related Option shall terminate to
the extent of an equal number of shares of Common Stock.

10.3 Exercisability

A SAR shall be exercisable during the period specified by the Committee in the Award Agreement and shall be subject to such vesting and other
restrictions as may be specified in the Award Agreement. The Committee may accelerate the exercisability of any or all outstanding SARs at any time for any
reason. SARs may only be exercised while the Grantee is employed by, or providing service to, the Company, a Subsidiary or an Affiliate or during the
applicable period after termination of employment or service as described in Section 5.5 above. A tandem SAR shall be exercisable only during the period
when the Option to which it is related is also exercisable.

10.4 Value of SARs
When a Grantee exercises SARs, the Grantee shall receive in settlement of such SARs an amount equal to the value of the stock appreciation for the
number of SARs exercised. The stock appreciation for an SAR is the amount by which the Fair Market Value of the underlying Common Stock on the date of

exercise of the SAR exceeds the base amount of the SAR as described in Section 10.1.

10.5 Form of Payment

The appreciation in an SAR shall be paid in shares of Common Stock, cash or any combination of the foregoing, as the Committee shall determine.
For purposes of calculating the number of shares of Common Stock to be received, shares of Common Stock shall be valued at their Fair Market Value on the
date of exercise of the SAR.

11. OTHER EQUITY-BASED AWARDS

The Committee shall have the right to grant (i) other Awards based upon the Common Stock having such terms and conditions as the Committee
may determine, including, without limitation, the grant of Shares based upon certain conditions, the grant of securities convertible into Common Stock and
the grant of Stock Appreciation Rights and (ii) interests (which may be expressed as units or otherwise) in Subsidiaries, as applicable.

12. PERFORMANCE GOALS

The Committee, in its discretion, may subject Awards (including, in particular, Awards other than Options) to one or more measures of objective or
subjective business, financial or individual performance or other performance criteria established by the Committee in its discretion (“Performance-Based
Awards”), including, without limitation, (i) establishing one or more performance goals (“Performance Goals™) as a precondition to the issuance or vesting of
Awards, and (ii) providing, in connection with the establishment of the Performance Goals, for predetermined Awards to those Participants (who continue to
meet all applicable eligibility requirements) with respect to whom the applicable Performance Goals are satisfied. The Performance Goals shall be based
upon the criteria set forth in Exhibit A hereto which is hereby incorporated herein by reference as though set forth in full. Prior to the award or vesting, as
applicable, of affected Awards hereunder, the Committee shall have certified that any applicable Performance Goals, and other material terms of the Award,
have been satisfied.
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13. TAX WITHHOLDING
13.1 In General

The Company shall be entitled to withhold from any payments or deemed payments any amount of tax withholding determined by the Committee to
be required by law. Without limiting the generality of the foregoing, the Committee may, in its discretion, require the Participant to pay to the Company at
such time as the Committee determines the amount that the Committee deems necessary to satisfy the Company’s obligation to withhold federal, state or
local income or other taxes incurred by reason of (i) the exercise of any Option, (ii) the lapsing of any restrictions applicable to any Restricted Stock, (iii) the
receipt of a distribution in respect of RSUs, DSUs or Dividend Equivalent Rights or (iv) any other applicable income-recognition event (for example, an
election under Section 83(b) of the Code).

13.2 Share Withholding

(a) Upon exercise of an Option, the Optionee may, if approved by the Company in its discretion, make a written election to have
Shares then issued withheld by the Company from the Shares otherwise to be received, or to deliver previously owned Shares, in order to satisfy the liability
for such withholding taxes. In the event that the Optionee makes, and the Company permits, such an election, the number of Shares so withheld or delivered
shall have an aggregate Fair Market Value on the date of exercise sufficient to satisfy the applicable withholding taxes. Where the exercise of an Option does
not give rise to an obligation by the Company to withhold federal, state or local income or other taxes on the date of exercise, but may give rise to such an
obligation in the future, the Company may, in its discretion, make such arrangements and impose such requirements as it deems necessary or appropriate.

(b) Upon lapsing of restrictions on Restricted Stock (or other income-recognition event), the Grantee may, if approved by the
Company in its discretion, make a written election to have Shares withheld by the Company from the Shares otherwise to be released from restriction, or to
deliver previously owned Shares (not subject to restrictions hereunder), in order to satisfy the liability for such withholding taxes. In the event that the
Grantee makes, and the Company permits, such an election, the number of Shares so withheld or delivered shall have an aggregate Fair Market Value on the
date of exercise sufficient to satisfy the applicable withholding taxes.

(c) Upon the making of a distribution in respect of RSUs, DSUs, SARs or Dividend Equivalent Rights, the Grantee may, if approved
by the Company in its discretion, make a written election to have amounts (which may include Shares) withheld by the Company from the distribution
otherwise to be made, or to deliver previously owned Shares (not subject to restrictions hereunder), in order to satisfy the liability for such withholding taxes.
In the event that the Grantee makes, and the Company permits, such an election, any Shares so withheld or delivered shall have an aggregate Fair Market
Value on the date of exercise sufficient to satisfy the applicable withholding taxes.

19




13.3 Vithholding Required

Notwithstanding anything contained in the Plan or the Award Agreement to the contrary, the Participant’s satisfaction of any tax-withholding
requirements imposed by the Committee shall be a condition precedent to the Company’s obligation as may otherwise be provided hereunder to provide
Shares to the Participant and to the release of any restrictions as may otherwise be provided hereunder, as applicable; and the applicable Option, Restricted
Stock, RSUs, DSUs, SARs or Dividend Equivalent Rights shall be forfeited upon the failure of the Participant to satisfy such requirements with respect to, as
applicable, (i)the exercise of the Option or a SAR, (ii)the lapsing of restrictions on the Restricted Stock (or other income-recognition event) or
(iii) distributions in respect of any RSU, DSU or Dividend Equivalent Right.

