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February 20, 2007

Department of State, Florida
Clifton Building

2611 Executive Center Circle
Tallahassee FL. 32301

Re: Order # 6854180 SO
Customer Reference 1:  None Given
Customer Reference 2:

Dear Department of State, Florida:
Please file the attached:
CenterPoint Properties Trust (MD)

Qualification
Florida

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

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

Sincerely,

pecialist
rphy@wolterskluwer.com
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FLORIDA DEPARTMENT OF STATE
Division of Corporations

February 21, 2007

CT/JENNIFER MURPHY

t

SUBJECT: CENTERPOINT PROPERTIES TRUST
Ref. Number: W07000008922

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

Please have the affidavit for Centerpoint Properties Trust notorized. Also please
print the name of the chairman of the board of trustees, who signed the affidavit,
under his signature.

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

If you have any questions concerning the filing of your document, please call
(850) 245-6047. :

Carolyn Lewis

Document Specialist ' Letter Number: 807A00012798
New Filing Section

Division of Corporations - P.O. BOX 6327 -Tallahassee, Florida 32314
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- CT CORPORATION SYSTEM
Requester’s Name

1203 Governor's Square Blwvd.
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Tallahassee FL 32301
City/State/Zip _ Phone #

Office Use Only
CORPORATION NAME(S) & DOCUMENT NUMBER(S), (if known):

L LA pount ﬁrapcrﬁa Trust
. {Corporation Name) (Document #)
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(Corporation Name) (Document #)
3.
(Corporation Name) {Document #)
4,
{Corporation Name) (Document #)
O walk in U pick up time L Certified Copy
(J Mait out O will wait O Photocopy L Certificate of Status
NEW FILINGS AMENDMENTS
Q Profit O Amendment
L Not for Profit Q Resignation of R.A., Officer/Director
L) Limited Liability O Change of Registered Agent
Domestication O Dissolution/Withdrawal
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O Annual Report g Foreign
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AFFIDAVIT TO THE FLORIDA SECRETARY OF STA;

N
E s,
TO FILE OR QUALIFY O L,
. . /“;ﬁ(l' ("E}p\ :_r(_-,& R
CenterPoint Properties Trust < < »
o ""J/P '.’}"
;‘5’& F
A Maryland TRUST -

.f,\;'/)‘-
In accordance with Section 609.02 of the Florida Statutes, pertaining to
Common Law Declarations of Trust, the undersigned, the Chairman of the
Board of Trustees of

CenterPoint Properties Trust
Maryland

(State)

,a
(Name of Trust)

Trust hereby affirms in order to file or qualify
CenterPoint Properties Trust

(Name of Trust)

, in the State of Florida.
1. Two or more persons are named in the Trust.

2. The principal address is _1808 Swift Drive

Oak Brook, IL. 60523

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

CT Corporation 1200 South Pine Island 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 Caﬁ?ﬁgyb Butterfield
Assistant Secretary
Qf o0\~
W

(Signature of Registered Agent)

Florida.

5. I certify that the attached is a true and correct copy of the Declaration ofé
Trust under which the association proposes to conduct its busines§-ity

——erd

ehes T2 “""‘"
- e} o -
Name: Peter A. Schaff s, A
$ Chairman of the Board ofTristees rﬂ—;\,’ R
4
§  JANELLEWARIEDURBIN | CEN
NOTARY PUBLIC - STATE OF ILLINOIS Filing Fee: $350.00 TR N2
EXPIRES:03/10:00 * e
mcms&m” AR iCertified Copy: $ 8.75 (optional) d
' CRZEN63(3/00)
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leDe NON  D4T67117
ACKNe NO. - 042C33115100
CENTERPOINT PROPERTIES TRUST

DECLARATIO!
q'\ﬂ » S OF 08/13/97 AT 10:15 AcM.

4 ' /o -
/ CENTERPOINT PROPEM W-,w

THIS DECLARATION OF TRUST is made as of August 12, 1997 by the undersngned
Trustees.

(]3nl303

ARTICLE1
THE TRUST

Section 1.1.  Name. The name of the trust (hereinafier the “Trust™) is:

CenterPoint Properties Trust /

Sectica112.  Principal Office: Resident Agent. The post office address of the
principal office of the Trust in the State of Maryland is c/o CSC-Lawyers Incorporating Service

Company, 11 East Chase St., Baltimore, Maryland 21202. The name of the resident agent of the
Trust in the State of Marylmd is CSC-Lawyers Incorporating Service Company, || East Chase
Street, Baltimore, Maryland 21202. The resident agent is a Maryland corporation. The Trust

may have such offices or places of business within or without the State of Maryland as the
Trustees may from time to time determine.

