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€T CORPORATION

May 7, 2003

Secretary of State, Florida
409 East Gaines Street
Tallzhassee FL 32399

Ra: Order #:  SBO2256 WO
Customer Reference 11 Amy Patterson
Customer Reference 2: CNLR

Dear Secretary of State, Florida:
Please file the attached:

Commercial Net Lease Realty Trust (MD) _

Misc - Foreign Corporate Filing ?zl;ag Af‘ﬁdamt of Busmess Trust thh copy
of Trust Agreement

Florida =~ -~

Commercial Net Lease Realty Trust (MD) ‘(
Certificate of Status/Authonzanon-Formgn &e&j a

Florida

Enclosed please find a check for the requisite fees. Please retumn evidence of filing(s) to my attention.

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

$60 East JeHerson Street
Tallohassee, FL 32301
Tol. 850 222 1092

Fax 850 222 7815 Page Lof

A OO IEGA] INFORMATION] SERVICES COMADARNY
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CT CORPORATION

Sincerely,

Brigham Weir
Fulfillment Specialist
Brigham Weir@cch-lis.com

&80 Eqst felerson Street
Tellohassee, FL 32301
Tel. 850 222 1092

Fax 850 222 7415

A CCH LEGAL INFORMATION SERVICES COMPANY

Page 2 of 2
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AFFIDAVIT TO THE FLORIDA SECRETARY OF STATE
O FILE OR QUALIFY

COMMERCIAL NET LEASE REALTY TRUST

svuviﬁV1
! {4 "\3"]”‘(";

3
oo
A Maryland TRUST = N
.
(__r) = "y L,w-
In accordance with Section 609.02 of the Florida Statutes, pertaining td - 1,:,, -
Common Law Declarations of Trust, the undersigned, the frrustee 72 0 = 3
of ° Commercial Net Lease Reaity Trust E3 —
{(Name of Trust) C:r\" o
Maryland

Trust hereby affirms in order to file or qualify”
(State)

Commercial Net Lease Reaity Trust

, in the State of Florida.
(Name of Trust)

1. Two or more persons are named 1n the Trust,

2. The principal address is 450 S. Orange Avenue

Orlando, FL 32801

3. The registered agent and street address in the State of Florida is:
C7T Corporation System

1200 Scuth Pine !s[and 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 act in this capacity.

CONMNE BRYAN
R, SPECIAL ASSIETANT SWAL’!"
{Signature obeeg:lstered Agent)

5. Tcertify that the attached is a true and comrect copy of the Declaration of

Trust under which the association proposes to conduct its busmess in
Florida. ; }

STATIE OF FLORIDA
COUNIY OF QRANGE

NOTAR

Name: gary lston

Trustes
’

7 Filing Fee: $350.00

Certified Copy: 3 8.75 (optional)
CRIECG3(3/00)  pma, AmyJPoncrson

7, Wiy Commissinn SCR45997F

B Expires June 27, 2005
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This, BECLARATION OF TRUST ("Declaration of Trust” ar “Declaration”) i is made g5
of the date set fcrth above by the unﬂ:zslgnod Trustees. -

WHEREAS, ﬂ:sTmstaes desire :omf,areai smlgmvesbnsm msxundnnht}awsof
the State of Maryland; and :

WHEREAS, the Tms:ecs dﬁue that this rust quahﬁr aga "quahﬁed REIT subs;dmxy,
for as long as it shall remain wholly owned by Captec Net Lease Realty. Inc., and thercafter 2
"real estate investment trust® under the Intemal Revenue Code of 1986, as amended (<be ,
"Code™), and undler Title & of the Corporation and Associutions Article of the Annotated Codeof
Maryland, as amended ("Title 87), so long as such quﬁcatmn, inthe opmxon of the Tmstm, is
advantageous 1o the Shamhaldm' and

WHEREAS, the beneficial imteiest in: e Tmstsbzu“i:: dmdad into tremsferable shares.of
cne or more classes ev:dcnced by cmﬁcatm, 2 .

e ', .
',‘t-' S 'v‘ b ,5';- L

..,_

NOW, 'IHEREFORE thr, T;usimhmby declmﬁmtthzy will hnhi in trust a}ipmpgﬂy
which they have or may-hereafier acquire as'such Tiustees, mgether with the jeoceeds thepof,
and manage xhc Trust Propczty for the benefit of‘ﬂwSharcholdw as  provided by t}u@r.cmmwn

nmeSL( e Lo . :é ‘4:?.: =
'- co "-"'"':5"-7-‘AR‘I‘IC!I;E-I 2w B
_ TR =R
mrmsr, DEFINITIONS | z 38

L= 2
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sEC"}ON 1. } Nam- The name of the trust (bersinafter caliea the "Trust”) is: Ca%c
Net Lease Realty Trot -+ Sbifiras: may be pmcncab]:, tbe busmcss of the Trust shall
conducteﬂ nnd t:ansaﬂcd’un“atr-thzt name i :

sraweT ‘:m:s:';:a\‘." e

-

: Under cmmtances L whxekthe Tmsms de%emnc that the use cf ‘ﬂze rame
*Captee Net Lease le'ty Trast' :* w not practicable or desna‘bic they may use any othey
designation or name for:thie Tmst.

SECTION 1.2 Resigent’ A&_ ,ﬁxc n&mc ‘and addressofthe resident agent of the Truse
in the State of Maryland is The Corpdmm Trust Iae.m-pm-zted, whose post office eddress is 300
wve such offices or places of
m} from ume WO Hme,

busmess within'or wgthout t}z..cm' ?
J_‘.h =4 \- ‘, o f- B i:"l',::‘.

ele o
I cg) gy cextzfy that thiq is A trie nnd T

rpage dac t on £ile in r.his Géfice. D '_‘_,;* gw
STATE' DEdART OF AEETEsMES r
BY: AN A A - Mx&fﬂv‘

>l s Custodiasn
This scanp replaces oyé pxcv;aua cexti:.tcu:ian system. Efi;etiva: ng%if/ 1 7
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SECTR)NIJ*NaM':eanmL The Tryst muu% mmmm wnhmrhe
mesning of Title 8. The.Trust shalf natbe, émndio’boagml , Timited
pammhp,aomtvmtmgnmmkmmmym,exceptn-‘ X inSectioni1.4,a
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assocmnon under. !hc Cude}.

~ SECTION 1.4$owm. The Trust shall inwcail of:hcpﬁwzts pramed o real estate
investment trusts gensrally by Tille §.or any successor statate-dnd shall have any other and
further powers as are not inconsistent with anda:c approprinte 1o promote and otwin the purposes
set forth in this Declaration of Trust.

SECTION L5 ﬁmn As used in t}usfbedm:m ei‘ ’I‘mst, the foIIowmg tenms shall

have ﬂxe following meamngs unless the cantext otherwisé mqum:s.

‘Hdmaf mms ﬂ!: pcrscn ifa any, nppom!ed, cmployed or contracted mxh by the Trust
pursuamt 1o | Secuond Lo oo .