14. REGULATIONS AND APPROVALS

(a) The obligation of the Company to issue Shares with respect to an Award granted under the Plan shall be subject to all applicable
laws, rules and regulations, including all applicable federal and state securities laws, and the obtaining of all such approvals by governmental agencies as may
be deemed necessary or appropriate by the Committee.

(b) The Committee may make such changes to the Plan as may be necessary or appropriate to comply with the rules and regulations of
any government authority or to obtain tax benefits applicable to an Award.

(©) Each grant of Options, Restricted Stock, RSU, DSUs, SARs or Dividend Equivalent Rights (or issuance of Shares in respect of
those Awards), or other Award under Section 11 (or issuance of Shares in respect thereof), is subject to the requirement that, if at any time the Committee
determines, in its discretion, that the listing, registration or qualification of Shares issuable pursuant to the Plan is required by any securities exchange or
under any state or federal law, or the consent or approval of any governmental regulatory body is necessary or desirable as a condition of, or in connection
with, the issuance of Options, Shares of Restricted Stock, RSUs, DSUs, SARs, Dividend Equivalent Rights, other Awards or other Shares, no payment shall
be made, or RSUs, DSUs, SARs or Shares issued or grant of Restricted Stock or other Award made, in whole or in part, unless listing, registration,
qualification, consent or approval has been effected or obtained free of any conditions in a manner acceptable to the Committee.

(d) In the event that the disposition of stock acquired pursuant to the Plan is not covered by a then current registration statement under
the Securities Act, and is not otherwise exempt from such registration, such Shares shall be restricted against transfer to the extent required under the
Securities Act, and the Committee may require any individual receiving Shares pursuant to the Plan, as a condition precedent to receipt of such Shares, to
represent to the Company in writing that such Shares are acquired for investment only and not with a view to distribution and that such Shares will be
disposed of only if registered for sale under the Securities Act or if there is an available exemption for such disposition.
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(e) Notwithstanding any other provision of the Plan, the Company shall not be required to take or permit any action under the Plan or
any Award Agreement which, in the good-faith determination of the Company, would result in a material risk of a violation by the Company of
Section 13(k) of the Exchange Act.

15. INTERPRETATION AND AMENDMENTS; OTHER RULES

The Committee may make such rules and regulations and establish such procedures for the administration of the Plan as it deems appropriate.
Without limiting the generality of the foregoing, the Committee may (i) determine the extent, if any, to which Options, RSUs, DSUs, SARs or Shares
(whether or not Shares of Restricted Stock) or Dividend Equivalent Rights shall be forfeited (whether or not such forfeiture is expressly contemplated
hereunder); (ii) interpret the Plan and the Award Agreements hereunder, with such interpretations to be conclusive and binding on all persons and otherwise
accorded the maximum deference permitted by law, provided that the Committee’s interpretation shall not be entitled to deference on and after a Change in
Control except to the extent that such interpretations are made exclusively by members of the Committee who are individuals who served as Committee
members before the Change in Control; and (iii) take any other actions and make any other determinations or decisions that it deems necessary or appropriate
in connection with the Plan or the administration or interpretation thereof. In the event of any dispute or disagreement as to the interpretation of the Plan or of
any rule, regulation or procedure, or as to any question, right or obligation arising from or related to the Plan, the decision of the Committee, except as
provided in clause (ii) of the foregoing sentence, shall be final and binding upon all persons. Unless otherwise expressly provided hereunder, the Committee,
with respect to any grant, may exercise its discretion hereunder at the time of the Award or thereafter. The Board may amend the Plan as it shall deem
advisable, except that no amendment may adversely affect a Participant with respect to an Award previously granted without such Participant’s written
consent unless such amendments are required in order to comply with applicable laws; provided, however, that the Plan may not be amended without
shareholder approval in any case in which amendment in the absence of shareholder approval would cause the Plan to fail to comply with any applicable
legal requirement or applicable exchange or similar rule.

16. CHANGES IN CAPITAL STRUCTURE

(a) If (A)the Company or Subsidiaries shall at any time be involved in a merger, consolidation, dissolution, liquidation,
reorganization, exchange of shares, sale of all or substantially all of the assets or stock of the Company or Subsidiaries or a transaction similar thereto,
(B) any stock dividend, stock split, reverse stock split, stock combination, reclassification, recapitalization or other similar change in the capital structure of
the Company or Subsidiaries, or any distribution to holders of Common Stock other than cash dividends, shall occur or (C) any other event shall occur which
in the judgment of the Committee necessitates action by way of adjusting the terms of the outstanding Awards, then:

(6] the maximum aggregate number and kind of Shares which may be made subject to Options and Dividend Equivalent

Rights under the Plan, the maximum aggregate number and kind of Shares of Restricted Stock that may be granted under the Plan, the maximum aggregate
number of RSUs, DSUs and other Awards which may be granted under the Plan may be appropriately adjusted by the Committee in its discretion; and
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(i1) the Committee may take any such action as in its discretion shall be necessary to maintain each Participants’ rights
hereunder (including under their Award Agreements) so that they are, in their respective Options, RSUs, DSUs, SARs and Dividend Equivalent Rights,
substantially proportionate to the rights existing in such Options, RSUs, DSUs, SARs and Dividend Equivalent Rights prior to such event, including, without
limitation, adjustments in (A) the number of Options, RSUs, DSUs, SARs and Dividend Equivalent Rights (and other Awards under Section 11) granted,
(B) the number and kind of shares or other property to be distributed in respect of Options, RSUs, DSUs, SARs and Dividend Equivalent Rights (and other
Awards under Section 11 as applicable), (C) the Option Price, the base amount of a SAR and RSU Value, and (D) performance-based criteria established in
connection with Awards; provided that, in the discretion of the Committee, the foregoing clause (D) may also be applied in the case of any event relating to a
Subsidiary if the event would have been covered under this Section 16(a) had the event related to the Company.

