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€T CORPORATION

May 13, 2003

Secretary of State, Florida
409 East Gaines Street
Tallahassee FL 32399 —

Re:  Order #: 5849961 SO -
Customer Reference 1:  Guanming Fang, Esq.
Customer Reference 2: —

Dear Secretary of State, Florida:

Please file the attached:

=Americold Realty Trust (MD)
-—=Qualiﬁcatio_t_1

Cert Copy-of 2

Ulld4d 7?- F—}Iu\a,

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

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.

460 East Jefferson Street _
Tallahassee, FL 32301
Tel. 850 222 1092
Fox 850 222 76815
Page 1 of 2

A CCHIEGAL INFORMATION SERVICES COMPANY



CT CORPORATION

Sincerely,

Ashiey A Mitchell
Fulfillment Specialist
Ashley Mitchell@cch-lis.com o

460 East Jefferson Street

Tallohassee, FL 32301

Tel, 850 222 1092

Fox 850 222 7615
Page2of2

A CCH LEGAL INFORMATION SERVICES COMPANY -



: ’ FILED

AFFIDAVIT TO THE FLORIDA SECRETARY OF STATE " 13 Fif-1:50

TO FILE OR QUALIFY GECRETARY OF STATE
TAL LAH&SSEE, FLORIDA

Americold Realt)_r__i_gust .o

A Maryland real estate iusuusifRUST
IAvestment

In accordance with Section 609.02 of the Florida Statutes, pertaining to
Common Law Declarations of Trust, the undersigned, Lhairman, of the
- £ lﬂ ll members

Board of Trustees of Apericold Realty Trust , & Maryland
(Name of Tmst)

(State) -
Americold Realty Trust . %; _in the State of Florida.
{Name of Trust)

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

2. The principal address is 10 Glenlake Parkway South, Suite 800

Atlanta, GA 30328 i

A

3. The registered agent and street address in the State of Florida is:
CT Corporxation System, 1200 South Pine Island Road, .

Plantati?f,__ Flozga 33324 R o ; L ;_

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.

102N BOLOEN

5. I certify that the attached is a true and correct copy of the Declaration of
Trust under which the association proposes to conduct its busingss in

Flonc %/&Q e LA gj)@wft}

Name: Michael Fascitellil - SteveffRoth
NOTARY B of the Board of Trustees

11 member

' ' Filing Fee: =~ $350.00
Certified Copy: $ 8.75 (optional}
CR2E063¢3/00)

BEATRICE A, MALDONALO
Notary Pubgc; Statg of I;lssw York
Cualified in New Yorl Cou

Commission Expires December n?/l&é



FILED

' AMERICOLD REALTY TRUST 023V 13 PH 1:5p
DECLARATION OF TRUST ECRETARY OF STATE

Dated December 24, 2002

This DECLARATION OF TRUST is made as of the date set forth zbove
by the undersigned Trustees (s defined herein),

ARTICLE 1
FORMATION

The Trust is a real estate investment trust within the meaning of Title § of
the Corporations and Associations Aricie of the Annotated Code of Maryland, as
amended from time to time {"Title 8"). The Tmst shall not be deemed to be a general
partnership, limited partnership, joint venture, joint stock company or a corporation but
nothing herein shall preclude the Trust from being treated for tax purposes as an
association under the Internal Revenne Code of 1986, as amended (the "Code™).

ARTICLE T

NAME

The name of the Trust is:
Americold Realty Trust

Under circumstances in which (he Board of Trustees of the Trust (the
*“Board of Trustees” or "Board”) determines that the use of the name of the Trust is not
praciicabie, the Trusi may use any other designation or name for the Trust.

ARTICLE Y
PURPOSES AND POWERS

Section 3.1 Purposss. The purposes for which the Trust is formed are to
invest in and lo acquire, held, manage, administer, control and dispose of property,
inciuding, without limitation or obligation, cngagmg in business as a real cstate
investment trust under the Code.

Section 3.2 Powers. The Trust shall have all of the powers granted fo real
estate investment trusts by Title 8 and all other powers set forth in the Declaration of
‘Trust which are not inconsistent with law and are dppropriate {o promote and attain the
purposes set forth in the Declaration of Trust.

E

STATE OF MARYLAND

I heraby certify that this i=s a truae andcoﬂp%ﬁjf/%}ﬁﬁi///the gzé\ykhhf

paga doc on file in this office. DATED:

STALE me%mr 0 5ESS Ts_ AND TAYATION
BY: 1~ s Custodian

This :st:amp ::eplaces/our previous cnrtiﬁﬁatlon aystem, Effective: 6/35 l

4

TALLH.'IHSSEE FLORIDA



ARTICLE TV
RESIDENT AGENT

The name of the resident agent of the Trust in the State of Maryland is The
Corpuration Trust Incorporated, whose address is 300 East Lombard Street, Baltimore,
Maryland 21202. The resident agent is a citizen of and resides in the State of Maryland.
The Trust may have such offices or places of business within or outside the State of
Maryland as the Board of Trustees may from time to time determine,

ARTICLE Y
BOARD OF TRUSTEES

Section 5.1 Pgwgrg. Subject lo any express limitations confained in the
Declaration of Trust or in the Bylaws, (a) the business and affairs of the Trust shall be
managed under the direction of the Board of Trustees and (b) the Board shall have fuil,
exclosive and absoluts power, conirol and authority over any and all property of the
Trust. The Board may take any aclion as in s $ole judgment and discretion is necessary
or appropriate to conduct the business and affairs of the Trust. The Peclaration of Trust
shall be constred with the presumption in favor of the grant of power and asthority to
the Board. Any construction of the Declaration of Trust or determination made in good
faith by the Board conceming its powers and authority hereunder shall be conclusive.
The enumeration and definition of particular powers of the Trustess included in the
Declaration of Trust or in the Bylaws shall in no way be 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 Jews of the State of Maryland or any other
applicable laws.

The Board, without any action by the shareholders of the Trust, shall have
and may exercise, on behalf of the Trust, without limitstion, the power to terminate the
status of the Trust as a real cstate investment trust under the Code; to determine that
compliance with any restriction or limitaiions on ownership and transfers of shares of the
Trust's beneficial interest set forth in Article VI of the Declaration of Trust is no longer
required in order for the Trust to qualify as a REIT; to adopt, amend and repeal Bylaws;
to clect officers in the manncr preseribed in the Bylaws; to solicit proxies from holders of
shares of beneficial intcrest of the Trust; and to do any other acts and deliver any other
documents necessary or appropriate to the forcgoing powers.