"Aﬁfmre or 'A_ﬂifmrgd"means, a5 to any’ mr;)ontmr, parmzshp,em:st or other

" association {other than the Trust), any Person (1) that bolds beneficially, dircetly or indirecty, 5%

ot more of the omslnnémg shares or equity interests thereof o7 (u‘) who is an offices, directar,
partner of trusiee thereof or any Person who controls, is controlled. by, ar is under common
contro] with, such cmporqnun. parm;'.zsth frust.or ather mmahqn or (it} who.controls, is
controiled by, aris und:r ;:ommon control umh, such corpom:m, partnersh:p, mm or o:h:r
association: ' .. - R R T T Ty ;M'* -

Mangages mezms mor!gages deeds of trust, oI o&m aecumy mtereststm o1 app‘mable

- !ORca}bepcz‘iy " -‘.,.-"\u , % -.'v\. Tha T .' . __ .o e

. ”Per.son" mmsan mdi 'sdual, cu:pomon; pmnmh:p, mate, us? (mdudmg a trust
quahﬁed under Section401{z) or. 507 (c)(17) of the Code}, a portion of a rust p=rmanently set
aside ;ior or to be used exclusively for the purposes. described-in Section 642(c) of the Code,
assotiiion, privale foundation with the meaning of Section' 505(s) of the Code; joim stack
company of other entity, or any govermment and agency of pojitical subdivision thereof, and also
includes 2 group as tha term is used for pwposes of Sachon 13(:}' )3) of the Sect.:uzcs E.xchang:
As:zofi934' assmended T L I S S R I

"Rca! Pmpmy" ot "Reid Estate” means lands, nshxs io- lm& (including lcaschold
interests}, and apy buildings, stractures, improverpests, ﬁmhshmgx, fixtures snd c,\‘;uxpment
located on or. used:n connecuunwnblandandng!m as znlmstsm and. . - L

“REJF vamom af l’ht C.‘ode" means Sar jons 856 through 864 o'the Code and any
successor or ofther provisions of the Code relating 10 voul estate iovesiment yusts (including
provisians as 1o the artribution of awnershjp of bentﬁ:::ai m:e:c.sm thmmj and the regulations
promulgated therzunder. . X . Cleves o
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"Semrmc.f m%mwmmvmmms of equity ‘or beneficial or z
other jmerests, yonng nusggmxﬁmes, ] Mm;:n@ q!‘qthermdenues of | . :
2

indebtedness, secured O, unmned.convmhie. subgrdinatd ot m};ﬁmsz of in general any
- Instrumets cmnoﬂylmmm 28 "serimities” or aiiy cerifue apf {gterest, shares or
pariicipations in,. lampomy or interim certificatis for, guaranises of, warrants,

options or rights 10 sulssmbe 1o, hold, pumhasg of mququyrgfﬂr faregoing.

"Securmes of the Trust™ means any S:cmu mua:l by the Trus:.
"S’hare}zo_ldgrs" means any holders of Securities itsued by thc Trust.

' "Shares” means-transferable shares of béneficial interest.of the Trust of a.ny- class or
“Trusiee(s)" mms, e&lﬂectivcly, the individuals naraed in Section 2.2 of this Declaration

-so long as they continue in office and dli other mdivxduds sﬁw have been duly elected ami
qualified as trustees of the Trust hereunder.... - ,_i__: .o .

"Trust Prnpem"‘ means any and all prop;ny mai pmcmn]’ or otherwise, tangible or
mtang"ble which is ransferred or vonveyed to the Trast or the Tnmw: (including all rents,’ )
incame, profits and ga:ns th:refrom), ‘which-is awried or held: by nr for 1he account nf, the Tms!
Ortthmstees. ,‘ - ‘*3“\ R Tt -.__ X e -:-:_ o .
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SECTION-2.1 Number, Thc‘mimb’et'of T‘ri:m’iniiiaﬁy shall b= three, which number
may thereafter be increased or decreased by the Trustecs then in‘office from time to time;
howe:1, the total- mimber of Tristees skiall be nct less thah two or niore'than five. No reduc tion
in the nuzober of Trustees shall cause the rzmavai ef any Tms:ac ﬁom ~ffice priorto the
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Imhg_rw T:nn. The mmnnds&dwgﬁ!n'i‘mﬂm who shnil serve under
the ﬁrstnnnual meeting and until &nmmd@Mn@Quﬁhﬁdm

_ Name- - Add:m
g Patick L.Beacl. . . . 24 FraakLloyd wngm Drive
« : . - Lobby L, 4* Floor
o : * A Arbor, MI 48106
W. Ross Manin . ' B I"nn';: I-lé)ﬂ. Wiight Drive
< _Lobby L, 4* Floor
Ann Arbor. MT 48106
Gary A. Bruder ) 24 Frank Lioyd Wright Drive
. . N ' o C s .:.L"!’b"‘—c‘.ﬂm

AnnA.rbor M‘:’#SIOG

At the anrmal meenng of the Sharcholders of the Tnm, thc suecessors 1o Trustees at such
meeting shall be cla;ted 16 hold office for 8 ferm expmngnm !atenhan the seco:nd aonual -
meeting of Shamholdm fgilomg the yw nf m elemnn.

SECTION.2.3 Resipnation, Ramoval or Dea:h. Any Trustee insy resign b} written notice

10 the remaining Trustees, effective pon execution anﬂ delivery 1o the Trust of such Yritien
notice or upon any fiture date specified in the notice. A Trustee shall resign.if such Trastez, at
any tiroe, is not ax officer of Captec Net Leass Ream’. Inc. A Tmstee may be rertoved, With or
withont cause, at a mecting of the Sharcholiers catled for what pm;ns: by the affimmative vote of
the holders of not Iéss than two-thirds of the Shares then ontgtapdm; and entitled 1 vote in tha

ejection of Trustees. -Upon the resignatian or removal of { ariy Trustee, or his otherwise ceasing 1o

be & Trustee, hie sha!l awtomatically cease to bave any nght,n:;c or | interest in and 10 the Trust
Properts nd shall execute and deliver such documexits as;the remaining Trustees require for the
conveyance of any Trust Pmpmy held in his name, and shsll account to the remmmng Trustees
as they may require for afl property which be holds as Trustee. Uptm the incapacity or death of
any Trustee, his legal rcprcsmtxtxvc shzi! perform those, am

SECTION 2.4 gai Title. Lepal title to all Trust Pmp:rty shali tre vesied in the Trust, or
any other Person s nominee.

R AR'I'ICLEHI
' o Powsnsor musmr.s

Yy ;.:' u:

SECT.ION 3, l Genera} Subjmto th: express hrmmons hcmr: or in t.hc Bylaws, (a} the
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bmmmadaﬂ*moftbu?ﬁstsh:ﬁhmwww, " ,ﬁpdxmaonofthel!oardnf
memw)mrmmmmmm% pgw&rconmlandamhomy
over!heTnstProm:nﬂavuiheMoﬁhc’ﬁ\ﬁ, ey, it cuomngh:.wmthe
sole pwners therénf. The Trustces may ::h-m)' ations RE 3o and discretion
mnxcmryadmmﬂ:%mn&ud&nbwmniﬂnﬂ“ ":Tﬁ‘gi?'pclamnonof‘rmslshﬂibe

construed with a ptm,m;pmn in favor of thie grant at‘m Tq‘nﬁi@}ty o the Trusices, An)

' constructiun of this Declaration or detemmination made jn n}g&mwﬁt'rmﬂﬁ concerning
their powers and authority hereander shalt be canclusive, m engmerstion sod definition of
narficular powers oftb:TnmmmciuéodmﬁmAmnhIﬂMmmmyhhmmdo' .

restricted by reference to or inferenee from the wenms of ﬂus:nrm,g other provision of this

Declaration ormnsmmdordwnedbymfu:mnrom{ﬁﬁgymmum exclude or Himit -

the powers conferred npon the Trustee under the gamal laius of the Sme of Maryiand & now or
hereafter in force.” S .