To the extent that such action shall include an increase or decrease in the number of Shares (or units of other property then available) subject to all
outstanding Awards, the number of Shares (or units) available under Section 4 shall be increased or decreased, as the case may be, proportionately, as may be
determined by the Committee in its discretion.

(b) Any Shares or other securities distributed to a Grantee with respect to Restricted Stock or otherwise issued in substitution of
Restricted Stock shall be subject to the restrictions and requirements imposed by Section 6, including depositing the certificates therefor with the Company
together with a stock power, if applicable, and bearing a legend as provided in Section 6.2(c).

(c) If the Company shall be consolidated or merged with another corporation or other entity, each Grantee who has received
Restricted Stock that is then subject to restrictions imposed by Section 6.3 may be required to deposit with the successor corporation the certificates, if any,
for the stock or securities, or the other property, that the Grantee is entitled to receive by reason of ownership of Restricted Stock in a manner consistent with
Section 6.2(c), and such stock, securities or other property shall become subject to the restrictions and requirements imposed by Section 6.3, and the
certificates therefor or other evidence thereof shall bear a legend similar in form and substance to the legend set forth in Section 6.2(c).

(d) If a Change in Control shall occur, then the Committee, as constituted immediately before the Change in Control, may make such
adjustments as it, in its discretion, determines are necessary or appropriate in light of the Change in Control, provided that the Committee determines that
such adjustments do not have an adverse economic impact on the Participant as determined at the time of the adjustments.

(e) The judgment of the Committee with respect to any matter referred to in this Section 16 shall be conclusive and binding upon each
Participant without the need for any amendment to the Plan.

® Except as otherwise permitted under this Section 16, without the prior approval of the Company’s shareholders: (i) the Option
Price, with respect to an Option, or grant price, with respect to a Stock Appreciation Right, may not be reduced below the price established at the time of
grant thereof and (ii) an outstanding Option or Stock Appreciation Right may not be cancelled and replaced with a new Award with a lower exercise or grant
price.
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17. MISCELLANEOUS
17.1 No Rights to Employment or Other Service
Nothing in the Plan or in any grant made pursuant to the Plan shall confer on any individual any right to continue in the employ or other service of

the Company, the Subsidiaries or Affiliates or interfere in any way with the right of the Company, the Subsidiaries or Affiliates and their shareholders,
members, directors, managers or officers to terminate the individual’s employment or other service at any time.

17.2 Right of First Refusal; Right of Repurchase

At the time of grant, the Committee may provide in connection with any grant made under the Plan that Shares received hereunder shall be subject
to a right of first refusal pursuant to which the Company shall be entitled to purchase such Shares in the event of a prospective sale of the Shares, subject to
such terms and conditions as the Committee may specify at the time of grant or (if permitted by the Award Agreement) thereafter, and to a right of
repurchase, pursuant to which the Company shall be entitled to purchase such Shares at a price determined by, or under a formula set by, the Committee at
the time of grant or (if permitted by the Award Agreement) thereafter.

17.3 No Fiduciary Relationship

Nothing contained in the Plan (including without limitation Sections 7.5(c) and 9.4), and no action taken pursuant to the provisions of the Plan, shall
create or shall be construed to create a trust of any kind, or a fiduciary relationship between the Company or Subsidiaries, or their, officers or the Committee,
on the one hand, and the Participant or any other person, on the other hand.

17.4 Section 409A

This Plan is intended to comply and shall be administered in a manner that is intended to comply with the requirements of Section 409A of the Code
(including the Treasury Department guidance and regulations issued thereunder), and shall be construed and interpreted in accordance with such intent. If the
Committee determines that an Award, Award document, payment, transaction or any other action or arrangement contemplated by the provisions of this Plan
would, if undertaken, cause a Participant to become subject to any additional taxes or other penalties under Section 409A of the Code, then unless the
Committee specifically provides otherwise, such Award, Award document, payment, transaction or other Award documents will be deemed modified or, if
necessary, suspended in order to comply with the requirements of Section 409A of the Code to the extent determined appropriate by the Committee, in each
case without the consent of the Participant.

17.5 Claims Procedures

(a) To the extent that the Plan is determined by the Committee to be subject to the Employee Retirement Income Security Act of 1974,
as amended, the Grantee, or his or her beneficiary hereunder or authorized representative, may file a claim for payments with respect to RSUs and/or DSUs
under the Plan by written communication to the Committee or its designee. A claim is not considered filed until such communication is actually received.
Within 90 days (or, if special circumstances require an extension of time for processing, 180 days, in which case notice of such special circumstances should
be provided within the initial 90-day period) after the filing of the claim, the Committee will either:
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@) approve the claim and take appropriate steps for satisfaction of the claim; or

(i1) if the claim is wholly or partially denied, advise the claimant of such denial by furnishing to him a written notice of such
denial setting forth (A) the specific reason or reasons for the denial; (B) specific reference to pertinent provisions of the Plan on which the denial is based
and, if the denial is based in whole or in part on any rule of construction or interpretation adopted by the Committee, a reference to such rule, a copy of which
shall be provided to the claimant; (C)a description of any additional material or information necessary for the claimant to perfect the claim and an
explanation of the reasons why such material or information is necessary; and (D) a reference to this Section 17.5 as the provision setting forth the claims
procedure under the Plan.