Scction 5.2 Number. The number of Trustees (hereinafter the "Trustess™)
injtially shall be two, which number may be increased or decreased pursuant to the
Bylaws of the Trust. The Trustecs shall be clected at each annual meeting of
shareholders in the manner provided in the Bylaws or, in order to fil any vacancy on the
Bourd of Trustees, in the manner provided in the Bylaws. The names and addresses of
the Trustees who shall serve until the first ammual meeting of shareholders and until their
successors are duly elected and qualify are: o




Name Address

Joseph Macnow ¢/o Vomado Realty Trust
210 Route 4 East
Paramus, MNew Jersey 07652

Richard Reczka ¢/o Vornade Realty Trust
210 Route 4 East
Paramus, New Jersey 07652

These Trustees may increase the number of Trustees and £ill any vacancy, whether
resulling from an increase in the number of Trustees or otherwise, on the Board of
Trustees prior to the first annual meeting of shareholders in the manner provided in the
Bylaws. It shall not be necessary to list in the Declaration of Trust the names and
addresses of any Trustees hereinafter elected.

Section 5.3 Resignafior of Removal. Any Trustee may resign by written
notice to the Board, effective upon execution and delivery to the Trust of such written
notice or upon any future date specified in the notice. A Trustee may be removed at any
time, with or without 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.

ARTICLE VX
SHARES OF BENEFICIAL INTEREST

Section 6.1 Aunthorized Shares. The beneficiat interest of the Trust shall
be divided inte shares of beneficial interest (the "Shares”). The Trust has authority (o
issue 1,000 common shares of beneficial interest, $.01 par value per share ("Common
Shares”), and 700 preferred shares of beneficial interest, $.01 par value per share
("Preferred Shares™). I sharves of onc clags are classified or reclassified into shares of
another ¢lass of shares pursuant to this Article VI, the number of authorized shares of the
former class shall be antomatically decreased and the number of shares of the latier class
shall be automatically increased, in each case by the number of shares so classified or
reclassified, so that the aggregale number of shares of beneficial interest of all classes
that the Trust has authority to fssue shall not be mare than the total munber of shares of
beneficial interest set forth in the second senience of this paragraph. The Board of
Trusteces, without any action by the shareholders of the Trust, may amend the Declaration
of Trust flom time to time 1o increase or decrease the aggregate number of Shares or the
number of Shares of any class or series that {he Trast has authority to issue.

Section 6.2 Comumon Sharss. Subject to the provisions of Article VT,
each Common Share shall entitle the holder thersof to one vote on cach matter upon




whick holders of Common Shares are entitled to vote. The Board of Trustcos may
reclassify eny unissued Common Shares from time to time in ong or more classes or
series of Shares. —

Section 6.3 Preferred Shares.  The Board of Trustees may classify any
unissued Preferred Shares and reclassify any proviously classified but unissued Preferred
Shares of any series from time to time, in one or more series of Shares. All 700 Preferred
Shares shall be designated as "Series A Preferred Shares.” The express terms and
provisions of all of the Series A Preferred Shares shall be identical in all respects and
shall have equal rights and privileges, excepl as otherwise provided in this Section 6.3.
The Series A Preferred Shares shall, in the event of any voluntary or involuntary
liquidation, dissolution, or winding up of, or any dishributions of the assets of, the Trust
rank senior tc the Common Shares of the Trust and to all other equity Securities of the
Trust. In addition, the Seriss A Preferred Shares are subject to the preferences,
limitations and relative rights set forth in this Section 6.3,

(a)  Dividend Rights. The holders of Series A Preferred Shares shall
be entitled o receive preferred dividends in an amount equal to $100.00 per annum per
Series A Preferred Share. Such dividends with respect to each Series A Preferred Share
shal] be cumulative from the date on which such Series A Preferred Share was issued by
the Trust, whether or not in any year there shall be assets of the Trust legally available for
the payment of such dividends, and shall be payable when, as and if authorized by the
Board of Trustees and declared by the Trust, in arrears to the holders of record of the
Series A Preferred Shares, as they appear on the share records of the Trust at the close of
busineas on each such date as the Board of Tnistees may designate. Accumulated and
unpaid dividends for any past years may be authorized and declared and paid at any time
1o holders of record on such date, not exceeding 45 days preceding the payment date
thereof, as may be fixed by the Board of Trustees.

(d)  Rights Upon Liguidation, Dissolution or Winding Up. In the event

of any voluntary or involuntary liquidation, dissolution, or wmdmg up of, or any
distribution of the assets of, the Trust, and after payment or provision for payment of the
debts und other liabilities of the Trust, each hotder of a Series A Preferred Share shall be
entitied to receive, ratably with each other holder ol a Series A Preferred Share, out of the
remaining et asscts of the Trust before any distribution shall be made to the holders of
any other Shares of capital stock of the Trust (i) an amount equal {o all dividends
accumulated but unpaid on each issued and ouistanding Series A Preferred Share up to
the date fixed for distribution, and (i} an amount of 51,000.00 per Series A Preferred
Share to be paid by preference to any other class of shareholders {(such amounts together,
the "Liguidation Preference™). If upon any such liquidation, dissolution, winding up of,
or other distribution of the assets of, the Trust, the assets thus distributable ameong the
holders of the Series A Preferred Shares shall be insufficient to permit the payment to
such holders of the foregoing preferential amounts, then the entire assels of the Trust
available for distribution shall be distributed among the holders of the Series A Preferred
Shares then outstanding, ratably, in proportion to the full preferential amounts to which
they arc respectively entitled. The consolidation or merger of the Trust with or into any




other corporation, or any sale, lease, exchange, or conveyance of afl or any part of the
property, assets, or business of the Trust, shall not be deemed to be a liquidation,
dissolution or winding up of the Trust within the meaning of this paragraph.

() Notice of Transfer. Holders of Series A Preferred Shares will be
required to give the Trust written prior notice of any proposed transfer of a Series A
Preferred Share, which notice must specify the name of the proposed transferee.

(&)  Information Resarding Qwnership. Each holder of Series A

Preferred Shares will be required to provide the Trust with such information as the Trust
may reasonably request in connection with determining whether the Trust qualifies as a
real estate investment trust under the Internal Revenue Code.

(¢}  Voung Rishts. Except as tequired by Title 8, the holders of the
Series A Preferred Shares shall have no right to vote for the election of trustees or for any
other purpose. On any matters on which the holders shall be entitled to vote, they shall
be entitied to one vote for each Share held.

) Rederoption af the Option of the Trust. _

{i}) The Trust, at its Gption at any time, may redeem the Series
A Preferred Shares, in whole or in part, ag set forth herein, subject to the provisions
described below, at a redemption price, payable in cash, equal to the Liguidation
Preference with respect to the Series A Preferred Shares to be redeemed (the
"Redemption Price”).

