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Department of State, Florida
Clifton Building

2611 Executive Center Circle
Tallahassee FL. 32301

Re:  Order#: 6943034 SO
Customer Reference 1: 61620
Customer Reference 2: 22

Dear Department of State, Florida: ‘
ot i nb/
Please obtain the following: 9\
Public Storage, Inc. (CA) (‘,\L
Withdrawal
Florida
Public Storage (MD)
Quilification  (Declaraction of Tust)
Florida

Enclosed please find a check for the requisite fees. Please return document(s) to the attention of the
undersigned,

If for any reason the enclosed cannot be processed upon receipt, please contact the undersigned immediately
at (850) 222-1092. Thank you very much for your help.

Page 1 of 2




TRANSMITTAL LETTER

Department of State
Division of Corporations
P.0O. Box 6327
Tallahassee, FL 32314

SuBJECT: Fublic Storage

Enclosed is an original and one (1) copy of the Declaration of Trust and a check for:

FEES:
Declaration of Trust $350.00
OPTIONAL:
Certified Capy $ 875
FROM: Aaren Cobb at CT Corporation

Name (Printed or typed)

1015 15th Street NW, Suite 1000

Address

Washington, DC 20005

City, State & Zip
{202) 5672-3161

Daytime Telephone number



FLORIDA DEPARTMENT OF STATE

Division of Corporations

June 19, 2007

C T CORPORATION/AAREN COBB

SUBJECT: PUBLIC STORAGE
Ref. Number: W07000029072

We have received your document for PUBLIC STORAGE and your check(s)
totaling $350.00. However, the enclosed document has not been filed and is
being returned for the following correction(s):

The name designated in your document is unavailable since it is the same as, or
it is not distinguishable from the name of an existing entity.

Please select a new name and make the correction in all appropriate places. One
or more major words may be added to make the name distinguishable from the
one presently on file.

Adding "of Florida" or "Florida" to the end of a name is not acceptable.

Please return the original and one copy of your document, along with a copy of
this letter, within 60 days or your filing will be considered abandoned.

If you have any questions concerning the filing of your document, please call
(850) 245-6962.

Valerie Herring

Document Specialist l.etter Number: 507A00040676
New Filing Section

Division of Corporations - P.O. BOX 6327 -Tallahassee, Florida 32314




FILED

AFFIDAVIT TO THE FLORIDA SECRETARY OF STATESN 27 Pif 11 5
TO FILE OR QUALIFY SECRETRY OF s
: A alATE

r O - -
Public Storage ALLAHADS:Q FLOR!D/JQ

A MD Real Estate investment  TRUST

In accordance with Section 609.02 of the Florida Statutes, pertaining to
Common Law Declarations of Trust, the undersigned, the Chairman of the

Board of Trustees of _Public Storage . a
(Name of Trust)

Maryland Trust hereby affirms in order to file or qualify

. (State)
Public Storage , in the State of Florida.

{Name of Trust)

1. Two or more persons are named in the Trust.

2. The principal address is 701 Western Avenue, Glendale, CA 91201

3. The registered agent and street address in the State of Florida is:
C T Corporation System

1200 South Pine Isiand Road, Plantation, FL 33324

4. Acceptance by the registered agent: Having been named as registered
agent to accept service of process for the above named Declaration of Trust
at the place designated in this affidavit, I hereby accept the appointment as
registered agent and agree to.actdn this capacity.

Mark Brinkman

M Vica Prasident and Assistant Secretary

(Signature of Registered Agent)

5. Icertify that the attached is a true and correct copy of the Declaration of

Trust under which the association proposes tp conduct its business in
Florida. M
* ¥

i

Name:
NOTARY Chairman of the Board of Trustees
o . Filing Fee: §350.00

Lo ‘ Certified Copy: § 8,75 (optional)
CR2E063(3I09) """ .



STATE OF KENTUCKY )
) ss.

COUNTY OF Fa_(.f e e )

On _lu ne 5 , 2007, before me, the undersigned, a
Notary Public of the State of Kentucky, personally appeared B. WAYNE HUGHES,
personally known to me (or proved to me on the basis of satisfactory evidence) to
be the person whose name is subscribed to the within instrument, and
acknowledged to me that he executed the same in his authorized capacity, and that
by his signature on the instrument the person, or entity upon behalf of which the
person acted, executed the instrument. |

WITNESS my hand Wﬂ\
J 2. G
)

NOotry Public




ARTICLES OF AMENDMENT AND RESTATEMENT OF DECLARATION OF TRUST

FIRST: Public Storage, & Maryland real estate invesiment tust (the *Trust™) formed under the Maryland REIT
Law, desires to amend and restats its declaration of trust (as 50 amended and restated, the “Declaration of Trust”).

SECOND: The foliowing provisions are all the provisions of the Declaration of Trust as hereby amended and
restated:

ARTICLE]
FORMATION

The Trust is a real estate investment trust within the meaning of the Maryland REIT Law. The Trust shall not
be deemed to be a general partnership, limited partaership, joint venture, joint stock company or B corporation (but
nothing herein shall preclude the Trust from being treated for tax purposes as an association under the Intemal
Revenue Code of 1986, as amended (the “Code™)).

ARTICLE 11
NAME

The name of the Trust is: Public Storage.

The Board of Trustees of the Trust (the “Board of Trustees™ or “Board'™) may change the name of the Trust
without approval of the shareholders.

ARTICLE 11
PURFOSES AND POWERS

Section 3.1 Purposes. The purposes for which the Trust is formed are to engage in any lawful act or activity,
including, without limitation or obligation, to invest in and fo acquire, hold, manage, adménister, control and dispose
of property (including morigages) including, without limitation or obligation, engeging in business as a real cslate
investment trust (“REIT") under the Code. R

Section 3.2 Powers. The Trust shall have all of the powers granted to rea) estate investment Uusurby lhc
Maryland REIT Law and all other powers set forth in the Declaration of Trust that are not inconsistent vmh law and -
arc appropriate 10 promote and attain the putposes set forih in the Declaration of Trust.

ARTICLE IV
RESIDENT AGENT .

The name of the resident agent of the Trust in the State of Maryland is Corporation Trust Incorporalpg, whose
post office address is 300 East Lombard Street, Baltimore, Maryland 21202. The resident agent is a Maryland ~ +~
corporation. The Trust may have such offices or places of business within or outside the State of Maryland as the '~
Board of Trustegs may fom time to time determine.

ARTICLE V
BOARD OF TRUSTEES

Section 5.1 Powers. Subject to any express limitations contained in the Declaration of Trust or in the Bylaws,
(a) the business and affairs of the Trust shall be managed under the dircction of the Board of Trustees and (b) the
Board shall have full, exclusive and absolute power, control and authority over any and ail property of the Trust. The
Board may take any action g3 in its sole judgment and discretion is necessary or appropriate to conduct the business
and affairs of the Trust. The Declaration of Trust shall be consurued with the presumption in favor of the grant of
power and authority to the Board. Any construction of the Declaration of Trust or determination made in good faith
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Bylaws or construed or deemed by inference or otherwise in any manner to exclude or limit the powers conferred

upon the Board or the Trustees under the general laws of the State of Maryland or any other applicable laws.

The Board shall have the suthority to cause the Trust to elect to qualify for federal income tax treatment as a
REIT. Following such clection. if the Board determines that it is no longer in the best interests of the Trust to

continue to be qualified as a REIT, the Board may revoke or otherwise terminate the Trust's REIT clection pursusat
to Section 856(g) of the Code.

The Board, without any action by the sharcholders of the Trust, shall have and may exercise, on behalf of the
Trust, without limitation, the power to determine that compliance with any restriction or limitations on ownership

ond transfers of shares of the Trust's beneficial interest set forth in Article VII of the Declaration of Trust is no
longer required in order for the Trust to quelify as a REIT; 10 adopt Bylaws of the Trust, which may thercafter be
amended or repealed as provided therein; to elect officers in the manner prescribed in the Bylaws; to solicit proxies
from holders of shares of beneficial interest of the Trust; and 1o do any other acts and deliver any other documents
necessary or appropriate to the foregoing powers.