(b) The claimant may request a review of any denial of such claim by written application to the Committee within 60 days after
receipt of the notice of denial of such claim. Within 60 days (or, if special circumstances require an extension of time for processing, 120 days, in which case
notice of such special circumstances should be provided within the initial 60-day period) after receipt of written application for review, the Committee will
provide the claimant with its decision in writing, including, if the claimant’s claim is not approved, specific reasons for the decision and specific references to
the Plan provisions on which the decision is based.

17.6 No Fund Created

Any and all payments hereunder to any Grantee shall be made from the general funds of the Company, no special or separate fund shall be
established or other segregation of assets made to assure such payments, and the RSUs (including for purposes of this Section 17.6 any accounts established
to facilitate the implementation of Section 7.4(c)), DSUs (including for purposes of this Section 17.6 any accounts established to facilitate the implementation
of Section 8.4(c)) and any other similar devices issued hereunder to account for Plan obligations do not constitute Common Stock and shall not be treated as
(or as giving rise to) property or as a trust fund of any kind; provided, however, that the Company may establish a mere bookkeeping reserve to meet its
obligations hereunder or a trust or other funding vehicle that would not cause the Plan to be deemed to be funded for tax purposes or for purposes of Title I of
the Employee Retirement Income Security Act of 1974, as amended. The obligations of the Company under the Plan are unsecured and constitute a mere
promise by the Company to make benefit payments in the future and, to the extent that any person acquires a right to receive payments under the Plan from
the Company, such right shall be no greater than the right of a general unsecured creditor of the Company. (If any Affiliate is or is made responsible with
respect to any Awards, the foregoing sentence shall apply with respect to such Affiliate.) Without limiting the foregoing, RSUs, DSUs and any other similar
devices issued hereunder to account for Plan obligations are solely a device for the measurement and determination of the amounts to be paid to a Grantee
under the Plan, and each Grantee’s right in the RSUs, DSUs and any such other devices is limited to the right to receive payment, if any, as may herein be
provided.
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177  Notices

All notices under the Plan shall be in writing, and if to the Company, shall be delivered to the Board or mailed to its principal office, addressed to
the attention of the Board; and if to the Participant, shall be delivered personally or mailed to the Participant at the address appearing in the records of the
Company. Such addresses may be changed at any time by written notice to the other party given in accordance with this Section 17.7.

17.8 Exculpation and Indemnification

The Company shall indemnify and hold harmless the members of the Board and the members of the Committee from and against any and all
liabilities, costs and expenses incurred by such persons as a result of any act or omission to act in connection with the performance of such person’s duties,
responsibilities and obligations under the Plan, to the maximum extent permitted by law, other than such liabilities, costs and expenses as may result from the
gross negligence, bad faith, willful misconduct or criminal acts of such persons.

17.9 Captions

The use of captions in this Plan is for convenience. The captions are not intended to provide substantive rights.

17.10 Governing Law

THE PLAN SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE COMMONWEALTH OF

PENNSYLVANIA WITHOUT REGARD TO ANY PRINCIPLES OF CONFLICTS OF LAW WHICH COULD CAUSE THE APPLICATION OF THE
LAWS OF ANY JURISDICTION OTHER THAN THE COMMONWEALTH OF PENNSYLVANIA.
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EXHIBIT A
PERFORMANCE CRITERIA

Performance-Based Awards may be payable upon the attainment of objective performance goals that are established by the Committee and relate to
one or more Performance Criteria, in each case on one or more specified dates or over any period, up to 10 years, as determined by the Committee.
Performance Criteria may (but need not) be based on the achievement of the specified levels of performance under one or more of the measures set out below
relative to the performance of one or more other enterprises or indices.

Performance Goals shall be based on one or more of the following business criteria (which may be determined for these purposes either by reference
to the Company as a whole or by reference to any one or more of its subsidiaries, operating divisions or other operating units): stock price, revenues, pretax
income, operating income, cash flow, earnings per share, return on equity, return on invested capital or assets, cost reductions and savings, return on
revenues, productivity, level of managed assets and near or long-term earnings potential, or any variation or combination of the preceding business criteria.

The foregoing Performance Goals may be stated in absolute terms or may be expressed relative to performance in a specified prior period or to the
performance of other specified enterprises. In addition, the Committee may utilize as an additional performance measure the attainment by a Participant of
one or more personal objectives and/or goals that the Committee deems appropriate, including, but not limited to, implementation of Company policies,
negotiation of significant corporate transactions, development of long-term business goals or strategic plans for the Company, or the exercise of specific areas
of managerial responsibility. The measurement of the Company’s or a Participant’s achievement of any of such goal must be objectively determinable and
shall be determined, to the extent applicable, according to generally accepted accounting principles as in existence on the date on which the Performance
Goal for the performance period is established. In all cases, the Committee shall establish the Performance Goal for each performance period no later than 90
days after the beginning of the performance period (or no later than the end of the first 25% of the performance period if the performance period is less than a
full year). In the event a Performance Goal is not established for a performance period for a Participant for whom a Performance Goal was in effect for the
preceding performance period, the Performance Goal for such Participant for the preceding performance period shall be treated as the Performance Goal for
such Participant for the current performance period. To the extent specified by the Committee in an Award or by other action taken by the Committee at the
time Performance Goals for a performance period are established, the measurement of specified performance goals may be subject to adjustment to exclude
items of gain, loss or expense that are determined to be extraordinary or unusual in nature, infrequent in occurrence, related to transactions among
Subsidiaries or Affiliates, related to a corporate transaction (including, without limitation, a disposition or acquisition) or related to a change in accounting
principles, all as determined in accordance with standards published by the Financial Accounting Standards Board (or any predecessor or successor body)
from time to time. In addition, equitable adjustments will be made to any performance goal related to Company stock (e.g., earnings per share) to reflect
changes in corporate capitalization, including, without limitation, stock splits and reorganizations.
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Exhibit 10.2