. Section 1.3.  Nature of Trust. The Trust is a real estate investment trust within the

i mcaning of Tille 8 of the Corporations and Associations Article of the Annotated Code of
Maryland, as amended (*Title 87), or any successor statute. The Trust is not intended to be, shall
not be deemed to be, and shall not be treated as, a general partnership. limited parlnersh:p ml
stock association or, except as contemplated in Section 9.1, a corporation, g%

s AR

Section 1.4,  Powgrs. The Trust shall have all of the powers granted to real estate
investcut trusts generally under Title 8 and shall have any other and further powets as are st
inconsistent with Title 8 or any other applicable law.

=€) 6) [, q i

Without limiting the gencrality of the foregoing, the Trust {i) may continue h?’busmess
of CenterPoint Properties Corporation, a Maryland corporation (the “Predecessor Corporation™,
with and into which the Trust will be merged (the “Merger™) with the Trust as the surviving
entii* and (ii) may engage in business as a real estate investment trust under the lnternal
Revenuc Code of 1986, as amended, or any successor statute (the “Code™). For purposes of this

Declaration of Trust. the term “REIT" shall mean n real estaie investment trust as described in
the Code.

t
i
;

Section 1.5.  Duration of Trust; Sale of Assets. The Trust shall continue perpetuatly
uniess terminated pursuant 1o any applicable provision of Title 8. The Trust may be voluntarily
dissolved or consolidated or ils existence terminated only by the affirmative vole of the holders
of not less than two-thirds of ali of the shares of beneficinl interest then outstanding and entitied
to vote on the matter. The Teust may sell or otherwise dispose of all or subsinmiatly all of 1he
real and personal property of the Trust (the “Trust Praperty”) only by the atfinnative vote of the
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holders of not less than two-thirds of all shares of beneficial interest then outstanding and
entitied to vote on the matter.

ARTICLE I
TRUST SHARES

Section 2.1.  Authorized Shares. The total number of shares of beneficial interest
which the Trust has authority to issue is 60,000,000 shares (the “Shares™), of which 47,727,273
are Common Shares, par value $.001 per share (“Common Shares™), 2,272,727 are Class B
Common Shares, par value $.001 per share (“Class B Common Shares”). and 10,000,000 are
Series Preferred Shares, par value $.001 per share (“Preferred Shares™). The aggregate par value
of all authorized shares of beneficial interest having par value is $60,000.

Section2.2.  ¥oting Rights. Subject to the provisions of Article IV regarding Excess
Shares (as such term is defined therein), each Common Share shall entitle the holder thereof to
one vote.

Section 2.3.  Issuance of Preferred Shares. The Preferred Shares may be issued, from
time to time, in one or more series as authorized by the Board of Trustees. Prior to issuance of
shares of each series of Preferred Shares, the Board of Trustees by resolution shall designate that
series to distinguish it from all other series of Preferred Shares and classes of shares of beneficial
interest of the Trust, shall specify the number of shares to be included in that series of Preferred
Shares and, subject to the provisions of Article IV regarding Excess Shares, shall set the terms,
preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or
other distributions, qualifications and terms or conditions of redemption.

Section 24.  Classification or Reclassification of Unissued Shargs. Subject to the
express terms of any scries of Preferred Shares or any class of Common Shares outstanding at
the time and notwithstanding any other provision of the Declaration of Trust. the Board of
Trustees may increase or decrease the number of, alter the designation of or classify or reclassify
any unissued Shares by setting ot changing, in any one or more respects, from time to time
before issuing the Shares, and, subject to the provisions of Article IV regarding Excess Shares,
the terms, preferences, conversion and other rights, voting powers, restrictions, limitations as o
dividends or other distributions, qualifications or terms or conditions of redemption of any series

. or ¢class of Shares.

Section 2.5.  Sale of Shares. The Board of Trustees, in their discretion, may from
time to timc ‘ssue or sell or contract to issue or sell Shares, including Sharcs held in the treasury.
lv such pany or parties and for money or property actually received, as permitted under the laws
of the State of Maryland, at such time or times, and on such terms as the Trustees deem
appropriate. In connection with any issuance of Shares, the Trustecs, in their discretion, may
provide for the issuance of fractional Shares,

Section 2.6.  Declaration of Trust and By-Laws. All persons who shall acquire shares
of beneficial interest in the Trust at any timc and from lime fo time sholl acquire the same
subject 1o the provisions of this Declaration of Trust and the By-Laws of the Trust.



Section 2.7.  Class B Common Shares. The Class B Common Shares shall have the
following rights:

fl

4] Dividend Rights.