Section 5.2 Number, The number of Trustees (hereinafter the “Trustees™) is currently set at ten (10), but may
hereafter be increased to 8 maximum of fifteen (15) or decreased to not fewer than three (3) pursuant to the Bylaws.
Notwithstanding the [oregoing, if for any reason any or all of the Trustees cease to be Trustees, such event shall not
terminate the Trust or affect the Declaration of Trust or the powers of the remaining Trustees. The names and

addresses of the current ten Trustees, who shall serve until the first annual meeting of sharcholders and until their
successors are duly elected and qualify, or until such later time as determined by the Board of Trustees as hereinafier
provided, are:

Name

Address
B. Wayne Hughes

c/o Public Storage
701 Western Avenue
Glendale, CA 91201

Ronald L.. Havner Jr. c/o Public Storage

701 Western Avenue
Glendale, CA 91201

Harvey Lenkin /o Public Storage
701 Western Avenue
Glendale, CA 91201
Dam V. Angeloff ¢/o Public Storage o
701 Western Avenue ?mﬁ =~
Glendale, CA 91201 e =
=E
p A
R T
M ™ O
_n"‘l 4 el
9% =
o 2
3

2
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701 Westemn Avenue
Glendale, CA9120])

John T. Evans c/o Public Storage
701 Western Avenue
Glendale, CA 91201

Uri P. Harkham c/o Public Storage

701 Western Avenue
Glendale, CA 9120

B. Wayne Hughes, Jr. ¢/o Public Storage
70t Western Avenue
Glendale, CA 91201

Gary E. Pruitt ¢/o0 Public Storage
701 Western Avenue
Gleadale, CA 91201

Daniel C. Staton ¢/o0 Public Storage
TN Western Avenue
Glendale, CA 21201

The Trustees may increase the number of Trustees and fill any vacancy, whether resulting from an increase in the
number of Trustees or otherwise, on the Board of Trustees, Election of Trustess by sharcholders shall require the
vote and be in accordance with the procedures set forth in the Bylaws,

1t shall not be necessary to list in the Declaration of Trust the names and addresses of any Trustees hercinafter
clected.

Section 5.3 Resignation or Removal. Any Trustce may resign by writien notice to the Board, cffective upon
execution and delivery to the Trust of such written notice or upon any future date specified in the notice. Subject to
the nights of holders of one or more classes or series of Preferved Shares, as hereinafter defined, to elect one or more
Trustees, a Trustee may be removed at any time, but only with cause, at a meeting of the shareholders, by the
affirmative vote of the holders of not less than two thirds of the Shares then outstanding and entitled to vote generally
in the election of Trustees.

Section 5.4 Term. The Trustees shall be elected at each annual meeting of the Shareholders and shall serve
until the next annual meeting of the Shareholders and until their successors are duly elected and qualified.

Section 5.5 Determinations by Board. The determination as to any of the following matters, made in good faith
by or pursvant to the direction of the Board of Trustees consistent with the Declaration of Trust, shall be final and
conclusive and shall be binding upon the Trust and every holder of Shares: the amount of the nel income of the Trust
for any period and the amount of asscty at any time legally availdble for the payment of dividends, redemption of
Shares or the payment of other distributions on Shares; the amount of paid-in surplus, nct asscts, other surplus,
annual or other cash flow, funds from operations, net profit, net assets in excess of capital, undivided profits or
excess of profits over losses on sales of asscta; the amount, purpose, time of creation, increase or decrease, alteration
or cancellation of any reserves or charges and the propriety thereof (whether or not any obligation or liability for
which such reserves or charges shall have been created shall have been paid or discharged); any interpreiation of the
terms, preferences, conversion or other rights, voting powers or rights, restrictions, limitations ay to dividends or
distributions, qualifications or terms or conditions of redemption of any class or series of Shares; the fair value, or
any sale, bid or asked price to be applied in determining the fair value, of any asset owned or held by the Trust or of
any Shares; the number of Shares of any class of the Trust; any matter relating to the acquisition, holding and
disposition of any assets by the Trust; or any other matter relating to the business and s{¥airs of the Trust or required

DC - 061 260 000022 - 2470165 v 12




ARTICLE Vi
SHARES OF BENEFICIAL INTEREST

Section 6.1 Authorized Shares. The beneficial interest of the Trust shall be divided into shares of beneficial
interest (the “Sharea™). The to1al number of Shares of all classes that the Trust has authority to issue is 850,000,000,
of which 650,000,000 Shares are initially classified as common shares of beneficial interest, $0.10 par value per
share (“Common Shares™), 100,000,000 Shares are initially classified as equity shares of beneficial interest, $0.01
par value per share (*Equity Shares™), and 100,000,000 Shures are initially classified as preferred shares of
beneficial interest, $0.01 par value per share (“Preferred Shares™). The Board is authorized to classify and reclassify
any unissued Shares of any class or series of shares of beneficial interest into Shares of another class or series of
shares of beneficial interest, If shares of one class are classified or reclassified into shares of another class of shares
pursuant to this Article VI, the number of authorized shares of the former class shall be automatically decreased and
the numboer of shares of the latter class shall be automatically increased, in each case by the number of shares so
classified or reclassified, so that the aggregate number of shares of beneficial interest of all classes that the Trust has
authority to issue shall not be more than the total number of shares of beneficial interest set forth in the second
sentence of this paragraph.

Section 6.2 Common Shares. Subject to the provisions of Article VII, each Common Share shall entitle the
helder thereof to one vote on each matter upon which holders of Common Shares are entitled to vote.

Section 6.3. Equity Shares, The Board of Trustees may classify any unissued Ecquity Shares and reclassify any
previously classified bur unissued Equity Shares of any series from time o time, into one or more classes or series of
comumon shares, equity shares or preferred shares,

Section 6.4 Preferred Shares. The Board of Trustees may classify any unissued Preferred Shares and reclassify
any previously classified but unissued Preferred Shares of any series from time to timne, into one or more classes or
serics of comumon shares, equity shares or preferred shares.

Section 6.5 Classified or Reciassificd Shares. Prior to issuance of any Shares classified or reclassified, the
Board of Trustees by resolution shall: (a) designate that class or series to distinguish it from all other classes and
series of Shares; (b) specify the number of Shares to be included in the class or series; (c) sct, subject to the
provisions of Article VIl and subject to the express terms of any class or series of Shares outstanding at the time, the
preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications and terms and conditions of redemption for each class or series; and (d) cause the Trust to file articles
supplementary with the Maryland State Department of Assessments and Taxation (the “SDAT"). Any of the terms of
any class or series of Shares set pursusnt to clause {¢) of this Section 6.5 may be made dependent upon facts
ascertainable outside the Declaration of Trust (including the ocourrence of any event, including a determination or
action by the Trust or any other person or body) and may vary among holders thereof, provided that the manner in
which such facts or variations shall operate upon the 1erms of such class or series of Shares is clearly and expressly
set forth in the articles supplementary filed with the SDAT,

Section 6.6 Dividends and Distributions. The Board of Trustces may from time to time authorize and the Trust
shall declare to shareholders such dividends or distributions in cash or other assets of the Trust or in securities of the
Trust or from another source as the Board of Trustees in its discretion shall determine. The Board of Trustees sball
endeavor to authorize, and the Trust shall declare and pay, such dividends and distributions as shall be necessary for
the Trust to qualify as a REIT under the Code; however, shareholders shall bave no right to any dividend or
distribution unless and until authorized by the Board and declared #nd publicly disclosed by the Trust, The exercise
of the powers and riglits of the Board of Trustees pursuant to this Section 6.6 shall be subject to the preferences of
any class or series of Shares at the time outstanding,

Section 6.7 Transferable Shares: Preferentia)] Dividends. Notwithstanding any other provision in the

Declaration of Trust, no determination shall be made by the Board of Trusiees nor shall any transaction be entered
into by the Trust that would cause any Shares or other beneficial intercst in the Trust not to constitute “transferable

4

DC - 08 1260 000022 - 2470838 vi12




Scction 6.8 General Nature of Shares. All Shares shall be personal property entitling the shareholders only to

.those rights provided in the Declaration of Trust, The shareholders shall have no interest in the property of the Trust

and shall have no right to compel any partition, division, dividend or distribution of the Trust or of the property of
the Trust. The death of a shareholder shall not terminate the Trust. The Trust is entitled to treat as sbareholders only
those persons:in whose names Shares are registered as holders of Shares on the share {edger of the Trust.

Section 6.9 Fractionsl Shares. The Trust may, withoul the consent or approval of any shareholder, issue
fractionsl Shares, climinate a fraction of & Share by rounding up or down to a full Share, arrange for the disposition
of a fraction of a Share by the person entitled to it. or pay cash for the fair value of a fraction of a Share.