AMREP CORPORATION
2026 EQUITY INCENTIVE PLAN

DEFERRED STOCK UNIT AGREEMENT

This DEFERRED STOCK UNIT AGREEMENT (this “Agreement”) is entered into as of (the “Grant Date”), between AMREP Corporation
(the “Company”) and (the “Grantee”), a member of the Board of Directors of the Company (the “Board”).
RECITALS

The AMREP Corporation 2026 Equity Incentive Plan (the “Plan”) provides for the grant of deferred stock units. The Board has decided to make a
deferred stock unit grant as an inducement for the Grantee to promote the best interests of the Company and its shareholders.

NOW, THEREFORE, the parties to this Agreement, intending to be legally bound hereby, agree as follows:

1. Grant of Award. The Company hereby grants to Grantee, and Grantee hereby accepts from the Company, subject to the terms and conditions set forth in
this Agreement and in the Plan, ( ) deferred stock units of the Company (the “DSUs”). Each DSU represents the right to
receive one share of the Company’s Common Stock, par value $.10 per share (“Common Stock”), subject to the terms and conditions set forth in this
Agreement and the Plan. The shares of Common Stock that are issuable upon settlement of the DSUs are referred to in this Agreement as “Shares.” Subject
to the provisions of Section 3(b) hereof, this award of DSUs is irrevocable and is intended to conform in all respects with the Plan.

2. Vesting. The DSUs shall be fully vested on the Grant Date.
3. Distribution of Shares.

(a) Distribution Upon Attainment of Settlement Date. Unless Grantee has made a proper deferral election, the Company will distribute to Grantee (or to
Grantee’s estate in the event that his or her death occurs before distribution of the corresponding Shares), within thirty (30) days after the Settlement Date,
the Shares of Common Stock represented by DSUs. The “Settlement Date” with respect to a DSU is the first day of the month to follow the Grantee’s
Termination of Service (as defined in the Plan) as a Director of the Company; provided that a Grantee may elect, in accordance with procedures to be
established by the Board, that such Settlement Date will be deferred as elected by the Grantee to such later time as may be permitted by the Board.

(b) Compliance with Law. The Company shall not be obligated to issue to Grantee the Shares unless the issuance and distribution of such Shares shall
comply with all relevant provisions of law and other legal requirements, including, without limitation, any applicable federal or state securities laws and the
requirements of any stock exchange upon which shares of Common Stock may then be listed.




(c) General Rule of Deferrals and Accelerations. Neither the Company nor the Grantee shall have the right to accelerate or defer the distribution of any shares
under this Agreement except to the extent specifically permitted under Section 409A of the Internal Revenue Code of 1986, as amended.

4. Restrictions on Transfer. This Agreement may not be transferred, assigned, pledged or otherwise encumbered by Grantee in any manner whatsoever,
except that it may be transferred by will or the laws of descent and distribution. References to Grantee, to the extent relevant in the context, shall include
references to authorized transferees. Without the prior written consent of the Company, Grantee shall not sell, transfer, assign, pledge or otherwise encumber
or dispose of, by operation of law or otherwise, any DSUs (each, a “transfer”). Any such transfer by Grantee in violation of this Section 4 shall be void and of
no force or effect, and shall result in the immediate forfeiture of all DSUs involved in such transfer.

5. Cash Dividends and Other Shareholder Rights. On each date on which the Company pays any cash dividend on account of Shares, the Company shall
pay to the Grantee that amount equal to (a) the amount of cash paid in such distribution multiplied by (b) the number of DSUs granted hereunder. Except as
set forth in this Section 5 and in the Plan, neither Grantee nor any person claiming under or through Grantee shall be, or have any rights or privileges of, a
shareholder of the Company in respect of the Shares issuable pursuant to the DSUs granted hereunder until the Shares have been distributed to Grantee.

6. Withholding of Taxes. The Company’s obligation to distribute Shares to Grantee hereunder shall be subject to the satisfaction of all applicable federal,
state and local income and employment tax withholding requirements (“Withholding Taxes”). The Company may take such steps as it deems necessary or
desirable for satisfaction of Withholding Taxes.

7. Notices. All notices required or permitted hereunder shall be in writing and deemed effectively given upon personal delivery, deposit with a nationally
recognized courier service, or five days after deposit in the United States Post Office, postage prepaid, addressed to the other party hereto at the address
shown beneath his, her or its respective signature to this Agreement, or at such other address or addresses as either party shall designate to the other in
accordance with this Section 7.

8. Governing Law. This Agreement shall be construed, interpreted and enforced in accordance with the internal laws of the Commonwealth of Pennsylvania
without regard to any applicable conflicts of laws.

9. Provisions of the Plan. This Agreement is subject to the provisions of the Plan, a copy of which is furnished to Grantee with this Agreement.

10. No Right to Status as a Director. This Agreement shall not be construed as giving Grantee the right to continued employment, service as a Director, or
any other relationship with the Company.