SECTION'3.2 Spcciﬁc Powers and Amhmty. Suh;eu anly'to th: express limiistions
herein, and in.addition to all cther powets and snthority.copfered by this Declaration or by Jaw,
the Trustees; without any vote, acfion ar consent by Bie Shareholders, shall hive and may
exercise, at any ime or times, in the name of the Trust or on jis hcha}t; all of the fnﬁnwmg
powers and authorities: . .

(@) Investmem& Subjéxt to Sectxw; 8510 jnvest jn, pun:hase or otherwise acquire
and to bolcimii, perstinal tr.mixed, langible or, mmgible. pioperty of any-kind (incloding,
without liitation, Securities and Mortgages), wherever located, or rights or interests therein.or
in connection therewith; all wn}mnugud to-whether:such property, interests or rights are
authorized by law/for the investment of firrly held by unshn-waihtr Rduciaries, or whether
chligations the Trust acquires lavestam greater orilesser ﬂ;ln {be term of office of the Truswecs
ar the possible wermination’of the Trust: for sach consider=on as (e Trustess may deem proper
(including cash, pmpc::y"ni' any kind or Securities of the Trust); provided, however, that the
Trustees shall-take such iciions as ey decra necessary- ard desirable to comply with any
mqum:mcm oanIe i :emmg m !Fe:ypa wfassetsheza by tbmest.

e = LAPLINE TR

Saic, Ihﬁsmon md"[}se 01' ?mm Srub_;ﬂ:tto Amde Vv and Secm:ms 83and
93,10 scn 10, lease, hire, exchange, release, pamnnn,amgn, morlgege, grant sccurity imeresis
in, encumber, negouate, dedicate, grant Assessments in and options with respect to, convey,
transfer fincluding transfer 1o cntms wholly. arpamally owned by thie Trust or the Trustees) or
otherwise dispase 6f any orall of the Trust: Property-by daads(indudmg deeds in lfeu of
foreclosure with or without: coamderahnn], trost deeds; aks:gnmen!s. bills of sale, mansfers,
leases, tmoftgages; ﬁnancmg stitements, security agreemehits ‘Snd dthiér instrumestts for any of
such purposmcxccutod and delivered for and on behalf of the Trust or.the Trustees by one or
more of the Trusizes or by a duly anthorized officer, employee, agent or nominee of the Trust, on
such termas as théy. deern’approprinié; to give consents and malie contiacts relating to the- Trust
Property and:its use of other | property or fiitiess; to d.we!op, improve, manage; use, aler and
othérwise deal with the Trust Propemr@nd 1o rent; Imofhm Kori 'others propérty of any
kind; provided, hovvevcr, ﬁ:az !heTmst may not use of ‘ap;ﬂﬂand 107 al:y purposcs fiot permitied
by apphmhie law Lo - : Eg s
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@) F‘mm':c'gg. 'rn hanw.gmm mmmﬂbamwmx money ﬁawry
pmpos&.onthet:msﬁneydummmi, trin idence the same by issuance of
Securities of the Trust; which hweaﬁ;mm ‘L}'ﬁmdﬂm& ta reacquire
sthuunmoftheTmﬂ.mmmmaﬁn ontracly. ael monbchalfoﬁhe'rmm
mm@urmummymﬁmm@@yﬁwmmdawmd
any. Perscen; o morigage, pledge mwwmm ‘of ptherwise encumber the
Trust Propeaty, conmambhgmnns (Emlu&q;gmmdmmﬁmw rad suretyships);:
and te renew, modify, mimsc,mm;mmm mmmmi,mwhohmmm
any obligation 1o ozrnf the Trust or pnmmpattmmy m-pnulﬁon nf ahhgnrsmﬂm'{'nm. .

{d) Loans. Snb;ect 10 the provisions ufSa:aop 5 5, fa Imd maney or other Trust .
Property on such tenms, forsuchpmromlndto sa:hl’ﬂaonsaﬂhcy may determine.
{e) lssuzmke ofSecnnnm. To mmdmll;m themuam:e. in shares, units or
amounts of one of more TYpes, seties or d:ns,nmemﬁaoﬁhe Trust, which may have such
' voling rights, Jividend or interest rates, prefercaces, subordmmions, conversion or redemption
prices or rights, maturity dates, distribution, exchange, or liquidatan rights or cther rightsas the
Trustees may detcfmine: ro.issue dny type of Securities af the Trust, and any optons. WaITants,
or rights.to suhsmhe therefor, 10-sock Persens for such consideration (or without consideration);
8t such titne of times and in such manner and on such tenms as Yie Trustees determine: to list any
* of the Securities of the Trust'on any. securities exchange; t0Jist any of the Securities.of the Trust.
on any securities exchange: and, mpun:’.hnse mdecm:ot oﬂmnsemquxre. hq}d.,camej reissue,
scnandmnsfcrmy Secmtxcsofth; Tmt:. r

.,.»-J(

T
-2r!.

,,:

w iy

(t} Expeasumd ,szts. Topxymychngm.np:mm}mblhuea necessary or
desirablé, ini thest sole discrétion of the Trustess; for carfying out-the purposes of this Declaration
and cnnducnng—zbe busmess.of the. Imst,mdu&mgcumpensanon or.fecs 1o Trustees, officers,
employees.and ageits of the Trust, 2nd to Fersons contracting-with the Trust; and any taxes,
levies, chirges and assessments of ay kind mposedmmshazgub!e aguinst the Trust the
Trust Propecty, of the Trustees ‘n connection therewithy mdtopch:n and file any tax retums,,

repans of other documents and ke any mwmw action zelating to the: Faymeot of any
sua‘a cerges, expenses arBabilitiss. - st e

(g) Collection and Exforcement, ~'1'o ool.!act, sue mrmd-:ecew: money or other
property due to the Trust; wo.consent to extensions of the time for payment, or to the renewal, of
any Securities or ohligafions; to engage;or 1o intervene in," prasecute, defend, compound. snforce.
compromise, release; abandon of adjust any actions, ‘suits; proceedings, disputes; claims,
dermands; semnvnnmu, or matters relating to the Trust; thie Trust Property, or the Tnsst's -
affairs; to excrcise any rights and enter fto gy ng:umeau tod I‘xk: any othtr action necessary
or desirable. mcammnnmﬁ: th:forcgnmg. T