(ity  TIf the Trust shall redeem Series A Preforred Shares
pursuznt to paragraph (i) of this Section 6,3(F); Totice of such redemption shall be given
to each holder of record of the Series A Preferred Shares to be redeemed. Such notice
shall be provided by first class mail, postage prepaid, af such holder’s address as the same
appears on the stock records of the Trust. Neither the failure to mail any notice required
by this paragraph (ii), nor any defect therein or in the mailing thereof, to any particular
holder, shall affecl the sufficiency of the notice or the validity of the proceedings for
redemption with respect to the other holders, Any notice that was mailed in the manner
herein provided shall be conclusively presumed to have becn duly given on the date
mailed whether or not the holder receives the notice. Each such mailed notice shaif state,
as appropriate: (1) the date on which such Series A Preferred Shares are to be redeemed
(the "Redemption Date"}; (2) the Redemption Price; (3} the place or places at which
certificates for such Series A Preferred Shares are to be surrendered for payment of the
Redemption Prics; and (4) that dividends on the Shares lo be redeemed shall cease to
acerue on such Redemption Date except as otherwise provided herein. Notice having
been mailed as aforesaid, from and afier the Redemnption Date (uniess the Trust shal] fail
o make available an amount of cash necessary Lo effect such redemplion), (A) except as
otherwise provided herein, dividends on the Series A Preferred Shares so called for
redemption shall cease to accumulate, (B) said Shares shall no fonger be deemed to be
outstanding, and (C) all rights of the holders thereof as holders of Series A Preferred

MR DOCS AR183138v3 5 -




Shares shall cease (except the rights to receive the cash payable upon such redemption,
without interest thereon, upon surrender and endorsement of their certificates if so
requircd and to receive any dividends payable thereon). The Trust's obligation fo provide
cash in eccordance with the preceding sentence shall be deemed fuilfifled If, on or before
the Redemption Date, the Trust shall deposit with a bank or trust company (which may be
an affitiate of the Trust) that has an office in_the Borough of Manhattan, City of New
York, and that has, or iz an affilate of a bank or trust company thar has, a capital and
surplus of at least $50,000,000, the cash necessary for such redemplion, in trust, with
irrevocable instructions that such cash be applied to the redemption of the Series A
Prcferred Shares so called for redemption. No interest shall accrue for the benefit of the
holders of Series A Preferred Shares to be redeemed on any cash so set aside by the
Trust. Subject to applicable escheat laws, any such cash unclaimed at the end of two
years from the Redemption Date shall revart to the general funds of the Trust, after which
reversion the holders of such Shares so called for redemption shall look only to the
general funds of the Trust for the paymenr of such cash.

As promptly as practicable afier the surrender in accordance with said
notice of the certificares for any such Series A Preferred Sharcs so redeemed {property
endorsed or assigned for transfer, if the Trust shall so require and if the notice shall so
siate), such Series A Preferred Shares shall be sxchanged for the cash (without interast
thereon) for which such Series A Preferred Shares have been redeemed. If fewer than all
of the outstanding Series A Preferred Shares are to be redeemed, the Series A Preferred
Shares to be redeemed shall be selected by the Trust from the outstanding Series A
Preferred Shares not previously catled for redemption by 1ot or prg rata (as nearly as may
be) or by any other method determined by the Trust in its sole discretion to be equitable.

Section 6.4 (lassified or Reoglaggified Shares.  Prior to issuance of
classified or reclassified Shares of any class or series, the Board of Trustess by resolution
shall (a) designate that cless or series o distinguish it from all other classes and series of
Shares; (b) specify the number of Shares to be included in the class or series; (¢} set,
subjeet to the provisions of Article VII and subject to the express terms of any class or
serics of Shares outstanding at the time, the preferences, conversion or other rights,
voling 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 State Deparirnent of Assessments
and Taxation of Maryland (the "SDAT™). Any of the terms of any class or series of
Shares set pursuant to clause (c) of this Section 5.4 may be made dependent upon facts
ascertainable outside the Declaration of Trust (including the occurrence of any svent,
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 facls or variations
shall operate upon the tenms of such class or serids of Shares is clearly and expressly set
forth in the articles supplemsentary filed with the SDAT.

Section 6.5 Authorization by Beard of Share Tssuance. The Board of

Trustees may authorize the issvance from time to time of Shaves of any class or series,
whether now or hereafler authorized, or securities or rights converlible into Shares of any




class or series, whether now or hereafler authorized, for such consideration (whether in
cash, property, past or fliture services, obligation for future payment or otherwise) as the
Board of Trustees may deem advisable {or without consideration in the case of a Share
split or Share dividend), subject to such restrictigns or limitatiens, if any, as may be sel
forth in the Declaration of Trust or the Bylaws of the Trust.

Section 6.6 Dividends and Distributions. The Board of Trustess may

from time ta time anthorize and declare to shareholders such dividends or distributions, in
cash or other assets of the Trust or in securities of the Trust or fom any other source as
the Board of Trusiees in its discretion shall determine., The Board of Trustess shall
endeavar to declare and pay such dividends and distributions as shall be necessary for the
Trust to qualify as a real estate investment trust under the Code; however, shareholders
shall have no night to any dividend or distribufion unless and until authorized and
declared by the Board, The exercise of the powers and rights of the Board of Trustees
pursuant to this Section 6.6 shall be subject to the provisions of any class or series of
Shares at the time outstanding. 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 inlo by ihe Trust which would cause any Shares or other beneficial interest in
the Trusl not to constitute "ransferable shares™ or "transferable certificates of beneficial
interest” under Section 856(2)(2) of the Code or which would cause any distribution fo
constitute a preferential dividend as described i Section 562(c) of the Code.

Section 6.7 Ceneral Nature of Shares, All Shares shall be personal
property entitling the shareholders oniy to those rights provided in the Declavation of
Trust, The shareholders shall have no interast 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 sharcholder shall not terminate the Trast. The Trust
is entitled to treat as shareholders only those persons in whose names Shares are
registered as holders of Shares on the beneficial interest ledger of the Trust,

Section 6.8 Fractional Shures. The Trust may, without the consent or
approval of any shareholder, issue fractional Shares, eliminate 2 Baction of a Share by
rounding up or down to a full Share, mrangs for the disposition of a fraction of a Share
by the person entitled to it, or pay cash for the fair valie of a fraction of a Share.