11. Binding_Effect. This Agreement shall be binding upon and inure to the benefit of the Company and Grantee and their respective heirs, executors,
administrators, legal representatives, successors and assigns, subject to the restrictions on transfer set forth in Section 4 of this Agreement.




12. Severability. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability of any other provision of
this Agreement, and each other provision of this Agreement shall be severable and enforceable to the extent permitted by law.

13. Amendment; Waiver; Miscellaneous. This Agreement may be amended or modified only by a written instrument executed by both the Company and
Grantee. Any provision for the benefit of the Company contained in this Agreement may be waived, either generally or in any particular instance, by the
Board. A waiver on one occasion shall not be deemed to be a waiver of the same or any other breach on a future occasion. If there is any inconsistency
between the provisions of this Agreement and of the Plan, the provisions of the Plan shall govern. Capitalized terms used but not defined herein shall have
the meanings assigned to them in the Plan.

14. Entire Agreement. This Agreement and the Plan embody the entire agreement of the parties hereto with respect to the DSUs, the Shares and all other
matters contained herein. This Agreement and the Plan supersede and replace any and all prior oral or written agreements with respect to the subject matter

hereof.

[Signature Page Follows)




IN WITNESS WHEREOF, the Company has caused its duly authorized officer to execute this Agreement, and the Grantee has executed this
Agreement, effective as of the Grant Date.

AMREP CORPORATION

By:

Name:
Title:

Company Address:

I hereby accept the DSU described in this Agreement, and I agree to be bound by the terms of the Plan and this Agreement. I hereby further agree that all the
decisions and determinations of the Board shall be final and binding.

Grantee:
Name:
Date:
Grantee Address:




Exhibit 10.3

AMREP CORPORATION
2026 EQUITY COMPENSATION PLAN

RESTRICTED STOCK AWARD AGREEMENT

This RESTRICTED STOCK AWARD AGREEMENT (this “Agreement”) is entered into as of between AMREP Corporation (the
“Company”) and (“Grantee”).
RECITALS
A. The Plan provides for the grant of restricted stock. The Board has decided to make a restricted stock grant as an inducement for the Grantee

to promote the best interests of the Company and its shareholders.

B. The Board is authorized to appoint a committee to administer the Plan. If a committee is appointed, all references in this Agreement to the
“Board” shall be deemed to refer to the committee.

NOW, THEREFORE, the parties to this Agreement, intending to be legally bound hereby, agree as follows:

1. Definitions. As used herein:

(a) “Award” means the award of Restricted Stock hereby granted.

(b) “Board” means the Board of Directors of the Company.

(©) “Code” means the Internal Revenue Code of 1986, as amended.

(d) “Date of Grant” means , the date on which the Company awarded the Restricted Stock.

(e) “Plan” means the AMREP Corporation 2026 Equity Compensation Plan.

€3} “Restriction Period” means, with respect to each Share of Restricted Stock, the period beginning on the Date of Grant and ending
on the Vesting Date.

(2) “Restricted Stock” means the ( ) Shares which are the subject of the Award hereby granted.

(h) “Rule 16b-3” means Rule 16b-3 promulgated under the Exchange Act.

1) “Share” or “Shares” means a share or shares of the Company’s common stock, par value $0.10 per share.




1) “Vesting Date” means:

Vesting Date Vested Shares

The Award granted hereunder is subject to the terms and conditions of the Plan now in effect and as they may be amended from time to time in
accordance with the Plan. The terms and conditions of the Plan are, and automatically shall be, incorporated herein by reference and made a part hereof.
Capitalized terms not defined in this Agreement shall have the meaning set forth in the Plan. Notwithstanding the foregoing, this Agreement shall control in
the event of any conflict with any terms of the Plan. In addition, no amendment of the Plan shall adversely affect any Shares of Restricted Stock in which the
Grantee has a vested interest, unless the Grantee consents to such amendment.

2. Grant of Restricted Stock. Subject to the terms and conditions set forth herein, the Company hereby grants to Grantee the Restricted Stock
and Grantee hereby acknowledges the restrictions on the Restricted Stock.

3. Restrictions on Restricted Stock. Subject to the terms and conditions set forth herein, during the Restriction Period, Grantee shall not be
permitted to sell, transfer, pledge or assign the Restricted Stock. The Company shall maintain possession of the certificates respecting the Restricted Stock
during the Restriction Period.

4. Lapse of Restrictions. Subject to the terms and conditions set forth herein, the restrictions set forth in Paragraph 3 on the applicable number
of Shares of Restricted Stock shall lapse on each Vesting Date if, throughout the Restriction Period, Grantee has continuously been an employee of the
Company or any Subsidiary. Notwithstanding the foregoing, in the event the Grantee has a Termination of Service on account of death or Disability, or the
Grantee has a Termination of Service by the Company and Subsidiaries for any reason other than Cause, or in the event of a Change in Control (regardless of
whether a termination follows thereafter), during the applicable period of forfeiture, then restrictions under the Plan will immediately lapse on all Restricted
Stock granted to the Grantee. Upon the lapse of the restrictions, the Grantee will be free to voluntarily or involuntarily sell, transfer, pledge, anticipate,
alienate, encumber or assign the Shares.

5. Forfeiture of Restricted Stock. If Grantee has a Termination of Service by the Company and Subsidiaries for Cause, or by the Grantee for
any reason, during the Restriction Period, Grantee shall forfeit the Restricted Stock as of such termination of employment. Upon a forfeiture of the Restricted
Stock as provided in this Paragraph 5, the Restricted Stock shall be deemed canceled.