- =

W1

L

: E@ﬂ_ EI:CI deposnfgmds Qr Sr.:'.m'mcs smshiuhng part of l.hz I'rusl Pmper!y in
b&nk.s .rust mmpames Savings, and.Joan associations, financia) uistitutions and other
éepasamnes whether or not such d:poszts wﬂ} d:aw mterest; Lubject to mthdrawa] on stch 1=rms
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andmsuchmmughﬂ'nmasm ‘ ‘
(D). Aﬂmm %mmm fits or oﬂ::nsmsof

the Trust shnitbc Mmmuwwm‘mmﬁm igicluding
whether ar not 16 amaortize any premivm o discont and 10 Setémitie in What sanser any
expenses or disbursements are to hmnmmm@w (regardiess of how
“such items would normally or atherwise b charged to o ﬂiome:i between income and capital .
without such detmumnun}, 1o Treat any dividen] of other disiribution on any invesiment as, or
apponion it between, income and capital; in their diseretion o Jprovide reserves for depreciation,
amorsization, obsolescence or other purposes.in ru;uet «of sny Trug Property i such zmounts
and any such micthods as- they. determine; 10 dclmmwhattwnqnﬂnﬂmm profits or
surplus; 10 determine the method or form in which the scoqunis sud resords of the Trust shall be
maintained; and 1o-alocate to the Shareholder's equity WW Bian 2l of the consideration
paid for Shares and to allocate Lhe balznccm pud-m :n_pm. u:cqu;ei ;u:plus ,

G} Valuancn of. Pmpurtg, '!'c d:x:nmm ;hl. vﬂue cf-a!i Ot any part of the. Tmst
Property and of any services, Smmu,pmpcnymoﬂmmﬂmmanwbaﬁ:m:shedm or
acquired by the Trust, ang to revalue all Qranypn‘:ofth:'fmﬂl’m;u't} all in accordance with
such appmsa] or other mfnrmanpn as m u::ns-nnnhle, m*ﬁmrapic p:dgqem.

. K, Ownu.;ggmd Voxmgi‘o\m ’i‘o exmsenli uf ihe rights, power, options and
p:ml:gm pertaining to the ownership of any mortgages; Sesrities, Real Estate and other Trust -
Property to the saue extent that an individval ownerniight; icluding; without liniitatics, to vote ™
or pive any conset, Fequest; o notice or waive dny.hotice, either in person or by proxy or power,
of anomey, ~which proxiesand powers of anémney.may be for any:penersl or spemal mutmgs or
action, :md may iorlude the- :xmse ox'ﬂiscmnonuypowm. e

A T Ot R R SN P

(I) Officers, ¢tc.: Deiegnhm; of. Puwem. :Toeledrnppmm or :'npioy sucb oﬂ'icm for
the Trust and such commitiees of the Board 6f Trustees with'spch: power and duties as the
Trustees may defermine or'the Trass: Bylavws provide; 10'cogage, eaiploy or coniract with and,
pay comj:- nsation to-any Person' (mchxﬁng, subject ro' Section 35, any Trusted and ariy Person -
who is an Aﬂilm: uf any Trustec)is: agent, mmuﬁve;ﬁm member of any‘advisory
board, eniplayee or’ mﬂcpcndem “ontract-(ifcludiby advisers; conliants, ransfer agents,
registoars, mﬂnrwmcrs, accouniants, mmcysﬁ Taw; reat wwcig:nu, property and other”
managers, appmtse's, hmkm, uﬂntects, engineers, consuuchqn MANAKers, geners] contractors
or otherwise} in obe 6r:more’tapicities, to-perforh such scyvices on such terms as the “Trustecs,
officers or other Persons zng:gea or employed as iforessid: OF-10 ¢ommitiees of Trustees or 1o the
Advisex, the performance of acts-of other things (inchidisg graiitiig of consents), the making of
‘decisions and the execution6f such deeds, onlratts of inst-ameits, either in the names of the
Trust, the Trostees of their anomeys or mhumxe, as tbe Tnm: my dewm_me- and to

cstabhsh suc.h commxtm as mcy-deam amnupna;e, v

3 « ’
LR M I

'--. --“.r: .r'-.,: ,x" N ’ -
{m) Asswaﬂm Silh;est‘m‘%ﬁon B8, te'Gaiise the’tmst :o enter into joint ventures,

general or}ummd partnerships, participation:or- agcncymﬁﬁgm Qr any o:her lawﬂaf
comhnanan, n:ianbuships dr ammzﬁons‘ofnny kind, "5 vt
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(n) Rmtm ac. Su!amm Sﬁmia%ﬁﬂ'l&mwf, to cause 1o be
cmmmﬂmmammmmymm fny fisdiction to scquire all or
any part of the Trust Broperty ormonmyhmm,_ nich th ,_T;us!sha!lhnveummt.
mmrgcmconsohdﬂe ﬂ:chsxmtbmyF to:dl,mﬂ‘,img.ﬂm. comyey, negotiate,
assign, exchange or transier all or any pert of thy Tmmwmm&mﬂ’mnm
uchucfmmmdmhmammdm;mﬂww subscribe for and

pmwwmnuazmwmmwywmmﬁmmum the'i‘rusxhc!ds .

or:sahnu!qumm Secmmsuranyaﬂttm

{0} Insnr:n\:e. To pm'chne and ny for onmfﬁ:w y insurance policies
msuring the Trust nst and the Trust. against xay aod all

Trustees, officers, emp)oyemand:gaﬂkuﬂbe Tm:nd" ‘ all claims and
liabilities of any catre arising by reason of huldmg nrhnvmg ,:, , l:n',;g\lr such stahrtes, office or
position or by reason of any action alleged vo have been tken' o of ogfitted (includinig those alleged
to constitute misconduct, gross néghigence, reckless disregard vj‘#ut}. or bad faith) by any such

" Person in such capacity, whethier or nof the Trus! womd havc‘ﬁz power to indemnify such
Petsenagamstsmhclamar!ﬂh!ny .- e = o

: (p) Exectrive Compc:muon, Pension and Olhcr Pians. Tn adopt and implement
executive compcnsntmn. pension, profit shnng, sipck uphnn,mkhanus, stock purchase, stock
appreciation, nghrs. savings,. thnﬁ.dmdmd mmveshnm. mnmen{ incentive or benefit plabs,
trusts or provisions, applicable to ry ‘oz all Trustees, officers, employees, agenis of the Trust, or
1o other. Persons who !uvchmﬁnnd thc T,ms;, alkon such mmﬂ for such puzposﬁ as the

Tnmmmaydctenmne et T Ly PERE
O Y L .