(a) The holders of record of outstanding Class B Common
Shares shall be entitled to receive, when and as declared by the Board of Trustees. out of
funds legally available therefor, cash dividends which are payahle when, as and if
authorized by the Board of Trustees, pari passu with any dividends paid on the Trust's
"~ Common Shares, in an amount per share equal to the Class B Common Shares Common
Dividend Amount, as in effect from time to time. The initial per share Class B Common
Shares Common Dividend Amount per annum shall be equal to $1.7268. Each calendar
quarter after the effective date of the Merger (the “Effective Date™) (or, if the Effective
Date is not on the first day of a calendar quarter, the period beginning on the Effective
Datc and ending on the last day of the calendar quarter in which the Merger shall have
occurred} is referred to hereinafter as a “Dividend Period.” The amount of dividends
payable with respect o cach full Dividend Period for the Class B Common Shares shall
be ¢ nputed by dividing the Class B Common Shares Common Dividend Amount by
four. The amount of dividends on the Class B Common Shares payable with respect to
the initial Dividend Period shall be computed ratably on the basis of the actual number
of days in such Dividend Period and, if the Effective Date is not on the first day of a
calendar quarter, shall include the amount of dividends payable with respect to the
portion of the dividend period of the Class B Common Stock of the Predecessor
Corporation heginning on the first day of calendar quarter of the Merger and ending on
the day immediately prior to the Effective Date computed ratably on the basis of the
actual number of days in such dividend period of the Predccessor Corporation’s Class B
Common Stock. The amount of dividends on the Class B Common Shares payable with
respect to any other Dividend Period shorter or longer than a fuli Dividend Period shall
be computed ratably on the hasis of the actual number of days in such Dividend Period.
In the event of any change in the quarterls' cush dividend per share applicable to the
Common Shares after the date of this Declaration of Trust, the quarterly cash dividend
' per share of the Class B Common Shares shall be adiusted for the same Dividend Period
i by an amount computed by multiplying the amount of the change in the Common Shares
dividend by the Conversion Ratio {as defined in Section 2.7(3)(b)).

)] in the event the Trust shall declare a distribution
payable in (i) securities of other persons, (ii) evidences of indebtedness issued by the
Trust or other persons, (iii) assets (excluding cash dividends) or (iv) options or rights to
purchase shares or evidences of indebtedness in the Trust or other persons, then. 1» each
such case for the purpose of this Section 2.7(1). the holders of the Class R Common
Shares shall be entitled to a proportionate share of any such distribution as though they
were the holders of the number of Common Shares of the Trust into which their shares
of Class B Common Shares are or would be convertible (assuming such shares of Class
B Common Shares were then converdible) as of the record date fixed for detenmination
of the holders of Common Shares of the Trust entitled 10 receive such distribution.

) Liguidation Rights.
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{a) Subject to any prior rights of any other class or series of
shares, the holders of Class B Common Shares shall be entitled to receive the remaining
assets of the Trust available for distribution pro rata with the other holders of shares of
the Trust as though they were the holders of the number of Common Shares of the Trust
into which their Class B Common Shares are or would be convertible (assuming such
Class B Common Shares were then convertible) as of the record date applicable to such
distribution.

(b) Neither a consolidation or merger of the Trust with or
into any other trust or corporation, nor a merger of any other trust or corporation into the
Trust, nor the purchase or redemption of all or part of any outstanding class or classes of
shares of the Trust, nor a sale or transfer of all or any part of its assets, shall be
considered a liquidation. dissolution or winding up of the Trust within the meaning of
this Section 2.7(2).

3) Conversation Rights.

(a) Mandatory Conversion jnto Common Shares.

(i) Beginning on September 10, 1998, and at the
end of each calendar quaster thereafter, such number of shares of Class B
Common Shares will mandatorily convert into such number of Common Shares
as will resuit in the holders of the Class B Common Shares owning, in the
aggregate, 4.9% of the then outstanding Common Shares; and if on any such
date the total number of outstanding Class B Common Shares would not, upon
conversion, result in the holders thereof owning, in the aggregate, 4.9% of the
then outstanding Common Shares, then all such outstanding Class B Common
Shares will mandatorily convert into Common Shares. The Company will notify
the Investor in writing at least five (5) business days prior to the end of cach
calendar quarter as to the number of Class B Common Shares subject to
mandatory conversion, which number will be revised, if necessary, as a result of
intervening events, no later than two (2) business days after the end of the
applicable quarter.