Section 6.10 Divisions and Combinatiops of Shares. Subject to an expreas provision to the contrary in the

terms of any class or scrics of beneficial interest hereafter authorized, the Board of Trustees shall have the power to
divide or combinc the oulstanding sharcs of any class or scrics of beneficial interest, without a vote of sharcholders.

Section 6.11 Declaration of Trust and Bylaws. All persons who shall acquire a Share shall acquire the same
subject to the provisions of the Declaration of Trust and the Bylaws,

ARTICLE VI
RESTRICTION ON TRANSFER AND OWNERSHIP OF SHARES

Section 7.1 Defipitions. For the purpose of this Asticle VII, the fellowing terus shall have the following
meanings:
ip. The term “Beneficial Ownership” shall mean ownership of Shares by a Person,
whether the interest in Shares is held directly or indirectly (including by a nominee), and shall include interests
that would be treated as owned through the application of Section 544 of the Code, as modified by
Sections 856(h)(1)(B) and 856(1)(3) of the Code. The terms “Beneficial Owner,” “Beneficially Owns” and
“Beneficially Owned" shall have the correlative meanings.

Business Day, The term "Business Day” shall mean any day, other than a Saturday or Sunday, that is
neither a kegal holiday nor a day on which banking institutions in New York, New York are authorized or
required by law, regulation or executive order o cloge,

Charitable Beneficiary. The lerm “Charitsble Bencficiary” shall mean one or more beneficiaries of the
Charitable Trust as determined pursuant to Section 7.3.7, provided that each such organization must be
described in Sections 501{c)(3), 170(b)}(L HA) and 170(c)(2) of the Code.

Charitable Trust, The term “Charitable Trust” shall mean any trust provided for in Section 7.2.1(b)(i)
and Section 7.3.1.

Charitable Trustee, The term “Chari!‘ablc Trustee” shall mean the Person unaffiliated with the Trust and
a Prohibited Owner, that is appointed by the Trust to serve as trustee of the Charitable Trust.

Code, The term “Code” shal] mean the Internal Revenue Code of 1986, as amended from time to time.

Declaration of Trust. The term “Declaration of Trust” shall mean this Declaration of ‘T'rust as filed for
record with the SDAT, and any amendments and suppiements therelo,

Designated Investment Entity, The tenm “Designated Investment Entity” shali mean either (i) a pension
trust that qualifies for look-through treatment under Section B56(h) of the Code, (ii) an entity that qualifies as a
regulated investment company under Section 851 of the Code, or (iif) a Qualified Investment Manager;
provided that each heneficiat owner of such entity, or in the case of a Qualified Investment Manager holding
Shares solely for the benefit of its custormers, each such customer, would satisfy the Ownership Limit if such
beneficial owner owned directly its proportionate share of the Shares that are held by such Designated
Inveatment Entity.

ed Invesument Entity Limit. The term “Designated Investment Entity Limit” shall mean (i) with
respect to any class or series of Common Shares, 9.9% (in value or number of shares, whichever is more

5
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Excepted Holder, The term “Excepted Holder™ shall mean B, Wayne Hughes, Tamara Hughes
Gustavsen, B. Wayne Hughes Jr., each of their respective spouses, children {(and their respective spouses), and
grandchildren (and their respective spouses) (such individuals being referred to as “*‘Hughes Family
Members™), any Persan who s or would be & Beneficial Owner of Common Shares as a result of (he Beneficial
Ownership of Comumon Shares by any Hughes Family Member, B.W, Hughes Living Trust, B, Wayne Hughes
5-04 Annuity Trust, B. Wayne Hughes 6-04 Annwity Trust, B. Wayne Hughes 9-05 Anaouity Trust, American
Commercial Equities, LLC, and American Commercial Equitics Two, L.LC, and any Person whose Beneficial
Ovmership of Common Shares would cause o Hughes Family Member to be considered the Beneficial Owner
of such Common Shares {Excepted Holder atatus shall apply to Persons in this final category solely to the
extent of the deemed Beneficial Ownership held by such Hughes Family Members) (collectively, the
“Excepted Holders").

Excepted Holder Limjt. The term “Excepted Holder Limit” shall mean as follows:

(1) With respect to any class or series of Common Shares, no Excepted Holder shall be permitted
to Beneficially Own any class or series of Common Shares to the extent that, as a result of such
Beneficial Ownership:

(A) any single Excopted Holder who is considered an individual for purposes of
Seution 542(a)(2) of the Code would he considered to Beneficially Own more than 35.66% of
the outstanding shares of any such class or series;

(B) any two Excepted Holders who are considered individuals for purposes of
Scction 542(a)(2) of the Code would be considered 1o Beneficially Own more than 38.66% of
the outstanding shares of any such class or seties;

(C) ony three Excepted Holders who are considered individuals for purposes of
Section 542{a}(2) of the Code would be considered to Beneficially Own more than 41.66% of
the outstanding shares of any such class or series;

(D) any four Excepted Holders who are considered individuals for purposes of
Section 542(a)(2) of the Code would be considered to Beneficially Own more than 44.66% of
the outstanding shares of any such class or series; or

(E} any five Excepted Holders who are considered individuals for purposes of
Section 542(a}(2) of the Code would be considered to Beneficially Own inore than 47.66% of
the outstanding shares of any such class or series.

{2} With respect to any class or scrics of Equity Shases, the Excepted Helder Limit shall mean 15% of the
outstanding shares of any such class or series.

{3} In applying this definition, the percentages of ownership of shares of any class or series shall
be based on the number or value of the sheres, whichever is more resirictive, as determined for purposes
of Section 542(a)(2) and Section 856{a) of the Code.

Exemption. The term “Exemption” shall mean an exersption from the Ownership Limit or Designated
Investment Entity Limit, as the case may be, as pranted by the Board pursuant to Section 7.2.7.

Injtia] Date. The term “Initial Date” shall mean the effective date of the Maryland Merger.

Market Price. The term *"Market Price™ on any date shall mean, with respect 10 any class or series of
outstanding Shares, the Closing Price for such Shares on such date. The “'Closing Price” on any date shall
mean the last sale price for such Shares, regular way, or, in case no such sale takes place on such day, the
average of the closing bid and asked prices, regular way, for such Shares, in either case as reported in the
principal consolidated transaction reporting system with respect to secunities listed or admitted to trading on
the NYSE or, if such Shares are not listed or admitted to trading on the NYSE, as reported on the principal
consolidated transaction reporting system with respect to securities listed on the principal national securities
excbange on which such Shares are listed or admilted to trading or, if such Shares are not listed or admitted to
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quotation system that may then be in use o, if such Shares are not quoted by any such organization, the
ayerage of the closing bid and asked priccs as fumished by a professional market maker making a market in
such Shares selected by the Board of Trustees or, in the event that no trading price is available for such Shares,
the fair market value of Shares, as determined in good faith by the Board of Trusiees.

Maryland Merger. The term “Maryland Merger” shall mean the merger of Public Storage, Inc., a
California corporation, with and into the Trust.

NYSE. The term “NYSE" shall mean The New York Stock Exchange.

Ownership Limit. The term *“Ownership Limit” shall mean (i) with respect to any class or series of
Common Shares, 3% (in value or number of shares, whichever is more restrictive) of the outstanding shares of
such class or series of Common Shares of the Trust; and (ii) with respect to any class or series of Preferred
Shares or Equity Shares, as the case may be, 9.9% (in value ar number of Shares, whichever is more
restrictive) of the outstanding shares of such class or series of Preferred Shares or Equity Shares, as the case
may be, of the Trust. '

Person. The term “Person” shall mean an individual, corporation, partnership, estate, trust (including a
trust qualified under Scctions 401({a} or 501(c)(17) of the Code), n portion of a trust permanently set aside for
or to be used exclusively for the purposes described in Scction 642(c) of the Code, association, private
foundatiort within the meaning of Section 50%(a) of the Code, joint stock compnny or other entity.