(q) Distributiéns.. Té declm mcfpay dmdends ot oth:«:é:smbuuons to

Shmhoidas.suh}ecthecuonﬁ.ﬁ oot :_:: AT rRrA Ve eI 3E PR

{r) lndemnxﬁmnon. in addxtmn to the mﬂcmm.f' ahon pmwdcd for in Section 8. 4 o

.
dnlmgs‘.. P S AL w.‘-.-,,__;',,._ ;., T TR SR

. - *
-.‘_5__\#

o ") Cbamabie Conmbuhons. Iomakp donahons for the public wclfm or for
commusity, chama!.\le. n:hgxous, educauem!, mcnuﬁ:, civic nrsumlar purpuses. mgarziless of

mydmbemﬁtmrhe'rmst N N

[P T T

-..‘ "-f - RN

.(t} Disccnnmm Qpcrahons B:mkmptcy 'ro d:scanmmc the opemuom of the Trus:
{_subjecr. 1) Secucm 102 hereof) to petmon or apply for relief undet any provision of federal or
state bankruptcy, znsaIvcncymr r rearganization laws.or similar faws for the relief of debtors; to
permit any Trust Pmpcmrm bcToreclnseiupon with or wuhoza ,raasing any lepal or, qqumble
defenses tha may be aiailable 2o the Trust or the: Trusteos or. otherwise defending or responding
w0 such foreclosure; to aunfess ,;udgmem against the Trust or to take such other agtion with
respect to mdebtedncss or other obligations. of the Trusteés;: msuch capacity, the Trust Property
or the Trust.as the Tmstees in thc:r d:sm:hcn mav detcmnq.

e b, . e Lo . ) L R
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1L risks, and insuring the Shareholders,
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- [u) Tumm:.unn of Swus. Te mdnq.e l!:z ‘@ﬁ asa quahﬁed RBIT
mbsldzary o!' n.-a! ts!n!e mvstmeat m Bﬂdﬂ'!h; mm Cod: ;

(v} F:scal Yar SubjmmﬂnCad:.:oadapt.adﬁnmmcto hmcdmng aﬁsc_a!
year for e TwSL .

- (W) Seal Tcﬁoptandwawaz,thnushthcmaf;mlmﬁu:bcmmﬂm
the execution of instruments’or obhgmom: of tbeTrust. o .

{x) x!a . To. tdapl smp}ement and ﬁom tmic 0 t;ma smend bylaws of the Trust
rc]aung w the bus:nﬁs and ofganization of the Trust wm:hm natmnsxstem with the
provisions ofthzs Declaration of Trust. - . - .

v} Vo !!ES Tmst. Toparuczpazem,andmgt Smmummsnui under ar suhjnctm,
mvﬂmgm 3w -' ot N eer . vre :u - . ..|..,,u LPELE . .

(2) Pmm:s To solicit pmm:s of the Slwtbnldcrs stthccxpensc of :h: m

*

(2a) I-‘urtha Powers, To do all other. acts and t.hmgs and execwne and deliver a]}
instnuments incident to the foregoing powers, and to exercise: alf powers which they deems
' necessary, uscful or dedimble to ¢arry onthe business of the Trust af to carry, out the provisioas -
of this- Declarationl of; Tnuf; even if such pouprs are not wﬁaﬂy ‘provided harcb;

ADVISER

- SEC’HON 4 1A p_pg_mmaem. ‘I‘hr 'I'mmes m :espnnsihle for semng the gmcral policies
of the Trust and for the general supervision of its business conducted by officers, agents,
—-emplove.es, advisers or independent contractars ofithe Trust,. However, the Trustees are not
requirer, personally to.conduct the business of the Trust, mdx!zey may (b need not) sppoint,
employ or contrect with any Pam{mclmhng 2 Person Affilinted with any Trustee) as an
Adviser and may grant ’\rddtgmmhzmhontyw&e Adviser as the Trusiees may, in their sole
. discretion, deem necessary or desirable. ‘The Trustees may: determine the terms of rereation and
the compensation of The Adyiser and may exercise broad discyetion 13 allowing the Adviser to
admimster and regulate the operations of the Trust, to act as agent for the Trust, lo execute
documests on behalf.of theTrust 30d to make exécutive, dwsmns w}nch conform w0 general
polscus and pnncxpies estabhshed b}' ihs Tmm .

. . -
RS R )

. SEC'I'ION 4.2.Aﬂihauon and Flmchons -The: Trusteas, tgy rtsulm'nn or in the Bylaws,
may provide. guxdehm:s promsmns o xcqmmmms conocmmg the aﬁ‘ hamm ar-d Functions of
the.Advxser s It Ml AT AN L L .
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,‘."'%vmmenzsmsuchamm
i Raitierents of Title 8, with

as mmmpiy wiﬂ:ihnmhmm ]
respect 1o *be composition ofthe‘!‘mu‘sm' 2
Secrion 3.2(u} humf,tbt'!‘mﬂmm}lmﬁnt&% R0 Y 5
mvcsmtpolmymdlncon&mth:iﬂhnofﬁﬁ’ﬁaﬁ;_ JRE §
qualify the Trust for the 1ax treatment provided in the REJ T Bmvisiot
Trustee, officer. emplayes or agent of th@'f&m:hﬁbu myw:mr omission n:mnmg in
the loss of tax benehits under the Code, except to the adpd m Section 8.2. The
Trustees may changc, from time. to time, by- mlmptm‘ﬁg%%g:s of the Trust, such
investment policies as they determine 1o bgmlhc‘b&n integests ofthe T mst.mclu&mg
prchibitions or mstn‘nons txponcu:tun types.of i mvcstrnm ,

. ARTICLE Vi _
- . i . . | o - ,‘ ..‘,‘ :‘

SEC'HDN 6.1 Shaxcs. “The lnnc.ﬁc:ﬂ;nm:cstm the Tmm be divided into Shazes.
The 10tal number of Shares which the Trust bas the suthority to isfue is $50 and shall consist of,
Comman Shares and other types or classes or.Securities of e Trust as the Trusiees may create -
and authorize from tme to time and 6mmnmmﬁm x.beneficial interest in the Trust.
Shares may be issued for such consideration as the Trostees determine or, i issued as a result of
a Share dividend:or.Share split, without any. mdr.mbon,nm wluch case all Shams 50 zssued
shalibeﬁﬂlygmdandmsscmblcbyﬂ:c'l‘mﬁ., PN e
T ST ST
SEC'I'ION 62 Comman Sh:ms C@mmﬁhuu {"uﬁommnn Shares™ ) s!mll have a par -
—value of §0.01 per:share and shall-entitle thé; liolders. 1 oné: vote per share on 8 noncumulative:
basis.on all.mageysupon which Shareliolders are entitled tovéte pursuant to Section 7.2, and
shares of'a particular class'of jssied Commop Shares shali havr.aqua‘l dividend: distribution,
liquiduion and other rights, ahd shall have no preference; precinptive, appraisal, conversior or
exchange nghm The Trustees:may.classify-or reclassify any:umissied Common Shares by
setting or-changing the furber, designation, copversion oF ather ights, voting powers,
restrictions, limitations as to dividends, quaﬁhﬁmum or ey of conditions of redemption of
any such Common Shm:s and, in such event 2hé, Trist shal! file for record with the State
Department of Assessments and Taxatian of Mmylsnd articles supplmncnwv in substance znd
fmnaspmsmbedbmey!ané law., . =