Section 6.9 Declaration and Bylaws. All shareholders are subject to the
provisions of the Declaration of Trust and the Bylaws of the Trust. -

Section 6,10 [Divisions gnd Combinations of Sharcs. Subject to an
express provision to the contrary in the terms of any class or series of beneficial interast
herealler authorized, the Board of Trustees shall have the power to divide or combine the
oulslanding shares of any class or series of beneficial interest, withowt a vote of
sharcholders,

ARTICLE V1t




RESTRICTION ON TRANSFER AND OWNERSHIP OF SHARES

Section 7.1 Definitions. For the purpose of this Article VI, the following
terms shall have the following meanings;

te i imit. The term "Aggregate Share
Ownership Limit" shall mean not more than 9.8 percent in value of the aggregate of the
owtstanding Equity Shares. The value of the outstanding Equity Shares shall be
determined by the Board of Trustees in good faith, which determination shall be
conclusive for all purposes hereof. _

Begeficial Ownership. The term "Beneficial Ownershlp" shall mean
ownership of Equity Shares by a Person, whether the interest in Equity Shares is held
directly or indirectly {including by a nominee), and shall include interests that would be
treated as owned through the application of Secfion 544 of the Code, as modified by
Section 856(h)(1)(B) of the Code. The terms "Beneficial Owner,” "Bensficially Owns"
and "Beneficially Owned" shall have the comrelative meanings.

Business Day. The term "Business Day" shall mean any day, other than a
Saturday or Sunday, that is neither a legal holiday nor & day on which banking
institutions in New York City are authorized or required by law, regulation or executive
order to close.

. The term "Charitable Beneficiary" shall mean one
or more beneficiaries of the Charitable Trust as determined pursuant to Seetion 7.3.6,
provided that each such organization must be described in Section 501(c)(3) of the Code
and contributions to ach such organization must be eligible for deduction under each of
Sections 170{b)(1}{A), 2055 and 2522 of the Code.

Charitable Tmust The term “Cha.ntabie Trust” shall mean any trust
provided for in Section 7.3.1.

Code. The term "Code” shall mean thc Internal Revenue Code of 1986, as
amended from time te time.

. The term "Common Share Ownership
Limit" shall mean not more than 9.8 percent {in value or in number of shares, whichever
is more restrictive) of the aggregate number of the outstanding Common Shares. The
mumber and value of outstanding Common Shares shall be determined by the Board of
Trustees in good faith, which determination shall be conclusive for all purposes hereof,

Cousfuctive Ownership. The term "Constructive Ownership" shall mean
ownership of Equity Shares by a Person, whether the interest in Equity Shares is held

directly or indirectly (including by a notminee), and shall include interests that would be
treated as owned through the application of Section 318(a) of the Code, as modified by




such conversion or exchange right and (¢) Transfers of interests in other entities that
result in changes in Beneficial or Constructive Owriership of Equity Shares; in each case,
whether voluntary or involuntary, whether owned of record, Constructively Owned or
Beneficially Owned and whether by operatiofl “of law or otherwise. The terms
"Transferring" and "Transferred” shall have the correlative meanings.

Trustee. The torm "Trustee” shall mean the Person unaffiliated with the
Trust and a Prohibited Owner, that is appoinied By the Trust to serve as tustee of the
Charitable Trust.

Section 7.2 Equity Shares.

Section 7.2.1  Qwnership Limitations. Duwing the period
comtnencing on the Tnitial Date (or the One Hundred Shareholder Date with respect to
only subsection (a)(ili) below) and prior to the Restriction Termination Date:

(s}  Basic Restrctions,

{iy (1> No Person, other than an Excepted Holder,
shall Beneficially Own or Constructively Own Equity Shares in excess of the Aggregate
Sharc Ownership Limit, (2) no Person, other than an Excepted Holder, shall Beneficially
Own or Constructively Own Common Shares in excess of the Common Share Ownership
Limit, (3) no Person, other than an Excepfed Holder, shall Beneficiaily Own or
Constructively Own Preferred Shares in excess of the Preferved Share Ownership Limit
and (4) no Excepted Holder shall Beneficially Own or Constructively Own Equity Shares
in excess of the Excepted Holder Limit for such Excepted Holder.

(i) No Person shall Beneficially or
Constructively Own Equity Shares to the extent that such Beneficial or Constructive
Ownership of Equity Shares would result in the Trust being "closely held” within the
meaning of Section 856(h) of the Code (without regard to whether the ownership interest
is held during the last half of a taxable year), orotherwise failing to qualify as a REIT
(including, but not limited to, Beneficial or Constructive Ownership that would cesuit in
the Trust owning {actually or Constructively) an interest in a tenant that is described in
Section 856(d)(2)(B) of the Code if the incomederived by the Trust from such tenant
would cause the Trust to fail to satisfy any of the gross income requirements of Section
8506(c) of the Code).

({ii} Notwithstanding any other provisions contained
hercin, any Transfer of Equity Shares (whether or not such Transfer is the rasult of a
transaction entered into through the facilities of e NYSE or any other national securities
exchange or automated inier-deaicr quotaton system) thas, if effective, would result in
Equity Shares being beneficially owned by less than 100 Persons (determined under the
principles of Section 856(2)(5) of the Code) shall be void ab initio, and the imended
transfereze shall acquire no rights in such Equity Shares.




{p}  Transforin Teust. AF any Trensfer of Equity Sharcs
{whether or not such Transfer is the result of a trapsaction entercd ino through the

facilities of the NYSE or any other national securities sxchange or automated infer-dealcr
guotation system) occurs which, if effective, would result in any Porson Beneficially
Owning or Constructively Owning Equity Shares in violation of Section 7.2.1(a){i) or

(i

(i) then that number of Baquity Shares the
Beneficial or Constructive Qwnership of which otherwise would cause such Person to
wolate Section 7.2.1(a)i) or (i) (rounded o 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 Equity
Sharas; or

(i) if the tweansfer to the Charitable Trust
described in clause (i) of this sentence would not be effective for any reason to prevent
the violation of Section 7.2.1{a)(i) or (ii), then the Transfer of that number of Equity
Shares that otherwise would cause any Person to violate Section 7.2.1(a)(1) or {ii) shall be
void ab initio, and the intended transferce shall acquire no rights in such Equity Shares.

Section 7.2.2 Remedics for Breach. If the Board of Trustees or
any duly authorized committee thereof shall at any time deterrnine in good faith that a
Transfer or other event has taken place that results in a violation of Section 7.2.1 or that a
Person imiends to acquire or has allempted to acguire Beneficial or Constnuctive
Ownership of any Equity Shares in violation of Section 7.2.1 (whether or not such
violation 15 intended), the Board of Trustess or 2 cdmumittee thercof shall take such action
as it deems advisable to refuse to give sffect to or to prevent such Transfer or other event,
including, without limitation, causing the Trust to redeem Equity Shares, refusing to give
effeet to such Transfer on the books of the Trust or instituting proceedings to enjoin such
Transfer or other cvent; provided, however, that any Trensfers or attempied Transfers or
other evenls in violation of Section 7.2.1 shall automatically result in the transfer lo the
Charitable Trust described abave, and, where applicable, such Transfer (or other event)
shall be void ab initio as provided above irrespective of any action (or non-action) by the
Board of Trustees ar a committee thereof, o

Section 7.2.3 Notice of Restricted Trapsfor. Any Person who

acquircs or attempts or imiends o acquire Beneficial Ownership or Constructive
Ownership of Equity Shares thut wiil or may violate Section 7.2.1(a), or any Person who
would have cwned Equity Shares that resulled in 2 {rumsfer to the Charitabie Trust
pursugnt to the provisions of Section 7.2.1(b), shall immediately give written notice to the
Trust of such event, or in the case of such 4 proposed or attempted transaction, give at
least 15 days prior written notice, and shall provide to the Trust such other information as
the Trust may request in order io determine the elfect, if any, of such Transfer on the
Trust's siatus as u REIT.