Prohibited Owner. The term “Prohibited Owner” shall mean, with respect to any purported Transfer, any
Person who, but for the provisions of Section 7.2.1, would Beneficiaity Own Shares, and if appropriate in the
contaxt, shall alsc mean any Person who would have been the record owner of Shares that the Prohibited
Owner would have so owned.

lified [pvestment Manager. The term “Qualified Investment Manager™ shall mean an entity (i) who
for compensation engages in the business of advising others as to the value of securities or as to the
advisability of investing in, purchasing, or selling securities; (ii) who purchases securities in the ordinary
course of its business and not with the purpose or effect of changing or influencing control of the Trust, nor in
connection with or as a participant in any transaction having such purpose or cffect, including any transaction
subject to Rule 13d-3({b) under the Securities Exchange Act of 1934, as amended (the “Exchange Act™): and
(iii) who has or shares voting power and investment power within the meaning of Rule 13d-3(a) under the
Exchange Act. A Qualified Investment Manager shall be deemed to beneficially own all Common Shares
beneficially owned by each of its affiliates, afier application of the beneficial ownership rules under
Section 13(d)(3) of the Exchange Act, provided such affiliate meets the requirements set forth in the preceding
clause (ii).

REIT. The term “REIT" shall miean a real estate investment trust within the meaning of Section 856 of
the Code,

. The term “Restriction Termination Date™ shall mean the first day afier the
Initial Date on which the Board determines that it is no longer in the best intercsts of the Trust 10 atiempt to, or
continue to, quality as a RELT or thol compliance with the restrictions and limitations on Beneficial Ownership
and Transfers of Shares set forth herein is no longer required in order for the Trust to qualify as a REIT.

SDAT. The term “SDAT" shall mean the State Department of Asscssments and Taxation of Maryland.

sfer. The term “Transfer” shall mean any issuance, sale, transfer, gift, assignment, devise or other
disposition, as well ag any other event that causes any Person to acquire Beneficial Ownership or any
agreement 1o take any such actions or cause any such events, of Shares or the right to vote or receive dividends
ot distributions on Shares, including (a) a change in the capital structure of the Trust, (b} a change in the
relationship between two or more Persons which causes a change in ownership of Shares by application of
Section 544 of the Code, as modified by Section 856(h) of the Code, (c) the granting or exercise of any option
or warrant (or any disposition of any option or warrant), pledge, security interest, or similar right to acquire
Shares, (d) any disposition of any securities or rights convertible into or exchangeable for Shares or any
interest in Shares or any exercise of any such conversion or exchange right and (¢} Transfers of interests in
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Section 7.2 Shares.

Section 7.2.1 Qwnership Limitatiops. During the period commencing on the [nitial Date and prior to the
Restriction Termination Date:

(a) Basic Restrictions,

(i) (1) No Person shall Beneficially Own shares of any clsss or series of Common Shares
in excess of the Ownership Limil, other than: (A} an Excepted Holder, which shall not
Benceficially Own Common Shares in excess of the Excepted Holder Limit for such Excepted
Holder, (B} a Designated Investment Entity, which shall not Beneficially Own Common Shares
in excess of the Designated Investment Entity Limit, and (C) a Person that complies with an
Exemption, which Person shall not Beneficially Own Comunon Shares in excess of the ownership
pemmitted by such Exemption,

{2) No Person shal} Beneficially Own shares of any class or series of Prefetred
Shares or Equity Shares in excess of the Ownership Limit, other than (A) an Excepted
Holder, which shall not Beneficially Own Equity Shares in excess of the Excepted Holder
Limit for such Excepted Holder, (B) a Designated Investment Entity, which shali not
Beneficially Own Preferred Shares or Equity Shares in excess of the Designated
Invesiment Entity Limit, and {C) a Person that complies with an Exemption, which Person
shall not Beneficially Own Preferred Sharea or Equity Shares in excess of the ownership
permitted by such Exemption.

Notwithstanding the above subparagraph 7.2.1(a)(i){1) and (2), no Person shall be deemed
to exceed the Ownership Limit set forth in subparagraph 7.2.1(a)(i) (1) and (2) solely by reason
of the Beneficial Ownership of Shares to the extent that such Shares were Beneficially Owned by
such Person on the effective date of the 1995 merger of Public Storage Management, Inc., with
and into Storage Equitics, Inc, (then renamed, Public Storage, Inc.); provided, however, that the
Beneficial Ownership of any such Shares shall be taken into account in determining whether any
subsequent Transfer or other cvent violates subparagraph 7.2. 1(a)(i).

(ii) No Person shall Beneficially Own Shares to the extent that (1) such Beneficial
Ownership of Shares would result in the Trust being “closely held" within the meaning of
Scction 856(h) of the Code (without regard to whether the ownership interest is held during the
last half of a taxable year), or {2) such Beneficial Ownership of Shares would result in the Trust
otherwise failing to qualify as a REIT,

(iii) No Person shall Transfer any Shares if, as a result of the Transfer, the Shares would be
beneficially owned by less than 100 Persons (determined without reference to the rules of
anribution under Section 544 of the Code). Any Transfer of Shares that, if effective, would result
in Shares being beneficially owned by less thun 100 Persons (determined under the principles of
Section 856(a)(5) of the Code) shall be void ab jpitio, and the intended transforec shall acquire
no rights in such Shares.

(b) Transfer ip Trust. If any Transfer of Shares ocours which, if effective, would result in any
Person Beneficially Owning Shares in violation of Section 7.2.1{a)(i} or (ii),

(i) then that number of Shares the Beneficial Ownership of which otherwise would cause
such Person to viclate Section 7.2.1{a){i) or {ii) (rounded up 1o the nearest whole Share; shall be
automatically transferred to a Charitable Trust for the benefit of a Charitable Beneficiary, as
described in Section 7.3, effective as of the close of business on the Business Day prior to the
date of such Transfer, and such Person shall acquire no rights in such Shares; or,

(if) if the transfer to the Charitable Trust described in clause (i) of this seatence would not
be effective for any reason to prevent the violation of Section 7.2. 1(a)(i) or (ii), then the Transfer
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Section 7.2.2 Remedies for Breach. 1f the Board or any duly authorized committes thereof shall at any
time determine in good faith that 4 Transfer or other event has taken place that results in a violation of
Section 7.2.1 or that a Person intends to acquire or has attempted to acquirc Beneficial Ownership of any
Shares in violation of Section 7.2.1 (whether or not such violation is intended), the Board or a committee
thercof shall be empowered to take such action as it deems advisable to refisc to give effect to or to prevent
such Transfer or other cvent, including, without limitation, causing the Trusi to redeem Shares, refusing to give
effect to such Transfer on the books of the Trust or instituting proceedings to enjoin such Transfer or other
cvent; provided, ever, that any Transfer or attempted Transfer or other event in violation of Section 7.2.1
shall automatically result in the transfer to the Charitable Trust described above, and, where applicable, such
Transfer (or other event) shall be void ab jnitio as provided above irrespective of any action (or non-action) by
the Board or a committes thereof,

Section 7.2.3 Notice of Restricted Transfer. Any Person who acquires, or attempts or intends to acquire,
Beneficial Ownership of Shares that will or may violate Section 7.2.1(a), or any Person who would have
owned Shares that resulted in a transfer to the Charitable Trust pursuant tc the provisions of Section 7.2.1(b),
shall immediately givc written notice to the Trust of such cvent, ot in the case of such a proposed or attempted
transaction, shall give at lcast 15 days prior written notice, and shall provide to the Trust such other
information as the Trust may request in order to determine the effect, if any, of such acquisition or ownership
on the Trust’s status as a REIT.

Section 7.2.4 Owners Required To Provide !nfo;mgnog From the Initial Date and prior to the
Restriction Termination Date:

{a) Every owner of more than 5% (or such lower percentage as required by the Code or the
Treasury Regulations promulgated thereunder) of the cutstanding Shares, within 30 days after the end of
each taxable year, shall give written notice to the Trust stating the name and address of such owner, the
number of Shares Beneficially Owned and a description of the manner in which such Shares are held;
provided, that a shareholder of record who holds cutstanding Shares as nominee for another Person,
which other Person is required to include in gross income the dividends or distributions received on such
Shares (an “Agtua] Owner™), shall give written notice to the Trust stating the name and address of such
Actual Owner and the number of Shares of such Actual Owner with respect to which the shareholder of
record is nominee.

(b) Each Person who is a Beneficial Owner of Shares and each Person (including the shareholder
of record) who is holding Shares for a Beneficial Owner shall provide 10 the Trust such information as
the Trust may request, in good faith, including any information regarding such Person's qualification as
a Designated Investment Entity, in order to detenmine the Trust's status as a REIT and to comply with
requirements of any taxing avthority or governmental authority or 1o determine such compliance.