‘SECTION 6.3- Pr:fcrred Stmres 'Fhr Tn;meesmhcreby ezq::essi} grented the auﬂlo'lty
1o authorize from time:to time the issuance of one-or.more-seriex of Preferred Shares ("Preferred
Shares™) and with respect to any such series 1d fi the aunibers} designations, preferences;
conucxszon or othe:: nghu; votmg puwm :esmc’qens, lxmmtrons 3to d.mdends, qua}xﬁwncns
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md:mwcqﬂamofndanmofnmhm '!‘h:Tnmm clamfy or reclassify
wyw;mxcdhtfmd&muhym;mdmmm designatio., preferences,
conyersion or other rights, Voting powers, rewricsions, Timititions &s:to dividends, qualific:tions
ormormrdhnmof:dmpﬁmﬁfﬂ:nh?nﬁnﬁ%m@mmhm* the Trust
shall file for record with the Sute WJWMTMM af Marviand articles
supplementary msubstanccam!fom = pmbed byMnylmdi:w

SECTION 6 4 Dividends or Distritutions. 'n.e 'rnmm mly fxorn time to time declare
and pav 1o Sharcholdars such dividends or distnbutions in ¢a3h, property of other assets of the
Trust or in Sccurities of the Trust or fom uny other sc.urcs’ ‘asthe Trustees in their discretion,
chall determine. The Tmaes shall mduwr to declare md pay such Hividends and distributicns
as shal; be pecessary, for the Trast 10 qualify ac 3 qualificd REIT suhuidaar_v of a real estare
tnvestment trust under the REIT Provisious of the Code; va:r, ‘Shareholders shall have no
right to any dividend or dmbuttm unlessand until declared l:!ylh: “Trustees. The exercise of
the powers and rights of the Trusices pursuant to this Seetion shall bé subject 1 the provizion: of,

any chas or series. of Shares at thl: time omsmndmp The m&:pt by axy Person i in whose pame

any Shares are rtg:smrod on the rccar&s of the Trust or hy his duly suthorized agent shali be a
sufficient discharge for ail dmdcn&s or.thsmbuum payahle.or deliverable in respect of such
Shares and from all !xabimy to,saee to the :pphcanon thereaf. .

, RECTKON 5. Sﬁcmmmm of Sham, AH Slm:s sbalikp:rsonal property. ennumg

any.class or, sencsuf Sharen The legdammthaof e ‘rrun?;openy and the rAghto copdurct
the business of the. Trust are w:slad.c\cluswdy mlbe-!‘wthe Shareholders.shall have no
interest therein other than beneficial “interestin the ’«fmﬂ comfirred by their Sharés-and shalt Bave
no right w0 compe}-any:partition, division; dividend‘or d:m'btmm of the Trust or any of the Trust
Property. The death of a Sharcholder shall not términate the Trust orgive his legat |
representiative any ﬂght;*ag:mst other:Shancholders, the’ Tnmes orthe Trust ngien; except
thz right, exercised in serordance Mth’appi:ubic provisions.of the Bylaws. to receive anew
certificate fcr Shares { m cxchange for. th: .cmﬁcnt: Held by the, decmed Shmehuidex

P

SECTION 7 I Memngs nf Shnrehoﬁdu's 'fhm:shﬂl be marmuzi meeting of the
Shareholders, 10 be heid at suchtime and place as. shall’ he dr:!ummnd bv or in the manner
prescribed inthe Bylaws 21 which the Trusizes shall be- elected and any other proper busines:
may be.conducted. ‘Except ss.otherwiss provided in this Declaration of Trust. speciul meedage
of the Sharchelders ey be cailed § in the nanner provided in-the Bylaws. Ifthere are no
Trustees, thé officers of the Trustshall ummpﬂy call aispecial mieeting of the Shareholders ror
the clection of successor TrusteesAny mesting may. 'be ad;cumad md recqny: cned as the
Trustees dettmnnc o:as pmvxdcd mzheBy}awsk £ .;. . ,

SECT ION 7.2 Vaungj_lghts of Shamhaldm Snb:ect i, !he«prcvtsmns of an} :!rs, or
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qgg%:ﬁwm only on the foi!oumg

i Sid 1.0 and 2.3 hereof: (1)

LOBI L

ian of the Trustas * ;

il in Section 9.2; and (<) . ‘

aare exchange: 'ﬂ_'_?ﬂ;,__mnnuofsubammny : .

all of the Trust Property, ummmmu. Socpliw ’:ﬁ@mmmkmmg S
mmmmmmw&wmdnamniﬁmmtmm :

LIABILITY OF SHAREHOLBERS, mumm ! EMPLOYEES AND
AGENTS AND mmmoxs m m AND THE TRUST ‘

SECTION 8.1 Limitation od' Sharchoider thiinx NOMM&' shall be iiable for .
any debt, claim, demand, judgment or cbligation of wny kind, & or with respect o the Trust-
bymsnnﬁfh:sbcmgiﬁhambnidcr nauhaﬂmysmhp)dﬂ; ¥ Téason of s sianus as such,
* be subject 10 any personal ‘Hability whatsoever, in tort, contrast ar otherwise, to any Person i in
connecton with the Tnm Pmpmy ouh: affairs of the "‘m'n. ’ _ '

SECT}'UN 3.2 Lummmn of Tmsaee lnd D!ﬁm Liabilm" Tn the makimury extent that L
Maryland Jaw mqﬁqqﬁnmhmcm,umpﬂwuhmmqummy of Trustees and ) .
offivers of a_real cstate investmeny trust, o Trustee' muﬁppnf;h: Trast shall be liable 1o the

Trustog manysmmholda:{ormnney ‘darnages. ‘Neithes i sinendment a6r repeal of this

Section, nar the-adoption or amendment of any’ oﬂmmﬁﬁchdﬁnﬁccmn of Trust

inconsisterit with this Section, shall apply 10.0r affect mmym& applicability of the

preceding sentence with Fespect to any act wt:ﬂz :printto such smendment, repea] or .

adoption, In the. aMc: of any, Muylaud sttute hmitm,gﬁg,-k;hﬁuy of trustees and officers of

or by any Sharehalder, no Tnm::omﬁwnftbc ‘fnm:hﬁbehxblc 10 the Trust or to any

Shmboldcr for woney damages except to the extent thn (&) the. Trustee or officer achuslly -

- rescived an meuper hc,m:ﬁ& o pmﬁx in money, m oF Sexvices, Tor the amount of the’

bexefit ar- profit in money: property: ‘orstrvices’ mllym@m(b} 2 judgmest or other final -

adjudication adverse 10 the Trsvae or officer iz entered mapoecedmg based on 2 finding in the

praceeding that the Trustee’s or-offickr’s action ar failure to act was the result of active o7

dt:lxb:m e dsshnmmy and ms.mmal o the emise of acfion adjsﬁimied in the procmdmg

SEC’HON 8 3» EmExcxﬂpdoxy (.hnscs mlnsaummts. Ne:ther the Sharcho}drrs nor
the Trustess, ofﬁm employees or agents’ of;thc;;'m shau b Hiable urider any written
instrument creating an obligation of the Trust, snd all persons shail leok seiely 1o the Trust
Pmpeny farthepaymema{anx chmmﬁuorfarthepiz_fnmnecoﬁhat instrment. The
pmission of the fnmgamg»axculpa:og- language from any-mstrumpent shall not affect the vaidity .
or.enforcement of such instrument and shall ot render: an;aShaxeho!der ‘Trustee, officer, :
employee qr zgent tiable theraunder o, anry, shiird party; mt,si:zll the Trustee or any ofﬁ’ccr,
empiovec or agenmf:hernmbe habje mnnym&msuch om:mn. .