(ii) On September 21, 2005, each remaining Class B
Common Sharc which has pot been converted to Common Shares shall
mandatorily convert 1o that number ol fully paid and nonassessable Common
Shares equal to the Conversion Ratio, as adjusted, regardless of the 4.9%
limitation describued in Section 2.7(3Xa}i) above.

(iii)  The Trust shall make such arrangements as it
deems appropriate for the issuance as soon as practicable of certificates
representing Common Shares issued upon the mandatory conversion of the Class
B Common Shares in cxchange for and contingent upon surrender by the holder
of the certificate(s) representing such helder's Class B Common Shares. From
and after the date of mandatory conversion, certificates represemting Class B
Common Shares shall be deemed 1o represent an equal number of Common
Shares.



gy UL T TP

= g = —— e b .

(b  Righito Conven.

Beginning on:September 21, 1998, the holders of Class B
Common Shares shall have the right, at their oplion, to conveit each such share,
at any time and from time 1o time, into one fully paid and nonassessable
Common Share (the “Conversion Ratio,” which iz subject to adjustment as
provided below); provided, however, that no holder of Class B Common Shares
shail be entitled to convert such Class B Common Shares into Common Shares
pursuant o the foregoing provision, if, as a result of such conversion, such
person would become the Beneficial Owner of more than 4.9% of the Trust's
outstanding Common Shares. “Beneficial Owner” shall have the meaning set
forth in Rule 13d-3 under the Securities and Exchange Act of 1934 (or any
successor provision thereto). Notwithstanding the foregoing. the foregoing
conversion right may be exercised at any time afier the Effective Date and
irrespective of the 4.9% limitation (and no such limit shall apply) if any of the
following circumstances occurs any time after the Effective Date:

(i) For any two consecutive fiscal quarters, the
apgregate amount outstanding as of the end of the quarter under (1) al}
mortgage indebtedness of the Trust and its consolidated entitics and (2)
unsecured indebtedness of the Trust and its consolidated entities for
money borrowed that has not been mede generally subordinate to the

" other indebtedness for borrowed money of the Trust or any consolidated
entity exceeds fifty-five percent (55%) of the Trust's total market
capitalization, defined as the market valve of all of the Trust’s
outstanding shares, assuming the conversion of all outstanding
convertible securities, including the Class B Common Shares plus the
amount of the Company's total non-convertible indebtedness (all as such
items of indebtedness and capitalization are reported in consolidated
financial statements contained in the Trust’s Form 10-Ks and Form 10-
Qs as filed with the Securities and Exchange Commission); or

{ii) Fewer than three of John S. Gates. Jr.. Robent
M. Stovall, Michael M. Mullen and Paul S. Fisher are continuing as Key
Managers of the Trust. (For purposes of this subparagraph (i), a “Key
Manager™ shall mean a Person who is (a) employed by the Trust and (b)
actively participaltes as a senior executive officer in the management of
the Trust); or

(iii)  1f (A) the Trust shall be party to, or shall have
announced or entered into an agreement for, any transaction (including,
without limitation, a merger, consolidation, statutory share exchange or
sale of all or substantinlly all of its asscts (cach of the foregoing a
“Transaction™)). in each case as a result of which Common Shares shatl
have been or will be converted into the right 1o receive shares, securities
or other property (including cash or any combination thereof) or which
has resulted or will result in the holders of Common Shares immediately
prior to the Transaction owning less than 58% of the Common Shares
afier the Transaction, or (b) a “change of control™ as defined in the next

Rp—




sentence occurs with respect to the Trust. A change of control shall
mean the acquisition (including by virtue of a merger, share exchange or
other business combination) by one shareholder or a group of
shareholders acting in concert with the power 1o elect a majority of the
Trust’s Board of Trustees. The Trust shall notify the holders of Class B
’ Common Shares promptly if any of the events listed in this Section
; 2.7(3XbXiii) shalt oceur.  ~

(c) The Trust shall make such arrangements as it deems

appropriate for the issuance as soon as practicable of centificates representing
[ Common Shares issued upon the mandatory conversion of the Class B Common
Shares in exchange for and contingemt upon surrender by the holder of the
certificate(s) representing such holder's Class B Common Shares. From and
after the date of mandatory conversion, certificates representing Class B
; Common Shares shall be deemed to represent an equal number of Common
; Shares,