(c) Each owner and Beneficial Owner shall provide 1o the Trust such information as the Trust may
request in order o determine the effect, if any, of such ownership or Beneficial Ownership on the Trust's
status as a REIT and to ensure compliance with the Ownership Limit, Excepted Holder Limit or
Designated Investment Entity Limit.

Section 7.2.5 Remedies Not Limited. Subject to Sections 5.1 and 7.4 of the Declaration of Truat, nothing
contained in this Section 7,2 shall limit the authority of the Board to take such other action as it deems
necessary or advisable to protect the Trust and the interests of its shareholders in preserving the Trust's status
as o REIT.

Section 7.2.6 Ambiguity. In the case of an ambiguity in the application of any of the provisions of thix
Section 7.2, Section 7.3 or any definition contained in Section 7.1, the Board shall have the power to
determine the application of the provisions of this Section 7.2 or Section 7.3 with respect to any situation
based on the facts known to it. If Section 7.2 or 7.3 requircs an action by the Board and the Declaration of
Trust fails to provide specific guidance with respect to such action, the Board shall have the power to

determins the aclion to be taken so long as such action is not contrary 10 the provisions of Sections 7.1, 7.2 or
7.3,
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or Designated Investment Entity Limit if: (i) such Person submits to the Board information satisfactory
to the Board, in its sole and absolute discretion, demonstrating that such Person is not an individual for
purposes of Section 542(2)(2) of the Code (determined laking inlo account Section 856(h)3)(A) of the
Codec); (ii) such Person submits to the Board information satisfactory to the Board, in its sole and
absolute discretion, relevant to demonstrating that no Person who i3 an individual for purposes of
Section 542(a)(2) of the Code (determined taking into account Section 856{h)(3)(A) of the Code) would
be considered to Beneficially Own Shares in excess of the Ownership Limit, Excepted Holder Limit or
Designated Investment Entity Limit, as applicable, by reason of such Person’s ownership of Shares in
excess of the Ownership Limit or Designated Investment Entity Limit, as the case may be, pursuant to
the Exemption granted under this subparagraph (a); (iii} such Person submits to the Board information
satisfactory to the Board, in its sole and absolute discretion, relevant to demonsirating thai clause (2) of
subparagraph (a)(ii) of Section 7.2.1 will not be violated by reason of such Person's ownership of Shares
{n excess of the Ownership Limil or Designated Investnent Entity Limit pursuant to the Exemption
granted under this subparagraph (a); and (iv) such Person provides to the Board such representations and
undertakings, if any, as the Board may, in its scle and absclute discretion, require to ensurc that the
conditions in clauses (i), (ii) and (iii) hereof are satisfied and will continuc to be satisficd throughout the
period during which such Person owns Shares in excess of the Ownership Limit or Designated
Investment Entity Limit, as the case may be, pursuant to any Exemption thereto granted under this
subparagraph (a), and such Person agrees that any violaton of such representations and underakings or
any atempied violation thereof will result in the application of the remedies set forth in Section 7.2 with
respect {0 Shares held in excess of the Ownership Limit or Designated Investment Entity Limit with
respect to such Person (determined without regard to the Exemption granted such Person under this
subparagraph (a})).

{b) Prior to granting any Exemption pursuant 1o subparagraph (a), the Board, in its sole and
absolute discretion, may require a ruling from the IRS or an opinion of counsel, in cither case in form
and substance satisfactory to the Board, in its sole and absolute discretion as it may deem necessary or
advisable in order to determine or ensure the Trust’s status as a RE]T: provided, however, that the Board
shall not be obligated to require obtaining a favorable ruling or opinion in order to grant an Exemption
hereunder.

(<) Subject to Section 7.2.1(a)(ii), an underwriter that participates in a public offering or a private
placement of Shares (or securities convestible into or exchangeable for Shares) may Beneficially Own
Shares (or securitics convertible into or exchangeable for Shares) in excess of the Ownership Limit or
Designated Investment Envity Limit, but only to the extent necessary to facilitate such public offering or
private placement.

{d) The Board may only reduce the Excepted Holder Limit for an Excepted Holder with the prior
written consent of such Excepted Holder or the prior written consent of each of B. Wayne Hughes,
Tamara Hughes Gustavson, and B. Wayne Hughes, Jr to the extent then living. No Excepted Holder
Limit shall be reduced to a percentage that is less than the Ownership Limit or Designated Investment
Entity Limit as applied to Commeon Shares.

{c} If a member of the Board requests that the Board grant an Exemption to the Ownership Limit
with respect to such member or with respect to any other Person if such Board member would be
considered to be the Beneficial Owner of Shares owned by such Person, such member of the Board shall
not participate in the decision of the Board as to whether to grant any such Exemption.

Section 7.2.8 Increase in Ownership Limit or Designated Investment Entity Limit. The Board may

increasc the Ownership Limit or Designated Investment Entity Limit subject to the limitations provided in this
Section 7.2.8.

{a) The Ownership Limit or Designated Investment Entity Limit may not be increased if, after
giving effect to such increase, five Persons who are considered individuals pursuant to Section 542 of
the Code, as modified by Section 856(h)(3) of the Code (taking into account all of the Excepted
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(b) Prior to the modification of the Ownership Limit or Designated Investment Entity Limit
pursuant 10 this Section 7.2.8, the Board, in its sole and absolute discretion, may require such opinions
of counsel, affidavits, undertakings or agreements as it may deem necessary or advisable in order to
determine or ensure the Trust’s status a3 a REIT if the modification in the Ownership Limit or
Designated Investment Entity Limit were to be made,

Section 7.2.9 Legend. Each certificate for Shares shall bear substantially the following legend:

The shares represented by this certificate are subject to restrictions on Beneficial Ownership and
Transfer. Subject to certain further restrictions and except as expressly provided in the Trust’s
Declaration of Trusl,

(i) no Person may Beneficially Own shares of any class or series of Common Shares of the
Trust in excess of 3% (in value or number of shares, whichever is more restrictive) of the
outstanding shares of such class or series, other than (A} an Excepted Holder, (B) a Designated
Inveatment Entity or (C) a Person granted an Exemption;

(ii) no Person may Beneficially Own shares of any class or series of Preferred Shares or
Equity Shares of the Trust in excess of 9.9% (in valuc or number of shares, whichever is more
restrictive) of the outstanding shares of such class or series, n3 the cose may be, other than (A) an
Excepted Holder (with respect to Equity Shares), (B) a Designated Investment Entity or (C) a
Person granted an Exemption;

(iii) no Excepted Holder may Beneficially Own any class or series of Common Shares or
Equity Shares in excess of the Excepted Holder Limit for such Excepted Holder, as set forth in
the Trust’s Declaration of Trust;

(iv) no Designated Investment Entity may Beneficially Own any class or series of Common
Shares of the Trust in excess of 9.9% (in value or number of shares, whichever is more
restrictive) of the outstanding shares of such class or series;

(v} no Person may Beneficially Own Shares that would result in the Trust being *“closety
held” under Section 856(h) of the [ntemnal Revenue Code of 1986 (the “Cods™) or otherwise
cause the Trust to fail to qualify as a real estate investment trust under the Code: and

{vi) no Person may Transfer Shares if such Transfer would result in Shares of the Trust
being owned by fewer than 100 Persons.

Any Person who Beneficially Owns or attempts to Beneficially Own Shares which cause or will
causo a Person to Beneficially Own Shares in excess or in violation of the limitations set forth in
the Trust’s Declaration of Trust must immediately notify the Trust. If any of the restrictions on
transfer or ownership are violated, the Shares represented hereby will be automatically
transferred to a Charitable Trustee of a Charitable Trust for the benefit of one or mere Charitable
Bencficiaries, In addition, upon the occurrence of certain cvents, attempted Transfers in violation
of the restrictions described above may be void ab initip. A Person who attempts to Beneficially
Own Shares in violation of the ownership limitations described above shall have no claim, cause
of action, or any recourse whatsoever against a transferor of such Shares. All capitalized terms in
this legend have the meanings defined in the Trus1's Declaration of Trust, as the same may be
amended from time to time, a copy of which, including the restrictions on transfer and
awnership, will be fumished (o each hotder of Shares of the Trust on request and without charge.

Instead of the foregoing legend, the certificate may state that the Trust will furnish a full statement about
ceriain restrictions on transferability to a shareholder on request and without charge.
Section 7.3 Transfer of Shares to the Charitable Trust.