Section 7.2.4 Qwasrs Beguired To Provide Information. From the

Inifial Date aad prior to the Restriction Termination Date:

{a) every owner of more than five percent {or such
lower percentage as required by the Code or the Treasury Regulations promutgated
thercunder) of the outstanding Equity Shares, within 30 days afler the end of each taxable
year, shall give written notice to the Trust stating the name and address of such owner,
the number of Bquity Shares and other Equity Shares Beneficially Owned and a
description of the manner in which such shares are held. Each such owner shall provide
to the Trust such additional information as the Trust may request in order to determine
the effect, if any, of such Beneficial Ownership on the Trust's status as & REJT and to
ensure compliance with the Ageregate Share Ownership Limit.

()  cach Person who iz a Bencficial or Constructive
Owner of Bquity Shares and each Person {including the sharveholder of record) who is
holding Equity Shares for a Beneficia! or Constructive Qwner shall provide to the Trust
such information as the Trust may request, in good faith, in order to determine the Trust's
status as a REIT and to comply with requirements of any taxing authorily or
governmental authority or to detemmine such compliance.

Section 7.2.5 Remedies Not Limjted. Subject to Section 5.1 of the
Declaration of Trast, nothing contained in this Section 7.2 shall limit the authorily of the
Board of Trustees {o 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 a REIT.

Section 7.2.6 Ambiguity. In the case of an ambiguity in the
application of any of the provisions of this Section 7.2, Section 7.3 or any definition
contained in Sectfon 7.1, the Board of Trustees 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. In the event Section 7.2 or 7.3 requires an action
by the Boawd of Ttustees and the Declaraiion of Trust fails to provide specific guidance
with respect to such action, the Board of Trustees shall have the power o detcrmine the
action to be taken so long as such action is not cofitrary to the provisions of Sections 7.1,
720r73. -

Section 7.2.7 Exceptions. o

B (a) Subjest to _Section 7.2.1(a)i), the Board of
Trustees, in its sole discrotion, may exempt & Person from the Aggregate Share
Ownership Timit, the Common Share Owncrship Limit or the Preferred Shars Ownership
Limit, as the case may be, and may sstablish or increase an Bxcepted Holder Limii for
such Person il

{i) the Board of Trusiges obtains such
representations and undertakings from such Person as are reasomably necessary (o




ascertain that no individual's Beneficial or Constructive Ownership of such Equity Shares
will viclate Section 7.2.1(a)(ii};

(iiy  such Person does not and represents that it
will not own, actually or Constructively, an interest in 2 tenant of the Trust (or a tenant of
any entity owned or controlled by the Trust) that would cause the Trust to own, actually
or Constructively, more than a 9.8% interest (as set forth in Section 856(d)(2)(B) of the
Code) in such tepant and the Board of Trustees obtaing such representations and
undertakdngs from such Person as are reasonably necessary to ascertain this fact (for this
purpose, a tenant fror whom the Trust (or an entity owned ¢r controlled by the Trust)
derives (and is expected to continue to derive) 2 sufficicntly small amount of revenue
such that, in the opinion of the Board of Trustees, rent from such tenant would not
adversely affect the Trust's ability to qualify as a REIT, shall not be treated as a tenant of
the Trust); and

(iif) such Person agrees that any violation or
attempted viclaton of such representations or undertakings (or other action which is -
contrary to the restrictions contained in Sections 7.2.1 through 7.2.6) will result in such
Equity Shares being automatically transferred to a Charitable Trust in accordance with
Sections 7.2.1(b) and 7.3. -—=

(b)  Prior to granting any exception pursuant to Section
7.2.7(a), the Board of Trustees may require a ruling from the Internal Revenue Service, or
an opinion of counsel, in either case in form and substance satisfactory to the Board of
Trustees in jts sole discrction, as it may deem necessary or advisable in order to
determine or ensure the Trust’s stalus as a REIT. Notwithstending the receipt of eny
ruling or opinion, the Board of Trustees may impase such conditions or restrictions as it
deems sppropriate in connecticn with granting such exception.

{c)  Subject to Seclion 7.2.1(a){ii}, an underwriter which
participates in 2 public offering or a private placement of Equity Shares (or securities
convertible into or exchangeable for Equity Shares) may Beneficially Own or
Constructivelty Own Equity Shares {or securities convertible into or exchangeable for
Equity Shares) in excess of the Aggregate Share Ownership Limit, the Cornomon Share
Ownership Limit or the Preferred Share Ownership Limnit, or all such limizs, but only to
the extent necessary to facilitate such public offering or privaie placement.

{d) The Board of Trustess may only reduce the
Excepted Holder Limit for an Excepted Holder: (1) with the written consent of such
Excepted Holder at any time, or (2) pwsuant to the terms and conditions of the
agreements and undertakings entered into with such Excepted Holder in connection with
the estabiishment of the Bxcepted Holder Limit for that Excepted Holder. No Excepled
Holder Limit shall bc reduced to a percentage that is less than the Common Share
Qwnership Limit or the Preferred Share Ownership Limiy,
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Section 7.2.8 Increafe in Agsregate Share Ownership and

n in Ligits. The Board of Trustees may from time to time

increase the Common Share Ownership Limit, the Preferred Share Ownership Limil and
the Aggregate Share Owneiship Liradi,

Section 72.9 Legend. Each certificate for Equity Shares shall
bear substantially the following legend: -