(d) Procedyre for Conversion. In order to exercise its right
to convert Class B Common Shares into Common Shares pursuant to Section
2.7(3)b) above, the holder thereof shall surrender the certificate(s) therefor,
duty endorsed if the Trust shall so require, or accompanied by appropriate
instruments of transfer satisfactory to the Trust, at the office of any transfer
agent for the Class B Common Shares, or if there is no such transfer agent, at the
principal offices of the Trust, or at such other office as may be designated by the
Trust, together with written notice that such holder elects to convert such shares.
Such notice shall also state the name(s) and address(es) in which such holder
wishes the certificate(s) for the Common Shares issuable upon conversion to be
issued. As soon as practicable after an optional conversion, the Trust shall issue
and deliver at said office a certificate or certificates for the number of whole
Common Shares issuable upon conversion of the Class B Comman Shares duly
surrendered for conversion, to the person(s) entitled to receive the same. Class B
Common Shares shall be deemed to have been converted immediately prior to
the close of business on the date on which the centificates therefor and notice of
election to convert the same are duly received by the Trust in accordance with
the foregoing provisions, and the person(s) entitled to reccive the Common _
Shares issuable upon such conversion shall be deemed for all purposes as record
holder(s) of such Common Shares as of the close of business on such date.

(e) No Fractional Shares. No fractional shares shai! be
1ssued upon conversion of the Class B Common Shares into Common Shares,
and the number of Common Shares to be issued shall be rounded to the nearest
whole share, Whether or not fractional shares would he issuable upon such
conversion shall be delermined on the basis of the total number of Class B
Common Shares the holder is at the time converting into Common Shares and
the aumber of Common Shares issuable upon such aggregate conversion. As to
any final fraction of a share which the holder of one or more Class B Common
Shares would be entitled to receive upon exercise of his conversion right, the
Trust shall pay a cash adjustment in an amount equal to the same fraction of the
fast sale price (or hid price if there wore no sales) por share of Common Shares

;
;
i
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on the New York Stock Exchange on the business day which next precedes the
conversion date or, if such Common Shares is not then listed or admitted to
trading on such Exchange, on any national securities exchange. of the market
price per share (as determined in 2 manner prescribed by the Board of Trustees
of the Trust) at the close of business on the business day which next precedes the
conversion date,

(0 Adjustments.
)] The Conversion Ratio shall be subject to
adjustment as follows:

(A) In the event the Trust shall at any time
(i) pay a dividend or make a distribution to holders of Common
Shares in shares, (ii) subdivide its outstanding Common Shares
into & larger number of shares, (iii) combine its outstanding
Common Shares into a smaller number of shares, or (iv) issue
by reclassification of its Common Shares any shares of the
Trust, the Conversion Ratio in effect immediately prior thereto
shall be adjusted as provided below so that the holder of any
Class B Common Shares thereafier surrendered for conversion
shall be entitled 1o receive the number of shares of the Trust
which such holder would have owned or have been entitled to
receive after the happening of any of the events described above,
had such Class B Common Share been converted immediately
prior to the happening of such event. Any adjustment made
pursuant to this subparagraph (a) shall become effective
retroactively immediately after the record date in the case of a
dividend and shall become effective immediately afier the
effective date in the case of a subdivision, combination or
reclassification.

(B) In case the Trust shall issue rights or
warrants to all holders of its Common Shares cntitling them to
subseribe for or purchase Common Shares at a price per share
less than the current market price (as hercinafier defined) per
share of Common Shares at the record date mentioned below,
the number of Common Shares into which each Class B
Common Share shall thercafier be convertible shall be
determined by multiplying the number of Common Shares into
which such Class B Common Share was therefore convertible by
a fraction, of which the numerator shall be the number of
Common Shares outstanding on the datec of issuance of such
rights ot warrants plus the number of additional Common Shares
offered for subscription or purchase, and of which the
denominator shall be the number of Common Shares
outstanding on the date of issuance of such rights or warrants
plus the number of shares which the agpregate offering price of
the total number of shares so offered would purchase at such

R "
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current market price, Such adjustment shall be made whenever
such rights or warrants arc issued, and shall become effeclive
retroactively immediately after the record date for the
determination of shareholders entitled 1o receive such rights or
warrants,

(C)  In case the Trust shall distribute to all
holders of its Common Shares evidences of its indebtedness or
nssets or rights or warrants to subscribe for or purchase
t securities issued by the Trust or property of the Trust (excluding

those referred to in subparagraph (B) above), then in each such
case the pumber of Common Shares into which each Class B
Common Share shall thereafter be convertibie shall be
determined by multiplying the number of Common Shares inte
which such Class B Common Share was theretofore convertible
by a fraction, of which the numerator shall be the current market
price per Common Share, and of which the denominator shail be
such current market price per Common Share, less the then fair
wmarket value (as determined by the Board of Trusiees of the
Trust, whose determination shall be conclusive) of the portion of
the assets or evidence of indebtedness so distributed or of such
rights or warrants applicable to one share of the Common
Shares. Such adjustment shall be made whenever any such
distribution is made, and shall become effective retronctively
immediately after thc record date for the determination of
shareholders entitled to receive such distribution.