Section 7.3.1 Ovmership by the Charitable Trust. Upon any purported Transfer or other event described
in Section 7.2,1(b) that would result in a transfer of Shares to a Charitable Trust, such Shares shal] be deemed

to have been transferred 1o the Charitable Trustee as trustee of a Charitable Trust for the exclusive benefit of
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Trust and shall be a Person unaffiliated with the Trust and any Prohibited QOwner. Each Charitable Beneficiary
shall be designated by the Trust as provided in Section 7.3.7.

Section 7.3.2 Status of Shares Held by the Chearitable Trustee. Shares held by the Charitable Trustee
shall be issued and outstanding Shares of the Trust. The Prohibited Owner shall have no rights in the Shares
held by the Charitable Trustee. The Prohibited Owner shall not benefit economically from ownership of any
Shares held in trust by the Charitable Trustee, shall have no rights to dividends or other distributions and shall
not possess any rights to vote or other rights attributable to the Shares held in the Charitable Trust. The
Prohibited Owner shall have no claim, cause of action, or any other recourse whatsoever against the purported
transferor of such Shares.

Section 7.3,3 Dividend and Voting Rights, The Charitable Trustee shall have all voting rights and rights
to dividends or other distributions with respect to Shares held in the Charitable Trust, which rights shall be
exercised for the exclugive benefit of the Charitable Bensficiary. Any dividend or other distribution paid prior
1o the discovery by the Trust that Shares have been transferred 10 the Charitable Trusles shall be paid with
respect to such Shares to the Charitable Trustee upon demand and any dividend or other distribution
authorized but unpaid shall be paid when due to the Charitable Trustee. Any dividends or distributions so paid
over to the Charitable Trustec shall be held in trust for the Charitable Benceficiary. The Prohibited Owner shall
have no voting rights with reapect to Shares held in the Charitable ‘Trust and, subject to Maryland law,
effective as of the date that Shares have been transferred to the Charitable Trustee, the Charitable Trustee shall
have the authority (at the Charitable Trustee’s sole discretion) (i) to rescind as void any vote cast by a
Prohibited Owner prior to the discovery by the Trust that Shares have been transferred to the Charitable
Trustee and (ii) to recast such vote in accordance with the desires of the Charitable Trustee acting for the
henefit of the Charitable Beneficiary; provided, however, that if the Trust has already taken irreversible action,
then the Charitable Trustee shall not have the power to rescind and recast such vote. Notwithstanding the
provisions of this Article VIL, until the Trust has received notification that Shares have been transferred into a
Charitable Trust, the Trust shall be entitled to rely on its share transfer and other shareholder records for
purposes of preparing lisis of shareholders entitied to vote at meetings, determining the validity and authority
of proxies and otherwise conducting votes of shareholders.

Section 7.3.4 Rights Upen Liguidation. Upon any voluntary or involuntary liquidation, dissolution or
winding up of or any distribution of the assets of the Trust, the Charitable Trustee shall be entitled to receive,
ratably with each other holder of Shares of the class or series of Shares that is held in the Charitable Trust, that
portion of the asscts of the Trust available for distribution to the holders of such class or series (determined
based upon the ratio that the number of Shares of such class or scrics of Shares held by the Charitable Trustee
bears to the total number of Shares of such class or serics of Shares then outstanding). The Charitable Trustee
shall distribute any such assets received in respect of the Shares held in the Charitable Trust in any liquidation,
dissolution or winding up of, or distribution of the assets of the Trust, in accordance with Section 7.3.5.

Section 7.3.5 Sajg of Shares by Charitable Trustee. Within 20 days of receiving notice from the Trust
that Shares have been transferred to the Charitable Trust, the Charitable Trustee of the Charitable Trust shall
sell the Shares held in the Charitable Trust to a person, designated by the Charitable Trustes, whose ownership
of the Shares will not violate the ownership timitations set forth in Section 7.2.1(a). Upon such sale, the
interest of the Charitable Beneficiary in the Shares sold shall terminate and the Charitable Trustee shail
distribute the net proceeds of the sale to the Prohibited Owner and to the Charitable Beneficiary as provided in
this Section 7.3.5. The Prohibited Owner shall receive the lesscr of (1) the price paid by the Prohibited Owner
for the Shares or, if the Prohibited Owner did not give value for the Shares in connection with the event
causing the Sheres to be held in the Charitable Trust (e.g., in the case of a gifi, devise or other such
transaction), the Market Price of the Shares on the day of the event causing the Shares to be held in the
Charitable Trust and (2) the price per share received by the Charitable Trustee from the sale or other
disposition of the Shares held in the Charitable Trust. Any net sales proceeds in excess of the amount payable
1o the Prohibited Owner shall be immediately paid to the Charitable Beneficiary. If, prior to the discovery by
the Trust that Shares have been transferred to the Charitable Trustee, such Shares are sold by a Prohibited
Ovwmet, then (i) such Shares shall be deemed to have been sold on behelf of the Charitable Trust and (i} to the
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power (but not the obligation) to offer any Share held in trust for sale to the Trust on such terms and conditions
us the Charitable Trustee shall deem appropriste.

Section 7.3.6 Purchase Right in Shares Transferred to the Charjtable Trustee, Shares transferred to the
Charitable Trustee shall be deemed to have been offered for sale to the Trust, or its designee, at e price per
share equal to the leyser of (i) the price per share in the transaction that resulted in such transfer to the
Charitable Trust-(or, in the case of a devise or gift, the Market Price at the time of such devise or gift) and
(ii) the Market Price on the date the Trust, or its designee, accepts such offer. The Trust shall have the right to
accept such offer until the Charitable Trustee has sold the Shares held in the Charitable Trust pursuant to
Section 7.3.5. Upon such a sale (o the Trust, the interest of the Charitable Beneficiary in the Shares sold shall
terminate and the Charitable Trustee shall distribule the net proceeds of the sale to the Prohibited Owner,

Scction 7.3.7 Designation of Charitable Beneficiaries. By written notice to the Charitable Trustee, the
Trust shall designate one or more nonprofit organizations to be the Charitable Beneficiary of the interest in the
Charitable Trust such that (i) Sharcs held in the Charitable Trust would not violate the restrictions set forth in
Section 7.2.1(a) in the hands of such Charitable Beneficiary and (ii) each such organization must be described
in Sections 501(c}3), 170(b)(1}{A) or 170(c)(2) of the Code.

Section 7.4 NYSE Transactions. Nothing in this Article VIL shall preclude ths settlement of any transaction
entered into through the facilities of the NYSE or any other national securities exchange or automated inter-dealer
quotation system. The fact that the settlement of any transaction takes place shall not negate the effect of any other
provision of this Article VII and any transferee in such a transaction shall be subject to all of the provisions and
limitations set forth in this Article VII.

Section 7.5 Enforcement. The Trust is authorized specifically to seek equitable relief, including injunctive
relief, to enforce the provisions of this Article VII.

Section 7.6 Non-Waiver. No delay or failure on the part of the Trust or the Board in exercising any right
hereunder shall operate as a waiver of any right of the Trust or the Board, as the case may be, except to the extent
specifically waived in writing.

ARTICLE vill
SHAREHOLDERS

Section 8.1 Meetings. There shall be an annual meeting of the shareholdery, 1o be held on proper nolice at such
time and location within or without the State of Maryland as shall be determined by or in the manner prescribed in
the Bylaws, for the clection of the Trustees, and for the transaction of any other business as may properly come
before the meeting. Except as otherwise provided in the Declaration of Trust, special meetings of shareholders may
be called in the manner provided in the Bylaws, Failure to hold an anmual mesting does not affect the validity of any
act otherwise taken by or on behaif of the Trust or affect the legal existence of the Trust.