.‘ -




" arc incurred by, each-Shareholder, Teusiee, afficer;
" offiter, partner, mtu,cmplayeemmﬁmf makiser ;;b :‘;_,:___.

. SECTION 84 intermaification: m&cmm
Mv:memmmwMi ~
wha, while a Tristee, of the Truist, s of was serving, itk

mwshp.;om:vmmmh:mu: ployee el )ﬁomaﬂclmnsamd
hnhhaawwhchswhpmwhammbxmo&.@m«hamgma
Shareholer, Tnmu.ofﬁmalployaewagqﬁ. S L

anxidh -:m yinices, Officers. Employees or
“‘”""‘f‘”‘- % 4 ‘I‘;@ or adoped by the
MET ) apz gontract or ransaction of
any kind (including, without limitation;’ fnr’th:pmuhpw,f_ﬁ : or for any type of -
services, including those in connection with underwriligg nrﬁﬁ:m after or sale of Securities of
the Trust) with any Person, including any Trustee, officer; v ' ,
Person Affilinted with a T, msmc, officer, cmp}oyu ar ag:s& o:l‘ t!;c Tns:. whéther 0. mt any of.
them has a financial i ;ntetest in su:h tramacuou. SR _ .

) mncuux

Agents. Subject o an} mpmssrem:chm A i
Trustees in the Bylaws or by resalinior the Tn:umy ;

-

AMENDHM'BEGRG:\NIZAT}M; HERGER. ETC'. S

PeT A L ™ ,‘_"‘e'| v T -"1-.\" -#"- any

SEmON 9;} A.!hl‘:ﬁdmmt e, .J_ 2. "'},l-;:.-'__ 2 l'! n“‘_
(RSN ..:_ athc IR g _"s ﬁp,:-ﬁ-.i“-,‘\'. ‘= : of .
(.} I Th:s Dﬁchratmn of Tmsf iy be arnenided by the: afﬁm:anvc vole of the holders
of not léss than 3 majority of the Shares ther dutstimiding @nd emitled to vote thereon; cieept that
Sections 2.3, 9:2-and 93 hereof] dnd ils subséction ot‘sixb,menm {b) of this Subsection 9.1, may
beamendtd'onlyb:rﬁeaﬂﬁmmvcvewofm!}mthanm-&ndscf&chhamslbm '

outsmdmg ad enm}ed :o vme.

N
.t JN r- *‘\. k-’ e f-%a..\r-;”...?-‘, “:-'. i’-‘-. .. '

{b) The Tmsm:s, by 3 mo—vhnd-s vole, ni:ym::ud the pmvmons of t}us Dec!arauon
of Trast from tifie 16 timé Yo enutble the Tnist to qui!:fy"asa real cstz:.c mvemem Tust under the

RE}T P-m rsxons of the Code of unﬁcr T!Ic 8: LIRS, o b

o

:c} An *amzadmurtﬁfo t}us Dec!m'anon of'l'rnst shaﬂ bcme cﬁec:_we as provided in

PR ,_.—1,3.

Secuon i I ; L ‘ : Sl
{d} Thiis Declaiiﬁbn of Trust ma-y' ot be émended except as provided in this Section
9.1. X CECL LT e :

SECTION 9.2 Rirgsmm:sm S\!q;l:‘cttu'th’t pm‘&é"sm)s ofuv class ot Serics of Shares |
at the time' nmmndmg, the Trugtees shall-have the powet 13 (2) ‘cansé the organizatian of 2
corparation, assotistior st or.other organization To ke owrhc Trust Property and carry on
the affairs 5f'the Trast! oy merge the Trustinto, of sell; convey 4ind vansfor the Trust Propesty
to, any such mrporaxzcm, “assacmmn, trust'or- organmum m exe® mge for Sacunn:s mﬂwfﬂt
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anmngx!usm::hoidq;mdinc”éi}:é' Peckvengiiv iy
them; provided that any, Such action shall have Dok, speroied. by

.hddmofmbsmmmndsof&:ﬁuﬁﬂm X ik

ss"'rzoms" erioe

‘ - Ty A Subjecz mlbtprowsmns
of any clase of series nfsmmhmpmm';‘,:,,',, iees shall have the power.1o (8).
merge the Trist Tto‘another entity, (B) copsolidate e Tk vmhqmor more other eatities into -
anewenmy,ar(c)s:ﬂormhrrms:;hmuoﬁuar b ".. l}ggal!?f:thnzstProm
. mvxdnd,tha!nwhmnshm}av:bacnmui nbeting of the Sharcholders called for
:hnpmposc,byihuﬁnnauvcvot:ofmhldmdm tihy! {i}ﬁno-&urds.tﬂbe‘ﬁusns '

‘not the surviving entity in any such merger.or cqmﬁamm orin'ihe evem of 3 proposed sale or
dispasition of all or substantially all of the Trust Fropesty, or (i) x mnjoriry, in all other cases, of
m:ShmsmmommdmgmdmnﬂdmmMm -
AR.‘I‘ICLE X _' .
" BURKTION AND TERMINATION OF TRUST

SECTION Q). . 5 Duranon of Tmst. 'D::l’;ustshall continue perpemaily unices
umnma:ad pummnt 1o Section 10.2hereof. nrp:m;xmmm any apphtab!c pmvxsmn of Tn.‘!c 8.

Tee BE -‘fg_.f ""‘”'t ",, -'._ :3 '.Lr' ;A ?’z;" T "_‘-"._; »_. ‘ _? - -
SECTIBN 102 5> Tmnmun nmest. ‘w O T -. .
e Taleet -,,. [L t:‘.’;—r—-v ok CTAE e ----'-3.- i -w - _-- Sl ,-.\x!.-.- Wt et N S

(a) . Subjectto ¢ the pnmsmns of any class or smcs of Shams x t!:e tme cuszandmg,
the Trust may ‘be‘terminzied at any: meeting of Sharc'hn!ders.caﬂedfor that purpese, by the .
affirmative vote-uf mc}midcrs of pot:less ﬂﬂn ntd—thzrdao? ﬂie :Sharm cmsumdmg Upon the
lcm:mmon uf the Tmst Craloat sl e, Feer U .
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(‘) N ._Th: Tmshaﬂcﬁqronnqhmnmnxcqpt for the pu:pose of wmdmg up
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Gy ¢ The Trustoct shat p:owed 10, wipd up.the affairs of the Tris and all of the

powers of the Trustees under this Declaration of Trust shail costime, including the pawers to
fulfill or discharge the Trust's contracts, ¢ollect its asset§, sell, convey, assign, exchange, wansfer

-or otherwise dispose of all or any part of e femaining, Tmst Prope:ty 10 one or more Persons at

public or private sale for considaation which may consist in whole or in part of cash, Securities
or other property of any ¥ind, d:scharge or pay. its’ hab’lims an&do all other acts approprizte io
liquidate jts bmmess.