{D) {fany such rights or warrants referred to
above shall cxpire without having been exercised, the
Conversion Ratio as theretofore adjusted because of the issue of
such rights or warrants shall forthwith be readjusted to the
Conversion Ratio which would have beem in effect had an
adjustment been made on the basis that only the rights or
warrants so issued or sold were those rights or warrants actually
exercised and that with respect to any such rights or warrants to
subscribe for or purchase securities issued by the Trust, other =
than Common Shares or property of the Trust, the fair market
value thereof shall be the fair market value of the rights or
warrants actually exercised. 1f any such rights or warrants shall :
expire without having been exercised, the Conversion Ratio as ;
theretofore adjusted because of the issue of such rights or
warvams shall forthwith be readjustcd to the Conversion Ratio _!
which would have been in effect had an adjusiment been made '
on the basis that the only rights or warrants. so issued or sold, i
wore those rights or warrants actunlly exercised and that with i
respect to any such rights or warranis to subscribe for or !
purchase securilics issued by the Trust, other than Common
Shares, or property of the Trust the Fair market value thereof




shali be the fair masket value of the rights or warranis actnally
exercised.

For the purpose of any computation under this
paragraph (i) the current market price per Cemmon Share at any
date shall be deemed to be the average of the daily closing
prices for the fifleen (I5) consecutive business days
commencing thirty (30) business days before the day in
question. The closing price for each day shall ‘be the last
reported sale price regular way or, in the case no such reported
sale takes place on such day, the average of the reported closing
bid and asked prices regular way, in either case on the New
York Stock Exchange, or, if the Common Shares are not listed
or admitted to trading on such Exchange, on any national
securities exchange, designated by the Board of Trustees, on
which the Common Shares are listed or admitted to trading, or if
not listed or admitted to trading on any national securities
exchange, the average of the closing bid and asked prices as
furnished by any New York Stock Exchange firm selected from
time to time by the Trust for the purpose.

All calculations under this paragraph (i) shali be
made to the nearest cent or to the nearest 1/100th of a share as
the case may be. . :

(ii)  No adjustment of the Conversion Ratio shall be
made as a resull of or in connection with the issuance of Common
Shares of the Trust pursuant to options or stock purchase agreements
now or hereafier granted or entered into with directors, officers or
employees of the Trust or its subsidiaries in connection with their
employment, whether entered into at the beginning of the employment
or at any time thereafier.

{i) Incase of:

(A)  any capital reorganization of the Trust,
or .

(B)  the consolidation or merger of the Trust
with or into another trust or corporation, or

{(C) a siatutory share exchange whereby the
Trust's Common Sharcs are converted into property
other than cash, or

(D)  the sale, transfer or other disposition of
all or substantially all of the property. assets or busincss
of the Teust as a resull of which sale. transfer or other
disposition property other than cash shall be payable or

e
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distributable 1o the holders of the Common Sharcs, then.
in each such case, each Class B Common Share shall
thereafter be convertible into the number and class of
shares or othe: sccurities or property of the Trust, or of
the trust or corporation resulting from such
consolidation or merger or with or to which such
statutory share exchange, sale, transfer or other
disposition shail have been made, to which the Cemmon
Shares otherwise issunble upon conversion of such Class
B Common Share would have been entitled upon such
reorganization, consolidation, merger, statutory share
exchange, or sale, transfer or other disposition if
outstanding at the time thereof: and in any such case
appropriate adjustment, as determined by the Board of

Trustees, shall be made in the application of the

provisions set forth in this Section 2.7(f) with respect to
the conversion rights thereafler of the holders of the
Class B Common Shases, to the end that such provisions
shall thereafter be applicable, as nearly as reasonably
may be, in relation to any shares or securities or other
property thereafter issuable or deliverable upon the
conversion of Class B Common Shares. Proper
provision shall be made as a part of the terms of any
such reorganization, consolidation, merger, statutory
share exchange or sale, transfer or other digposition
whereby the conversion rights of the holders of Class B
Common Shares shall be protected and preserved in
accordance with the provisions of this paragraph (iii).
The provisions of this paregraph (iii) shall similarly
apply to  successive capital reorganizations.
consolidations, merger. statutory share exchanges, sales,
transfers or other dispositions of propeny as aforesaid.

(iv)  Upon conversion of any Class B Common

Shares, no payment or adjustment shall he made on account of dividends
accrued, whether or not in arrears. on such shares or on account of™
dividends declared and payable to holders of Common Shares of record
on a date prior to the date of conversion.