The shares represented by this certificate are subject to restrictions om
Beneficial and Constructive Ownership and Transfer for the purpose of the
Trust's maintenance of its status as a Real Estate Investment Trust (a
*REIT™ under the Internal Revenue Code of 1986, as amended (the
"Code™). Subject io certain further restrictions and except as expressly
provided in the Trust's Declaration of Trusi, (i) no Person may
Beneficially or Constructively Qwn Common Shares of the Trust in excess
of 9.8 percent {in value or number of shares) of the olustanding Common
Shares of the Trust unless such Person is an Excepiled Holder {(in which
case the Excepted Holder Limit shall be applicable); (ii} no Person may
Beneficially or Constructively Own Preferred Shares of the Trust in excess
of 9.8 percent {in valus or number of shares) of the outstanding Preferred
Shares of the Trust unless such Person is an Excepted Helder (in which
case the Excepted Holder Limit shall be applicable); (iii) no Person may
Beneficially or Construetively Qwn qufify Shares of the Trust in excess
of 9.8 percent of the value of the total outstanding Equity Shares of the
Trust, unless such Personm is an Excepted Holder {in which case the
Excepled Holder Limit shall be applicable); (iv) no Person may
Beneficially or Constructively Own Equify Shares that would result in the
Trugt being “closely held" under Section 856(h) of the Code or otherwise
cause the Trust to fail w qualify as a REIT; and (V) no Person may
Transfer Equity Shares if such Transfer wonid result in Eguity Shares of
the Trust being owned by fewer than 100 Persons. Any Person who
Beneficially or Constructively Owns or attempts to Beneficially or
Constructively Own Equity Shares which cause or will cause a Person to
Beneficially or Constructively Own Equity Shares in excess or in violation
ol the above limilations must immediately notify the Trust. If any ol the
restrictions on transfer or ownership arc wviolated, the Equity Shares
represented hereby will be automatically transferred to a Trustee of a
Charitable Trust for the benefit of one or morc Claritable Beneficiaries.
In addition, upon the cecwrrence of certain events, attempted Transfers in
violation of the restrictions described above may be void ab initio, Al
capitalized terms in this legend have the meanings defined in the Trust's
Declarztion of Trust, as the same may be amended from time to tine, a
copy of whiclh, including the restrictions on transfer and ownership, will
be furnished to each holder of Equity Shares of the Trust on request and
without charge.
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Instead of the foregoing legend, the certificale may state thal the Trust will
fumish a full stalernent ubout certain restrictfons on transferability to @ shareholder on
request and without charge. -

Section 7.3 Tragsfer of Equity Shares ip Trust.

Section 7.3.1 Qwaership in Trust. Upon any purported Transfer
or other event described in Section 7.2.1{b} that would resuit in a transfer of Equity
Shares to a Charitable Trust, such Equity Shares shall be deemed to have been transferrad
to the Trustee as trustee of a Charitable Trust for the exclusive benefil of one or more
Charitable Beneficiaries. Such transfer to the Trustee shall be deemed Lo be effeciive as
of (he close of business on the Business Day prior to the purported Transfer or other
event that results in the transfer to the Charitable Trust pursuant to Section 7.2.1(b). The
Trustee shall be appointed by the Trust and shall be a Person unaffiliated with the Trust
and any Prohibited Owner. Each Charitable Beneficiary shall be designated by the Trust
as provided in Section 7.3.6. —-

Section 7.3.2 Status of Shares Held by thg Trustee. Equily Shares

held by the Trustee shall be issued and outstanding Equity Shares of the Trust. The
Prohibited Owmer shall have no rights in the shares held by the Trustes. The Prohibited
Owner shall not benefit economically from owtezship of any shares held in trust by the
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,

Sechion 7.3.3 Dividend and Voting Rights. The Trustee shall have
all voting rights and rights to dividends or other distributions with respect to Equity

Shares held in the Charitable Trust, which rights shali be exercised for the exclusive
benefit of the Charitable Beneficiary. Any dividend or other distribution paid prior to the
discovery by the Trust that Equity Shares have been transferred (o the Trustee shall be
paid with respect to such Equily Shares 1o the Trustee upon demand and any dividend or
other distribution authorized but unpatd shail be paid when due to the Trustes, Any
dividends or distributions so paid over 1o the Trustee shell be beld in {rust for the
Charitable Beneficiary. The Prohibited Owner shall have no voting rights with respect (o
shares heid in the Charitable Trust and, subject to_Maryland law, effective as of the dale
that Equity Shares have been fransferved 1o the Trustee, the Trustee shall have the
authority (at the Trustee's sole discretion) (i) 0 rescind as void any vote cast by a
Prohibited Crwner prior to the discovery by the Trust that Equify Shares have heen
transferred to the Trustes and (ii) to recast such vote [n accordance with the desires of the
Trusiee acting for the benefit of the Charitable Beneficiary; provided, however, that if the
Trust has alrcady taken irreversible trust action, then the Trustee shall not have the
authority to reseind and recast such vote. Notwithstanding the provisiens of this Article
V1L, until the Trust has received notification that Equity Shares have been transferred inta
a Charitable Trust, the Trost shall be entitled to rely on its share tramsfer and other
shareholder records for purposes of preparing lists of shaveholders entitled to vote at
meetings, determining the validity and authority of proxies and oiherwise conducting
votcs of shareholders.




Section 7.3.4 Sale of Shares bv Trysiee. Within 20 days of
receiving notice from the Trust that Equity Shares have baen transferred to the Charitable
Trust, the Trustee of the Charitable Trust shall sell the shares held in the Charitable Trust
to a person, designated by the Trustee, whose ownership of the shares will not viclate the
ownership limitations st forth in Section 7.2.1(2). Upon such sale, the imterest of the
Charitable Beneficiary in the shares sold shall terminate and the Trustec shall disuibute
the net proceeds of the sale to the Prohibited Owner and to the Charitable Beneficiary as
provided in this Ssction 7.3.4. The Prohibited Owner shall receive the lesser 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 svent causing the shares to be held in the
Charitable Trust (e.g., in the case of 2 gift, 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 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 to the Prohibited Owner shall be immediately paid to the Charitable Beneficiary.
If, priar to the discovery by the Trust that Equity Shares have been transferred to the
Trustee, such shares are sold by a Prohibited Uwner, then (1) such shares shall be deemed
to have been sold on behalf of the Charitable Trust and (i) to the extent that the
Prohihited Owner received an amount for such shares that exceeds the amount that such
Prohibited Owner was entitled to receive pursnant to this Section 7.3.4, such excess shall
be paid to the Trustee upon demand.

Section 7.3.5 aht .
Equity Shares transferred to the Trustee shall be deemed to have been offered for sale to
the Trust, or its designee, at & price per share eqal to the lesser of (3) the price per share
in the transaction that resulted in such transfer to the Charitable Trust (or, in the case of a
devise or gifl, the Market Price at the time of such devise or gifl) and (ii) the Markel
Price on the date the Trust, or its designes, accepts such offer. The Trust shall have the
right to accept such offer unfi] the Trustee has sold the shares held in the Charitable Trust
pursuan to Section 7.3.4. Upon such a sale lo the Trust, the interest of the Charitable
Beneficiary in the shares sold shall terminate and the Trustee shall distribute the net
proceeds of the sale to the Prohibited Owner.