Section 8.2 Yoting Rights. (a} Subject to the provisions of any class or serics of Shares then cutstanding or as
otherwise required by law, the shareholders shall be entitled to vote only on the following matters: (i} election of
Trustees as provided in Section 5.2 and the removal of Trustees as provided in Section 5.3; (ii) amendment of the
Declaration of Trust as provided in Article X; (iii) termination of the Trust as provided in Section 12.2; (iv) merger
or consolidation of the Trust, or the sale or dispesition of substantiafly all of the property of the Trust , as pravided in
Aurticle XI: (v) such other matters with respect to which the Board of Trustees has adopted a resolution declaring that
a proposed action is advisable and directing that the matter be submitted to the sharcholders for approval or
ratification; end (vi} such other matters as may be properly brought before a meeting by a sharcholder pursuant to the
Bylaws,

(b) Each outstanding share entitled 10 vote, regardless of class, shall be entitled 10 one vote on ali matters
presented to shareholders for a vote, except that shareholders shall have cumulative voting rights with respect
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pravisions in Article III, Section 13 of the Trust's Bylaws, the nominee or nominees have been properly
neminated and the sharcholder has provided notice of the shareholder's intent to cumulate votes, If any
sharcholder has given such notice, then every sharcholder cotitled to vote may cumulate votes for nominees,
and the Trust shall provide notice of the option to cumulate votes in the Trust’s proxy statement for the annual
meeting of sharcholders or any proxy supplement thereof. Under cumulative voting, each sharehoider may
give one nominee a number of votes equal to the number of Trustees to be slected multiplied by the number of
votes to which that shareholder's shares are entitied, or distribute the sharcholder's votes on the same principle
among any or all of the nominees, at the sharcholder's discretion. The nominees receiving the highest number
of votes, up to the number of Trusices 1o be elected, shall be elected.

(¢} With the exception of the election and removal of Trustees in accordance with the Declaration and
the Bylaws of the Trust and auy matter as may be properly brought before a sharcholder pursuant to the Bylaws
and applicable laws, no action that would bind the Trust and the Trustees may be taken without the prior
recommendation of the Trustees, Except with respect to the foregoing matters, no action taken by the
sharcholders at any meeting shall in any way bind the Board of Trustees.

Section 8.3 Certain Rights of Stockholders. (a} Except as may be provided by the Board of Trustees in setting
the terms of classified or reclassified Shares pursuant to Section 6.5, no holder of Shares shall, as such holder, have
any precmpiive right to purchase or subscribe for any additional Shares of the Trust or any other security of the Trust
which it may issue or sell

(b} Shareholders of the Trust are not entitled to exercise the rights of objecting stockholders under
Maryland law. {c) Shareholders of the Trust are not entitied to exercise cumulative voting rights in the election
of trustees.

Section 8.4 Action by Shareholders without 8 Meeting. No action required or permitted to be taken by the
shareholders may be taken without a meeting by less than unanimous written consent of the shareholders of the

Trust.

Section 8.5 Control Share Acquisitions. Subtitle 7 of Title 3 of the Corporations and Associations Article of
the Annotated Code of Maryland shall not apply to any control share acquisition (as defined in such Subtitle 7) by
any Excepled Halder of the Trust as of the effective date of these Articles of Amendment and Restatement or any
present or future affiliate of any such Excepted Holder.

ARTICLE IX
LIABILITY LIMITATION, INDEMNIFICATION
AND TRANSACTIONS WITH THE TRUST

Section 9.1 Limitation of Shareholder Liability. No shareholder shall be liable for any debt, claim, demand,
judgment or obligation of eny kind of. against or with respect to the Trust by reason of his being a shareholder, nor
shall any sharcholder be subject to any personal liability whatsoever, in tort, controct or otherwise, to any person in
connection with the property or the affairs of the Trust by reason of his being a shareholder,

Section 9.2 Lim’mioﬁ of Trustee and Officer Liabitity. To the maximum extent that Maryland law in effect

from time to time permits limitation of the liability of trustees and officers of a Maryland resl estate investment trust
or directors or officers of a Maryland corporation, no Trustee or officer of the Trust shall be liable 1o the Trust or to
any sharehelder for money damages, except to the extent that (a) the Trustee or officer actually received an improper
benefit or profit in money, property or services, for the amouat of the benefit or profit in money, property, or
services actually received, or (b) a judgment or other final adjudication adverse to the Trustee or officer is entered in
a proceeding based on a finding in the proceceding that the Trustee’s or officer's action or failure to act was the result
of active and deliberate dishonesty and was material to the cause of action adjudicated in the proceeding. Neither the
amendment nor repeal of this Section 9.2, nor the adoption or amendment of any other provision of the Declaration
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Section 9.3 Indemnification, To the maximum extent permitied by Maryland law in effect from time to time,
and in accordance with applicable provisions of the Bylaws, the Trust shall indemnify and advance expenses in
accordance with Maryland law (o (a) any present or former Trustee or officer (including any individual who, at the
request of the Trust, serves or has served as a director, officer, partner, trustee, employee or agent of another
corporation, partnership, joint venture, trust, employee benefit plan or any other enterprise) against any claim or
liability to which he or she may become subject by reason of service in such capacity, and (b) any present or former
Trustee or officer who has been successful in the defense of a proceeding to which he or she was made a party by
reason of service in such capacity, against reasonable expenses incurred by the Trustee or officer in connection with
the proceeding and shall pay or reimburse, in advance of final disposition of the proceeding, such reasonable
expenses. The Trust may, with the approvai of its Board of Trustees, provide such indemnification or advancement
of cxpenses to any present or former Trustee or officer who served a predecessor of the Trust, and to any employee
or agent of the Trust or a predecessor of the Trust. Any amendment of this section shall be prospective onty and shall
not affect the applicability of this section with respect to any act or failure to act that occurred prior to such
amendment.

Section 9.4 ti ¢ L and i slee; I ees and Agents. Subject to any
express restrictions in the Declaration of Trust or adopted by the Trustees in the Bylaws or by resolution, the Trust
may cater into any contract or transaction of any kind with any person, including any Trustee, officer, employee or
agent of the Trust or any person affiliated with a Trustee, officer, employee or agent of the Trust, whether or not any
of them has a financial interest in such transaction, provided, however, that in the case of any contract or transaction
in which any Trustee, officer, employee or agent of the Trust (or any person affiliated with such person) has a
material financial interest in such transaction, then: (a) the fact of the interest shall be disclosed or known to: (i) the
Board of Trustees, and the Board of Trustees shall approve or ratify the contract or transaction by the affirmative
vote of a majority of disinterested Trustees, sven if the disinterested Trustees constitute less than a quorum, or
(ii) the shareholders entitled to vote on the matier, and the contract or transaction shall be authorized, approved or
ratified by a majority of the votes cast by the shareholders entitled to vote other than the votes of shares owned of
record or beneficially by the interested party; or (b) the contrect or transaction is fair and reasonable to the Trust.

Section 9.5 Express Exculpatory Clauses in Instruments. The Board of Trustees may cause to be inserted in
every written agreement, undertaking or obligation made or issued on behalt of the Trust, an appropriate provision to
the effect that neither the shareholders nor the Trustees, officers, employees or agents of the Trust shall be liabie
under any written instrument creating an obligation of the Trust, and all Persons shall look solely to the property of
the Trust for the payment of any claim under or for the performance of that instrument. The omission of the
foregoing exculpatory language from any instrument shal? not affect the validity or enforceability of such instrument
and shall not render any sharcholder, Trustee, officer, employee or agent liable thereunder to any third party nor shall
the Trustees or any officer, employee or agent of the Trust be liable to anyone for such omission.,

ARTICLE X
AMENDMENTS

Section 10,1 General. The Trust reserves the right from time Lo time to make any amendment to the
Declaration of Trust, now or hercafier authorized by law, including, without limitation, any amendment altering the
terms or contract rights, as expressly set forth in the Declaration of Trust, of any Shares. All rights and powers
conferred by the Declaration of Trust on sharcholders, Trustces and officers arc granted subjcct 1o this reservation.
The Trust shall file Articles of Amendment as required by Maryland law. All references to the Declaration of Trust
shall include all amendments thereto.

Section 10.2 By Trustees. The Trustees may amend the Declaration of ‘I'rust from time to time, in the manner
provided by the Maryland REIT Law, without any action by the shareholders: (i) to qualify as a real estate
investment trust under the Code or under the Maryland REIT Law, (ii} in any manner in which the charter of a
Maryland corporation may be amended without shareholder approval, and (iii) as otherwise provided in the
Declaration of Trust,
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ana such amenament nas been approved by the aftirmative vote of the holders ot nol less than a majority ol the
shares then cutstanding and entitled to vote thereon; provided, however, that an amendment to the Declaration of

"Trust that amends, repeals, or adds any provision inconsistent with Scction 8.5 or the last paragraph of Asticle XI

shall require, in addition to adoption of a Board of Trustces resolution as described in this Section 10.3, the approval
by the affirmative vote of the holders of not less than 80% of the shares then outstanding and entitled to vote thereon.