(v} Whenever the Conversion  Rativ  shall be

adjusted as herein provided, the Trust shail cause to be maited by first
class mail, postuge prepaid, as soon as practicable 10 each holder of
record of Class B Common Shares a notice stoting that the Conversion
Ratio has been adjusted and setting forth the adjustied Conversion Ratio,
together with an explanation of the calculation of the same.

(vi)  If the Trust shatl be party (o any Transaction in

each case as a result of which Common Shares shall be converted into
the right 1o receive stuck, securitics or other property (including cash or
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any combination thereof), the holder of ench Class B Common Share
shall have the right after such Transaction to convert such share,
pursuant to the optional‘ conversion provisions hercof, into the number
and kind of shares of stock or other securities and the amount and kind
of property receivable upon such Transaction by a holder of the number
of Common Shares issuable upon conversion of such Class B Common
Share immediately prior to such Transaction. The Trust shall not be
party to any Transaction unless the terms of such Transaction are
consistent with the provisions of this Section 2.7(3XN(vi), and it shall
not consent to or agree 1o the occurrence of any Transaction until the
Trust has entered into an agreement with the successor or purchasing
entity, as the case may be, for the benefit of the holders of the Class B
Common Shares, thereby enabling the holders of the Class B Common
Shares to receive the benefits of this Section 2.7(3)(f)(vi) and the other
provisions of this Declaration of Trust. Without limiting the generality
of the foregoing, provision shall be made for adjustments in the
Conversion Ratio which shall be as nearly equivalent as may be
practicable to the adjustments provided for in Section 2.7(3)fXi). The
provisions of this Section 2.73XfXvi) shall similarly apply to
successive Transactions. :

(vii)  In the event that the Trust shall propose to effect
any Transaction which would result in an adjustment under Section
2.7(3Xf)(vi), the Trust shall cause to be mailed to the holders of record
of Class B Common Shares at least twenty (20} days prior to the
applicable date hereinafier specified a notice stating the date on which
such Transaction is expected to become effective, and the date as of
which it is expected that holders of Common Shares of record shall be
entitled to cxchange their shares of Common Shares for securities or
other property deliverable upon such Transaction. Failure to give such
notice, or any defect therein, shall not affect the legality or validity of
such Transaction.

(2 Onher

_ {i) The Trust shall at all times reserve and
keep available out of its authorized but unissued Common
Shares the maximum number of Common Shares issuable upon
the conversion of al! Class B Common Shares then outstanding.
and il at any time the number of authorized bt unissued
Common Shares shail not be sullicient to effect the conversion
of all then outstanding Class B Common Shares. in addition to
such other remedies as shall be available to the holder of such
Class B Common Shares, the Trust shall take such corporate
action as may, in the opinion of its connsel, be necessary to
increase ‘its authorized but unissued Common Shares to such
number of shares as shail be sufficient for such purposes.



——— e —

(i) The Trust shall pay any taxes that may
be payablc in respect of the issuance of Common Shares upon
conversion of Class B Common Shares, but the Trust shaif not
be required to pay any taxes which may be payable in respect of
any transfer of shares of Class B Common Shares or any transfer
involved in the issuance of Common Shares in o name other
than that in which the Class B Cummon Shares so converted are
registered, and the Trust shall not be required to transfer any
such Class B Common Shares or to issue or deliver any such
Common Shares unless and until the person(s) requesting such
wransfer or issuance shall have paid to the Trust the amount of
any such taxes. or siall have established to the satisfaction of
the Trust that such taxes have been paid.

(iii)  The Trust will not, by amendment of the
Declaration of Trust or through any reorganization,
recapitalization, transfer of assets, consolidation, merger,
dissolution, issue or sale of securities or any other voluntary
action, avoid or seek to avoid the observance or performance of
any of the terms to be observed or performed hereunder by the
Trust, but will at all times in good faith assist in carrying out of
all the provisions of this Declaration of Trust and in the taking
of all such action as moy be necessary or appropriate to protect
the conversion rights of the holders of the Class B Common
Shares against impairment.

{(iv)} Holders of Class B Common Shares
shall be entitled to receive copies of all communications by the
Trust to its holders of Common Shares. concurrently with the
distribution to such shareholders. '

(49) All Common Slares issued upon
conversion of shares. of Class B Common Shares shall upon
issue be fully paid and nonassessable by the Trust and free from
original issue taxes.