Section 7.3.6 Desjgnation of Charitable Beugficiades. By written

notice to the Trustee, the Trust shall designate enc or more nonprofit organizations to be
the Charitable Beneficiary of the interest in the Charitable Trust such that (i) Equity
Shares held in the Charitable Trust would not violate the restrictions set forth in Section
7.2.1(2) in the hands of such Charitable Beneficiary and (ii) each such organization must
be described in Section 501 {¢)(3) of the Code and contributions to each such arganization
must be eligible for deduction under sach of Sections 170(b)(1)(A), 2055 and 2522 of the
Code. :

Section 7.4 NYSE Transactioni™ Wothing i this Article VT shall
preclude the settlement of any transaction entered into through the facilities of the NYSE
or any other nationa] securities exchange or automated inter-dealer quotation system.

I




The [act that the settiement of any trans:tctioﬁ oecurs shall not negate the effect of any
pther provision of this Article VII and any transfere¢ in such a transaction shall be subject
1o &l of the provisions and limitations set forth in this Article VIL

Section 7.5 Enforcemeni. The Trust is authorized specifically to seek
equitabie relief, including injunctive relict, to enforce the provisions of this Article VI

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

ARTICLE VIIi
SHAREHOLDERS

Section 8.1 Mgetings. There shall be an annual mesting of the
shareholders, 1o be heid on proper notice at such time (after the delivery of the annual
report) and convenient location as shalf be dotermined by or in the manncr prescribed in
the Bylaws, for the clection of the Trustces, if required, and for the transaction of any
other business within the powers of the Trust. Except as otherwise provided in the
Decleration of Trust, special meetings of sharcholders may be called in the manner
provided in the Bylaws, If there are no Trusiees, the officers of the Trust shall promptly
call a special meeting of the shareholders antitled to vote for the election of successor
Trustees. Any meeting may be adjourned und reconvened as the Trustees determine or as
provided in the Bylaws. -

Section 8.2 Voting Riphis. Subject to the provisions of any class or series
of Shares then outstanding, the sharecholders shall be eptitled to vote only on the
following matters: (a) election of Trustees as provided in Section 5.2 and the rernoval of
Trustees as provided in Section 5.3; (b) amendment of the Declaration of Trust as
provided in Article X; (c) tetenination of the Trust as provided in Seciion 12.2; (d) merger
or consolidation of the Trust, or the safe or disposition of substantially all of the Trust
Propenty, as provided in Article XI; and (g) such other matters with respect to which the
Board of Trustees has adopted a resolution declaring that a preposed action is advisable
and directing that the matter be submitted to the shareholders for approval or ratification.
Except with respect to the forcgeing maiters, no action taken by the sharcholders at any
meeting shall in any way bind the Board of Trustees.

Section 8.3 Preginptive aod Appraisal Rights. Except as may be provided
by the Board of Trustess in setting the terms of classified or reclassified Shares pursuant
to Scetion 6.4, or 28 may otherwiss be provided by contract, no holder of Shaves shall, as
such holder, (a) have any preemptive 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 or (b),
except as expressly required by Title 8, have any right to require the Trust to pay him the
fair value of his Shares in ag appraisal or similar proceeding.




Section 8.4 Extragrdinary Actions. Except as specifically provided in
Section 5.3 (relating lo removal of Trustees), notwithstanding any provision of law
permitting ar requiring any action to be taken or authorized by Lhe affirmative vote of the
helders of a greater number of votes, any such action shall be effective and valid il taken
or approved by the affirmative vote of holders of Shares entitled to cast a majority of all
the votes entitled to be cast on the matter.

Section 8.5 Board Approval. The submission of any action to the
shareholders for their consideration shall first be approved by the Board of Trustees.

Section 8.6 Action By Shargholders without 2 Megiing. The Bylaws of
the Trust may provide that any action required or permiited io be taken by the
sharcholders may be taken without a meeting by the writhen consent of the shareholders
entitled to cast a sufficient number of votes to approve the matier as required by stalule,
the Declaration of Trust or the Bylaws of the Trust, as the case may be,

ARTICLE IX

LIABILITY LIMITATION, INDEMNIFICATION
AND TRANSACTIONS WITH THE TRUST

Section 9.1 Limitation of Sharehoider Liability. No shareholder shall be
linble for any debt, claim, demand, judgment or obligation of any kind of, against or with
respect to the Trust by reason of his being a shareholder, nor shall any sharcholder be
subject 1o any personal liability whatsoever, in fort, contract or otherwise, to any person
in connection with the property or the affairs of the Trust hy reason of his being a
shareholder.

Section 9.2 Limitation of Trusee a3 Qfficer Liability. To the maximum
extent that Maryland law in effect from time fo time permits limitation of the labitity of
trustees and officers of a real estate investment trust, no Trustes or officer of the Trust
shall be liable to the Trust or to any sharchoider for money damages. Neither the
amendment nor repeal of this Section 9.2, nor the adoption or amendment of any other
provision of the Declaration of Trust inconsistent with this Section 9.2, shali apply to or
affect in any respect the applicability of the preceding sentence with respect o any act or
failure to act which cceurred prios to such amendment, repeal or adoption. In the absence
of any Maryland statute limiting the liability of trustess and officers of a Maryland real
estate investment trust for money damages in a sui€by or on hehzll of the Trust or by any
shareholder, no Trustee or officer of the Trust shall e liable to the Trust or to any
shareholder for money damages except to the extent that (a) the Trustee or officer
actuaily received an improper benefit or profit in money, property or servicss, for the
amount of the benefit or profit in money, property ot services actually received, or (b) &
judgment or other final adjudication adverse to the Trusiee or officer is entered in 2
procesding based on a finding in the proceeding 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.

Section 9.3 Indempification. The Trust shall have the power, to the
maxirum exicnt permitied by Maryland law in cffect from time to time, to obligate itself
to indemnify, and 10 pay or reimburse reasonable expenses in advance of final disposition
of a proceeding to, (a) any individual who is a present or former shareholder, Trustee or
officer of the Trust or (b) any individual who, while 2 Trustee of the Trust and at the
request of the Trust, serves or has served as a director, officer, partner, trusiee, employse
or agent of another real estate investment trust, corporation, partnership, joint venture,
trust, employee benefit plan or any other enlerprise from and againsi any claim or
Habilily to which such person may become subject or which such person may infur by
reason of his status as a present or former sharehoider, Truslee or officer of the Trust.
The Trust shall have the power, with the approvat of its Board of Trustees, to provide
such indemnification and advancement of expenses (o a person who served a predecessor
of the Trust in any of the capacities described in (=) or (b} above and to any employee or
agent of the Trust or 2 predecessor of the Trust.

Section 9.4 Transaclions Betwesn the Trust and its Trustecs, Qfficers,
Emplevees and Agents. Subject to any express restrictions in the Declaration of Trust or
zdopted by the Trustees in the Bylaws or by resolution, the Trust may enter into any
coniract or transaction of any kind with any person, including any Trustes, officer,
employee or agent of the Trust or any person affiliated with a Trustee, officer, employes
ot agent of the Trust, whether or niot any of them has 2 financial intercst in such
transaction.