Section 10.4 Bylaws, The Board of Trustces shall have the exclusive power to adopt, alter or repeal any
provision of the Bylaws of the Trust and io make new Bylaws.

ARTICLE X1
MERGER, CONSOLIDATION OR SALE OF TRUST PROPERTY

Subject to the provisions of any class or series of Shares at the time outstanding, the Trust may {a) merge the
Trust with or into another entity or merge another entity into the Trust, (b) consolidate the Trust with one or more
other entities into a new entity or (¢} scll, lease, exchange or otherwise transfer all or substantially all of the property
of the Trust, The Board of Trustees in proposing such action shall adopt a resolution that declares that the proposed
transaction is advisable on substantially the termas and conditions set forth or referred to in the resolution, and direct
that the proposed transaction bo submitted for consideration by the sharsholdets. The transaction must be approved
the affirmative vate of holders of not less than a majority of all the voles entitled to be cast on the matter.

A vote of the shareholders shall not be required for the merger into the Trust of any entity in which the Trust
owns 90% or more of the entire equity interests in such entity, subjeci to the conditions and rights sel florth in
Section 8-501.1(c)(4) of the Maryland REIT Law.

A vote of the sharcholders shall not be required if the Trust is the successor in the merger, the merger does not
reclassify or change the outstanding Shares of the Trust immediately before the merger becomes effective or
otherwise amend the Declaration of Trust and the number of Shares of each class or series outstanding immediately
afier the cffective time of the merger does not increase by more than twenty percent (20%) of the number of Shares
of the same class or series outstanding immediately before the merger becomes effective,

Subtitle 6 of Title 3 of the Corporations and Associations Article of the Annotated Code of Maryland shall not
apply to any business combination (as defined in such Subtitle 6) between the Trust and any Excepted Holder of the
Trust a3 of the effective date of these Articles of Amendment and Restatement or any present or future affiliate of
any such Excepted Holder.

ARTICLE XII
DURATION AND TERMINATION OF TRUST

Section 12,1 Duration, The Trust shall continue perpetually unless terminated pursuant to Section 12,2 or
pursuant 1o any applicable provision of the Maryland REIT Law.

Section 12.2 Termination.

() Subject to the provisions of any class or series of Shares at the time outstanding, the Trust may be
terminated st any time only upon adoption of a resolution by the Board of Trustees declaring that the
wermination of the Trust i advisable and the approval thereol by the affirmative vote of two thirds of all the
votes cntitled to be cast on the matter. Upon the tenmination of the Trust:

(i) The Trust shall camry on no business except for the purpose of winding up its affairs.

(i) The Trustees shall proceed to wind up the affairs of the Trust and all of the powers of the
Trustees under the Declaration of Trust shall continue, including the powers to fulfill or discharge the
Trust's contracts, collect its assets, sell, convey, assign, exchange, transfer or otherwise dispose of all or
any part of the remaining property of the Trust to one or more persons at public or private sale for
consideration which may consist in whole or in part of cash, securities or other property of any kind,
discharge or pay its lisbilities and do all other acts appropriate to liquidate iis business.
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e 1 rust may distribute the remaining property Of the 1 rust among the shareholders so that atter
payment in full or the setting apart for payment of such preferential amounts, if any, to which the holders
of any Sharcs at the time outstanding shall be entitled, the remaining property of the Trust shail, subject
to any participating or similar rights of Shares at the time outstanding, be distributed ratably among the
holders of Common Shares at the time outstanding,

(b} After termination of the Trust, the liquidation of its business and the distribution to the shareholders
as herein provided, a majority of the Trusteea shall execute and file with the Trust’s records a document
certifying that the Trust has been duly terminated, and the Trustees shall be discharged from all liabilities and
duties hereunder, and the rights and interests of al] shareholders shall cease,

ARTICLE X1l
MISCELLANEOQUS
Section 13,1 Governing Law. The Declaration of Trust is executed and delivered in the Stote of Maryland with

reference to the laws thereof, and the rights of all parties and the validity, construction and effect of every provision
hereof shall be subject to and construed in accordance with the laws of the State of Maryland without regard to
conflicts of laws provisions thereof,

Section 13.2 Reliance by Third Partics. Any certificate shall be final and conclusive as to any person dealing
with the Trust if executed by the Secretary or an Assistant Secretary of the Trust ot a Trustee, and if centifying to:
(a) the number or identity of Trustees, officers of the Trust or shareholders; (b) the due authorization of the execution
of any document; (c) the action or vote taken, and the existence of a quorum, al a meeting of the Board of Trustees or
shareholders: (d) a copy of the Declaration of Trust or of the Bylaws as a true and complete copy as then in force;
(¢) an amendment to the Declaration of Trust; () the termination of the Trust; or (g) the existence of any fact relating
to the affairs of the Trust. No purchaser, lender, transfer agent or other person shali be bound 1o make any inquiry
conceming the validity of any transaction purporting to be made by the Trust on its behalf or by any officer,
employee or agent of the Truat,

Section 13.3 Severabiljty.

(a) The provisions of the Declaration of Trust are severable. and if the Board of Trustees shall
determine, with the advice of counsel, that any one or more of such provisions (the “Conflicting Provisions™)
are in conflict with the Code, the Maryland REIT Law or other applicable federal or state laws, the Cenflicting
Provisions, to the extent of the conflict, shall be deemed never 1o have constituted a part of the Declaration of
Trust, even without any amendment of the Declaration of Trust pursvant to Article X and without affecting or
impairing any of the remaining provisions of the Declaration of Trust or rendering invelid or improper any
action taken or omitted prior to such determination. No Trustee shall be liable for making or failing to make
such a determination. In the event of any such determination by the Board of Trustees, the Board shall amend
the Declaration of Trust in the manner provided in Section 10.2.

{b) If any provision of the Declaration of Trust shalt be held invalid or unenforceable in any jurisdiction,
such holding shall apply only to the extent of any such invalidity or unenforceability and shall not in any
manner affect, impair or render invalid or unenforceable such provision in any other jurisdiction or any other
provision of the Declaration of Trust in any junisdiction.

Section 13.4 Construction. In the Declaration of Trust, unless the context otherwise requires, words used in the
singular or in the plural include both: the plural and singular and words denating any gender include all genders. The
title and headings of different parts are insested for convenience and shall not affect the meaning, construction or
effect of the Declaration of Trust. In defining or interpreting the powers and duties of the Trust and its Trustecs and
officers, reterence may be made by the Trustees or officers, to the extent appropriate and not inconsistent with the
Code or the Maryland REIT Law, to Titles | through 3 of the Corporations and Associations Article of the
Annotated Code of Maryland, In furtherance and not in limitation of the foregoing, in accordance with the provisions
of Title 3, Subtitles 6 and 7, of the Corporations and Associations Article of the Annotated Code of Maryland, the
Trust shall be included within the definition of “corporation™ for purposes of such provisions.
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a5 (NS 1 TUSICES UELTN aPProprale, DU [a1IUKe [0 [ TOF TeCOTa The LIECiaration ol 1 rust Or any articles of amendment
hereto in any office other than in the State of Maryland shall not affect or impair the validity or effectiveness of the
‘Declaration of Trust or eny amendment hereto. A restated Declaration of Trust shall, upon filing, be conclusive
evidence of all amendments contained therein and may thereafter be referred to in lieu of the original Declaration of
Trust and the various articies of amendments thercto.

THIRD:  The amendment to and restatement of the Declaration of Trust of the Trust as hereinabove set forth
have been duly advised by the Board of Trustces and approved by the shareholders of the Trust as required by law.

FOURTH: The total number of shares of beneficial interest which the Trust had authority to issue
immediately prior to this amendment and restatement was 3,000, consisting of 1,000 Common Shares, $.10 par value
per share, 1,000 Preferred Shares, $.01 par value per share and 1,000 Equity Shares, $.01 par value per.sharc. The
aggregate par value of all shares of beneficial interest having par value was $120.

FIFTH: The total number of shares of beneficial interest which the Trust has authority to issue pursuant to
the foregoing amendment and restatement of the Declaration of Trust is 850,000,000 shares, consisting of
650,000,000 Common Shares, $0.10 par value per share, 100,000,000 Prefenred Shares, $.01 par value per share and

100,000,000 Equity Shares, 5.01 par value per share. The aggregate par value of all authorized shares of beneficial
interest having par value is $67,000,000.
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