6. Rights of Grantee. During the Restriction Period, Grantee shall have the right to vote the Restricted Stock and shall have the right to receive
dividends, if any, paid on such Restricted Stock; provided, however, that cash dividends on such Shares shall be held by the Company (unsegregated as a part
of its general assets) until the period of forfeiture lapses (and forfeited if the underlying Shares are forfeited), and paid over to the Grantee (without interest)
as soon as practicable after such period lapses (if not forfeited).

7. Notices. All notices required or permitted hereunder shall be in writing and deemed effectively given upon personal delivery, deposit with a
nationally recognized courier service, or five days after deposit in the United States Post Office, postage prepaid, addressed to the other party hereto at the
address shown beneath his, her or its respective signature to this Agreement, or at such other address or addresses as either party shall designate to the other
in accordance with this Paragraph 7.

8. Securities Laws. The Company may from time to time impose any conditions on the Restricted Stock as it deems necessary or advisable to
ensure that the Award granted hereunder satisfies the conditions of Rule 16b-3, and that Shares are issued and resold in compliance with the Securities Act.

9. Book Entry. Except as otherwise provided in Paragraph 8, upon the Vesting Date, the Company shall notify Grantee that the restrictions on
the applicable number of Shares of Restricted Stock have lapsed. Within ten (10) business days following the Vesting Date, the Company shall, without
payment from Grantee for the Restricted Stock, make a “book entry” (by computerized or manual entry) in the records of the Company (or, if applicable, the
Company’s transfer agent) to evidence an award of the applicable number of Shares of Restricted Stock without any legend or restrictions, except for such
restrictions as may be imposed by the Company, in its sole judgment, under Paragraph 9 of this Agreement or the Plan, provided that no book entry will be
made until appropriate arrangements have been made with the Company for the withholding of any taxes which may be due with respect to such Shares. The
Company may condition the making of the book entry for Shares upon the prior receipt from Grantee of any undertakings which it may determine are
required to assure compliance with federal and state securities laws. The right to payment of any fractional Shares shall be satisfied in cash, measured by the
product of the fractional amount times the Fair Market Value of a Share on the Vesting Date, as determined by the Company.

10. Tax Matters. The Restricted Stock is intended to constitute property that is subject to a substantial risk of forfeiture during the Restriction
Period, and subject to federal income tax in accordance with Section 83 of the Code. Section 83 of the Code generally provides that Grantee will recognize
compensation income with respect to the Restricted Stock on its Vesting Date in an amount equal to the then Fair Market Value of the Shares for which
restrictions have lapsed. Alternatively, Grantee may elect, pursuant to Section 83(b) of the Code, to recognize compensation income for all or any part of the
Restricted Stock at the Date of Grant in an amount equal to the Fair Market Value of the Restricted Stock subject to the election on the Date of Grant. Such
election must be made within thirty (30) days of the Date of Grant and Grantee shall immediately notify the Company if such an election is made. Grantee
should consult his or her tax advisors to determine whether a Section 83(b) election is appropriate. If Grantee (after consulting with his or her tax advisors)
decides to file an 83(b) election, then instructions and an election form are attached hereto as Appendix A.




11. Award Not to Affect Employment. The Award granted hereunder shall not confer upon Grantee any right to continue in the employment of
the Company or any Subsidiary or affiliate of the Company.

12. Securities Laws Representations.

(a) Restricted Nature of Securities. The Shares of Restricted Stock are being acquired solely for Grantee’s own respective account, for
investment purposes only, and with no present intention of distributing, selling or otherwise disposing of it in connection with a distribution. The Grantee
covenants, warrants and represents that none of the Shares of Restricted Stock issued to Grantee will be offered, sold, assigned, pledged, hypothecated,
transferred or otherwise disposed of except after full compliance with all of the applicable provisions of the Securities Act, the rules and regulations of the
Securities and Exchange Commission and applicable state securities laws. All the Restricted Stock shall bear the following legend in addition to any other
legends required under this Agreement:

THE TRANSFERABILITY OF THIS CERTIFICATE AND THE SHARES OF STOCK REPRESENTED HEREBY ARE SUBJECT TO THE
TERMS AND CONDITIONS (INCLUDING FORFEITURE) OF THE AMREP CORPORATION 2026 EQUITY COMPENSATION PLAN AND
AN AWARD AGREEMENT ENTERED INTO BETWEEN THE REGISTERED OWNER AND AMREP CORPORATION. COPIES OF SUCH
PLAN AND AWARD AGREEMENT ARE ON FILE IN THE OFFICES OF AMREP CORPORATION.

(b) The Grantee has had an adequate opportunity to ask questions and receive answers from the officers of the Company concerning
any and all matters relating to the transactions described herein including, without limitation, the background and experience of the current and proposed
officers and directors of the Company, the plans for the operations of the business of the Company, and the business, operations and financial condition of the
Company. The Grantee acknowledges that he or she has adequate information concerning the restrictions placed upon the Shares of Restricted Stock
hereunder. In addition, the Grantee acknowledges that the Company is under no obligation to grant the Shares of Restricted Stock to Grantee.




13. Miscellaneous.

(a) Binding_Effect. Subject to the limitations set forth herein, this Agreement shall inure to the benefit of and be binding upon the
Parties hereto and their respective heirs, legal representatives, successors and assigns.

(b) Entire Agreement; Amendments. This Agreement and the Plan constitute the entire agreement between the parties with respect to
the Award granted hereunder and cannot be changed or terminated orally. No modification or waiver of any of the provisions hereof shall be effective unless
in writing and signed by the party against whom it is sought to be enforced.

() Counterparts. This Agreement may be executed in one or more counterparts, both of which taken together shall constitute one and
the same agreement.