ARTICLEX
AMENDMENTS

Section 10.1 Geperal. The Trust reserves the right fom tire to time to
make any amendrment to the Declaration of Trust, now or hereafter authorized by law,
inclnding 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, Trustees and officers are granted subject to this
rescrvation. An amendment to the Declaration of Trust (a) shall be sigmed and
acknowledged by at least a majority of the Trustees, or an officer duly authorized by at
iesst 2 majority of the Trustecs, {b) shall be filed for record as provided in Szction 13.5
and () shall become offective as of the later of the time the SDAT accepts the
amendment for vecord or the Hme established in the amendiment, not to exceed 30 days
after the amendment is accepted for record. All references to the Declaration of Trust
shall include all amendments thercto. -

Section 10.2 By Trusiges. The Trusices may amend the Treclaration of
Trust from time to lime, in the manner provided by Title 8, without any action by the




shareholders, to qualify as a real estate {nvestaient trust under the Code or under Thie 8
and as otherwise provided in the Declaration of Trust,

Section 10.3 By Shorghoiders. Except as otherwise provided in the
Declaration of Trust, any amendment to the Declaration of Trust shall be valid only if
approved by the affinnative vote of a majorityof all the votes entitled to be cast on the
matter,

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 (2} merge the Trust into another entity, (b) consolidate the
Trust with one or more other entities into a new entity or (c) sell, lease, exchange or
otherwise transfer afl or substantially all of the Trust Property. Any such action must be
approved by the Board of Trustees and, after notice to all sharcholders entitled to vote on
the matter, by the affirmative vote of a majority of all the votes entitled to be cast on the
matter.

ARTICLE X1
DURATION AND TERMINATION OF TRUST

Section 12.1 Duration. The Trust shall continue perpetually unless
terminated pursuant to Seetion 12.2 or pursuant to any applicable provision of Title 8.

Section 12.2 Termination. — _ _ -

(a) Subject o the provisions of any class or series of Shares at
the time outstanding, after approval by a majority of the entire Board of Trustess, the
Trust may be terminated at any meeting of shareholders, by the affirmative vote of 2
majority of all the votes entitied to be cast on the matter, Upon the termination of the
Trust: -

(i) The Trust shall carry on no business except for the
purpose of winding up ite affairs. -

(i)  The Trustessshall proceed to wind up the affaivs of
the Trust and all of the powers of the Trustees under the Declaration of Trust shail
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 t6 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 liabilities and do all other acts appropriate to liquidate its
business.
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(tif} After paying or adequately providing for the payment
of all liabilities, and upon receipt of such releases, indemmities and agreements as they
deem necessary for their protection, the Trust may distribute the remaining property of
the Trust among the sharcholders so that alter payment in full or the setting apart for
payment of such preferential amounts, il any, (0 which the holders of any Shares at the
time outstanding shall be entitled, the remaining property of the Trust shall, subject to
any participating or similar rights of Shares at the time outstanding, be distributed
ratably among the holders of Common Shates at the time outstanding,

)  Afer termination of the Trust, the liquidation of its
business and the distribution to the sharcholders as herein provided, a majority of the
Trustecs 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 frotn all liabilities
and duties hereunder, and the rights and interests of all shareholders shali cease.

ARTICLE X111
MISCELLANEOUS

Section 13.1 Governipg Law. The Declaration of Trust is executed by the
undersigned Trustees and delivered in the State 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 according to the Iaws of the State of
Maryland without regard to confiicts of laws provisions thereof.

Section 13.2 Reliancg by Third Parties. Any certificate shall be finat and
conclusive as to any person dealing with the Trust if executed by the Secretary or an
Assistant Secretary of the Trusl or a Trustee, and if certifying 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 vole taken, and the existence of 2 guorum, at
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; (2} an amendment to the
Declaration of Trust; (f) the lermination of the Trust; or (g) the existence of any fact
relaling to the affairs of the Trust, No purchasar, lender, ransfer agent or other person
shall be bound to make any inquiry conceming the validity of any transaction pufforting
to be made by the Trust on ils behal{ or by any officer, employee or agent of the Trust.

Section [3.3 Qeverability. -

(@)  The provisions of the Declaration of Trust are severable,
and if the Board of Trustees shail determine, with the advice of counsel, that any one or
more of such provisions (the "Conflicting Provisions"} are in conflict with the Code, Title
8 or other applicable federal or state laws, the Conflicting Provisions, to the extent of the
conflict, shall be deemed never to have constituted a part of the Declaration of Trust,
even without any amendment of the Declarulion of Trust pursuanl to Aricle X and




without affecting or impairing any of the remaining provisians of the Declaration of Trust
or rendering invalid or improper any aclien taken or omitted prior to such deicrmination.
No Trustee shall be liable for making or failing to make suck a determination. In the
event of any such determination by the Board of Trustecs, the Board shall amend the
Declaration of Trust in the mamnner 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 o the extent of
ary such invalidity or unenforceability and shall not in any menner affect, impair or
render invalid or unenforceable such provision in any other jurisdiction or any other
provision of the Declaration of Trust in any jurisdiction.

Section 13.4 Copstryction- In the Peclaration of Trust, unless the context
otherwise requires, words used in the singular or in the plural include both the plural and
singuiar and words denoting any gender include all genders. The title and headings of
different parts are inserted for convenience and shall not affect the meaning, construction
or effect of the Declaration of Trust. [n defining or interpreting the powsts and duties of
the Trust and its Trustees and officers, referance may be made by the Trustess or officérs,
to the extent appropriate and not inconsistent with the Code or Title 8, to Titles 1 through
3 of the Corporations and Associations Atticle of the Annctated Code of Maryland. [n
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 pravisions,

Section 13.5 Recordation. The Declaration of Trust and any amendiment
hereto shall be filed for record with the SDAT and may also be filed or recorded in such
other places as the Trustees deem appropridte, but faijure to file for record the
Declaration of Trust or any 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 any amendment hereto, A restated Declaration of Trust shall, upon filing, be
conclusive cvidence of all amendments contained therein and may thereafter be referred
to in lien of the original Declaration of Trust and the various amendments thereto.
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IN WITNESS WHEREOF, this Declaration of Trust has been execnted as
of the 24¥4k day of December, 2002 by the undersigned Trustees, each of whom
acknowledges that this document is his act and that to the best of his knowledge,
information and belief, these matters and facts set forth herein are true in ali material
respects and that this statement is made under the penalties for petjury.

Vo

Jq8kph Macnow

£ Lecclor—

Richard Recz€d
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