ot ):_:;_ :"- i-‘%? bz Ly r:v,_.f T
e e (m) Aeﬁr.r pn} ing o1 untely pm\od.u;g for ﬂwpaymem of nII hab}lmes. and
upon receipt of ; mchmlmscs, mdcmmues and agrecments as they doém necessary for their
protection, the Trusiees roay disribute, the remaining. Tmst?mm in cash or in kind or partly
in each, among Lhe Shar:hoidm acccrdmg, o \‘he:u' rcgm:uvc r_xghrs, so that after payment in full
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s wy ¢ I L}

orthcsemnswibryxmnfwh refen ,,,'._‘. smouiy, WBEhihlhok?i?nfuxy :
Shares (othos thin Chmmon Shirs) # (e e cidey ﬁmﬂ i1 ¢ £5itled, the remaining Trust :
Pmpeﬂyauﬂlhlefup}mﬂtmw ;SRErChaUices Sisil], ubject 1o any participating T
oramﬁzrngbuof&mn{nﬂtrmm e ; nn,u. ng, be distzibuted i

ratably smongthc boicias of Comnon Shﬂ:ﬂvltﬁeﬁhe' '

b | AR tessmination of e Trus, the nmgnwmm:& dumibmon .
w the Shmho!d::snsm;wwded,amn}nmyof&;m " execute And file with the .
Trust's records a dwwm%ﬁﬁl&?mﬁhuhmdn}gmmd. and the Trustees

shall be discharged from all Habilites wmw and ;3;; nghts andmtcrcsts ofall
shzrebniderssl:allcease. .

.o a-.aman &
mmons

SECTION.11.} Gov g L:mr msDemMm of Trust is executed by the
undersigned Trustees and dedivered & in the Statc of Maryiand with reference to the laws thereof;
and the rights of dll pamesnnd the validity, construction and effect of cvery provision hercofl
shall be subject to and construed ncmnimg to the laws of the State of Maryland wr:huat ztg:m:l 0
aﬂvconﬁimnflﬂwsmm -‘ A p:.'z. s,c -xa.-..‘, \*‘ ) 4

o N .
r.-'f.? 'g.n.g 9?.3""’ PNt ", ._S:- r ., L .F’i_“.;- -

: SECTION i 2 20 1Reh1ncebg='ﬂ!frde Anycﬁnﬂme shali- beﬂnaland
conc&uswe as to any Pc:sons “dealing with tye Trust if cxwmbd:by #8 individual who; according
to the records;of the Trust crof:ny reeorﬁnng office. i whicl.thiz Déclaration of Trust may bc
recc:rdecl,appmsroh:SeacmymanAmmmSm:mafﬂxtTmoraTmu md i .
certifying to: {2) the-numter or identiry of Tmst:zs, offiérs of. the Trust o Shareholders; {b) the
due autborizaticn.orthe‘execution ¢fany:document; (&) thé:action of vote taken, and the
existence of aquonm!, ‘at'A meeting cf*'!'nmces wWWﬂd}&mp} of'this'Declarstion or
of the Bylaws as a true and complcic copyas then in; fcru; (c; an apdendment to this-Declaration
or the Bylaws; () tie terminatio s of he Trust; or () thc existeace of any fact or facts relating 1o
the affairs of the Frust. No purchaser, {ender, transfer agentor other Person shall be bound 10
ke 4y mqmmmg&cvﬂxdﬁyﬁfmytamﬁmmg 1o be made on behaif of
the Trust by the Trustees or by any oﬂ‘im cmploywor agext ﬂfthe‘rmsn

e weot Ry

SEC’HON 1 i 3 Pm\nsmns in Conﬂ;ct m!kl.awm chuiatmns

*

{a) 'I'he p:mvmons of thxs Decla:ratmn nf Tms; ‘are scvmb]c. and if the Tms:ees shall
detexmiine; With thé advice of coundal; that asy one'ér- oo sof Eich provisions {the *Conflicting -
Provisions") are'in’conflitt with the REIT Provisiotis of the Codé, Title 8 or other applicable
federal or state laws; the Conflicting Provisions shall be deemed pever o have conshitoted a part
of this Declaration of Trust, éven thhuutmy amendmcnt of this Declaration pursuant w Section
5.1; provided, however,; that such ﬂttﬁrrhkﬁﬁ'oﬁl.vdr: Trustees shall mot affect or impai auy of
the remnininig. pmnsmns of fis Declardtion of Tnst “or fefidés invalid of impair any of the
remammg p-rcwsmns ofﬁns Dac!aranon bf T,ru‘st or mndm‘:una.‘x(d G T unpmper any action akea
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‘ (b)J - ,,If an)' pmmmn o1 1'zns Dec-’iniﬁnnoﬁ‘m qhﬁi&eh;!d mvdhd or uncifcrocable
in any ,mns.,zczmn. m’h'holdmg ‘siall xot in mqung_r'mm vazhd or unenforcesble

such provision in any otfier Junsdn:uon or a.ny “bther provision g afﬂns ﬂpclarmnn of Trust in any
3unsd;cnon. ' ) oo : :
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SECTION'114 o Consmmon In mwm oﬂ'ﬂm, unless the context
otherwise requires, words used § in the sibgular of in the plunf mg!zaﬁgbnﬂa tha phiral end singular
and words denoting any gcndcr inchade all ca!dtn., "'hc uﬂr andkgggﬁrggs of differem pans are
inserted for convenience and shiall not aﬂ'e-::! the o maction ar effect of this
Declaration. In défining or interpreting the powers: anﬂ dutirs.of the Trost and its Trusteesand -
officers, refmce may be made, 1o the extimt approprigle #nd npt’ incansistent with the Code or
Tille 8, 1o Titles 1 through'3 of e Carporstions and Associstinns Avticle of the Annotaed Code
of Maryland, the Trast shall be mclndrd mﬁnn th: dcfmmmoi 'coxpomuon for purposes of
such provisions.

SECTION IS Rewr&ﬁhon. 'Ihlsﬁechnhﬂp of 'Imsi and any arpendraent hereto
shall be filed for recgrd with the State Department of Assessments and Taxaton of Maryland and
may alsc be filed ormxded in such other places as thé Trustees doem appropriate, but faiTure 10
file for reziord This: Dnc]a.mnon or any ainehdment hereto in anyaﬁics other than in‘the Starc of -
Maryland shall not affect of impair the: vnhchty or cﬁ'ectwcnu‘s-af this Declaration or any
amendment hereto. A'restnéd Declazition shall, upon  filing, &mmve evidence of alf -
amendments, wnmneddhmmanﬂ may. ﬁamhrhtmfexﬂm m Jiew of ﬁic ongmal
Declmnon ad the Various ammdmcnzsm R :

. IN W‘NESS W’IEREOF this Da:‘mnon of Trust bas bem signed as of this _& day
of November, 1998, by the undersiuiéd Trusiees; umh of whans acknowiedpe, under pmalry of
peritry, that this-dociitnent is his free act atd'deed,; md ﬁm 3o0'the Best of his knowledge.
m.fannati Y and bclmf, ﬂ:c mnnm et fonﬁ hmn are m:cm ‘a'ﬂ maxcml r:spem
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Chaner D:hsmn

‘(Transferor) _ _
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T Spacial Few e e T - -Change of Residont Agent .
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