(d) Governing_Law. This Agreement shall be governed and construed and the legal relationships of the parties determined in
accordance with the internal laws of the Commonwealth of Pennsylvania.

(e) Severability. In the event that any provision in this Agreement shall be held invalid or unenforceable, such provision shall be
severable from, and such invalidity or unenforceability shall not be construed to have any effect on, the remaining provisions of this Award.

® Headings. The captions and paragraph headings of this Agreement are for convenience of reference only and shall not be deemed
to alter or affect any provision hereof.

(2) Further Assurances. Each of the parties hereto shall use its reasonable and diligent best efforts to proceed promptly with the
transactions contemplated herein, to fulfill the conditions precedent for such party’s benefit or to cause the same to be fulfilled and to execute such further
documents and other papers and perform such further acts as may be reasonably required or desirable to carry out the provisions hereof and the transactions
contemplated herein.

(h) Legal Counsel. The Grantee and the Company recognize that this is a legally binding contract and acknowledge and agree that
they have had the opportunity to consult with legal counsel of their choice.

AMREP CORPORATION

By:

Name:

Title:
Company Address:




ACKNOWLEDGMENT

The Grantee acknowledges receipt of the Restricted Stock Award Agreement, a copy of which is attached hereto; represents that he or she has read
and is familiar with the terms and provisions thereof; hereby accepts this Grant subject to all of the terms and provisions thereof; and represents that
Grantee’s representations in Paragraph 12 hereof are true. The Grantee hereby agrees to accept as binding, conclusive and final all decisions or interpretations

of the Board of Directors upon any questions arising hereunder.

Date:
Signature of Grantee

Name of Grantee

Address

City, State, Zip Code




APPENDIX A
SECTION 83(b) ELECTIONS
INSTRUCTIONS REGARDING SECTION 83(b) ELECTIONS:
1. An 83(b) Election is irrevocable.

2. If you choose to make an 83(b) Election, an 83(b) Election Form must be filed with the Internal Revenue Service within 30 days after the date
the Restricted Stock is transferred to you. No exceptions to this rule are made.

3.  You must provide a copy of the 83(b) Election Form to the corporate secretary or other designated officer of the Company. This copy should be
provided to the Company at the same time that you file your 83(b) Election Form with the Internal Revenue Service.

4. In addition to making the filing under Item 2 above, you must attach a copy of your 83(b) Election Form to your tax return for the taxable year
in which you received the restricted stock.

5. If you make an 83(b) Election and later forfeit the Restricted Stock, you will not be entitled to a deduction with respect to the gross income you
recognized under the 83(b) Election.

You are urged to consult your personal tax advisor before making an 83(b) Election to discuss the consequences thereof and consider whether such
an election is advisable under the circumstances (and to complete the election form).




SECTION 83(b) ELECTION FORM

Election Pursuant to Section 83(b) of the Internal Revenue Code
to Include Property in Gross Income in Year of Transfer

The undersigned hereby makes an election pursuant to Section 83(b) of the Internal Revenue Code with respect to the property described below and
supplies the following information in accordance with the regulations promulgated thereunder:

1. The name, address, and taxpayer identification number of the undersigned are:

2. Description of the property with respect to which the election is being made: (_) shares of common stock, no par value, of

3. Date on which the property was transferred is:

4. The taxable year of the taxpayer in which this property was transferred is:

5. Nature of restrictions to which the property is subject: stock is subject to potential forfeiture for failure to remain employed prior to the
Vesting Date.

6. The fair market value at the time of transfer (determined without regard to any restrictions other than restrictions which by their terms will
never lapse) of the property with respect to which this election is being made is $ per share; with a cumulative fair market value of §

7. The taxpayer did not pay any amount for these shares.

8. A copy of this statement was furnished to AMREP Corporation for whom taxpayer rendered the services underlying the transfer of such
property.

Date:

Name:




Exhibit 99.1

FOR: AMREP Corporation
850 West Chester Pike, Suite 205
Havertown, PA 19083

CONTACT: Adrienne M. Uleau
Chief Financial Officer and Vice President
(610) 487-0907

AMREP REPORTS FIRST QUARTER FISCAL 2027 RESULTS

Havertown, Pennsylvania, September 11, 2026 — AMREP Corporation (NYSE:AXR) today reported net income of $276,000, or $0.05 per diluted share, for
its 2027 fiscal first quarter ended July 31, 2026 compared to net income of $4,692,000, or $0.87 per diluted share, for the same period of the prior year.
Revenues were $6,051,000 for the first quarter of 2027 and $17,851,000 for the first quarter of 2026.

More information about the Company’s financial performance may be found in AMREP Corporation’s financial statements on Form 10-Q which have today
been filed with the Securities and Exchange Commission and will be available on AMREP’s website (www.amrepcorp.com/sec-filings/). As a result of many
factors, including the nature and timing of specific transactions and the type and location of land or homes being sold, revenues, average selling prices and
related gross margins from land sales or home sales can vary significantly from period to period and prior results are not necessarily a good indication of
what may occur in future periods.

AMREP Corporation, through its subsidiaries, is a major holder of land, leading developer of real estate and award-winning homebuilder in New Mexico.

FINANCIAL HIGHLIGHTS
Three Months Ended July 31,
2026 2025
Revenues $ 6,051,000 $ 17,851,000
Net income $ 276,000 $ 4,692,000
Income per share — basic $ 005 § 0.88
Income per share — diluted $ 0.05 $ 0.87
Weighted average number of common shares outstanding — basic 5,337,000 5,326,000

Weighted average number of common shares outstanding — diluted 5,393,000 5,375,000