(4)  Voting Rights. The holders of record of Class B Common
Shares shall not be entitled to vote on any matier on which the holders of record of
Common Shares are entitled to vote, except that the holders of a majority of the Class
Common Shares, voting as o separate class, shall be required fo vote on and approve: (a)
any malerial adverse change in the rights, preferences or privileges of the Class B
Common Sheres and (b) any creation of 2 new class of stuck having rights. preferences
ar privileges senior to or in parity with the rights, preferences or privileges of the Class
B Common Shares. :

(5) chuquircd Shares. Closs B Common Shares converted,

redeemed or otherwise purchased or acgquired by the Trust shall be restored 10 the status
of authorized but inissued ommon Shares without designation as to series.

12




Section 3.4, 3 .
The Board of Trustees of the Trust may authorize the issuance from time to time of shares of
beneficial interest of the Trust of any class, whether now or hercafter authorized. or securities
convertible into shares of beneficial interest of any class, whether now or hereafter authorized.
for such consideration as the Board of Trustees in its sole discretion may deem advisable, subject
10 such restrictions or limitations, if any, as may be set forth in this Declaration of Trust or the
By-Laws of the Trust or in the general laws of the State of Maryland.

Section 3.5.  Preemptive Rights and Appraisal Rights, Except as may be provided by
the Board of Trustees in authorizing the issuance of Preferred Shares pursuant to Article I,
Section 3, no holder of Shares shall, as such holder, (i) have any preemptive right to purchase or
subscribe for any additional shares of bencficial interest of the Trust or any other security of the
Trust which it may issue or sell or (ii) except as expressly required under Title 8, have any right
to require the Trust to pay him the fair value of his Shares in an appraisal or similar proceeding.

Section 3.6.  Indemnification. The Trust shall have the power, to the maximum
extent permitted by Maryland law in cffect from time to time, to obligate itself 10 indemnify, and
to pay or reimburse expenses under the procedure provided by such Maryland law in advance of
final disposition of a proceeding 0, (i) any individual who is a present or former Trustee or
officer of the Trust or (ii) any individual who, while a Trustee of the Trust and at the request of
the Trust, serves or has served another trust, partnership, joint venture, corporation, employee
benefit plan or any other enterprise as a trustee, officer, partner or trustee of such trust,
pantnership, joint venture, corporation, employee benefit plan or other enterprise. The Trust shall
have the power, with the approval of its Board of Trustees, to provide such indemnification and
advancement of expenses to a person who served a predecessor of the Trust, including, without
limitation, the Predecessor Corporation, in any of the capacities, or similar to the capacities,
described in (i) or (ii) 2bove and to any emplayee or agent of the Trust or a predecessor of the
Trust, including, without limitation, the Predecessor Corporation.

Section 3.7.  Advisor Agreements, Subject to such approval of sharcholders and
other conditions, if any, as may be required by any applicable statute. rule or repulation, the
Board of Trustees may authorize the execution and performance by the Trust of one or more
apreements with any person, association. company, trust, partnership (limited or general) or
other organization whercby, subject to the supervision and control of the Board of Trustees. any
such other person, association, company. trusl, partnership (limited or general) or other
organization (the “Advisor™) shall render or make available to the Trust managerial. investment,
advisory and/or related scrvices. office space and other services and facilities (including. if
d~~med advisable by the Board of Trustees, the management or supervision of the investiments of
the Trust) upon such terms and conditions as may be provided in such agreement or apreements
(including, if deemed fair and equitable by the Board of Trusices, the compensation payable
thercunder by the Trust).

Scction 3.8, Reloted Papy Vransactions. Withmn Bimiting any wther procedures
available by law or otherwise to the Trust, the Board ol Trustees may authorize any agreement of
the character described in Section 3.7 or other transaction with any person. association,
company, truss, partnership (limited or general) or other organization, although one or more of
the Trustees or officers of the Trust moy be a party 1o any such agreement or an oflicer, rustee,
shareholder or member of such other party, and no such agreement o teansaction shall be
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invalidated or rendered void or voidable solely by reason of the existence of any such
relationship if the existence is disclosed or known to the Board of Trusices. and the contract ar
transaction is approved by the affirmative vote of a majority of the disimterested Trustees, cven if
they constitute less than a quorum of the Board. Any Trustee of the Trust whao is also a trustee,
officer., shareholder or member of such other entity may be counted in detennining the existence
of' a quorum at any meeting of the Board of Trustees considering such matier.

Section 3.9.  Determination by Board. The determination as to any of the following
matters, made in good faith by or pursuant to the direction of the Board of Trustees consistent
with this Declaration of Trust and in the absence of actual receipt of an improper benefit in
money. property or services or active and deliberate dishonesty established by.a court, shall be
final and conclusive and shall be binding upon the Trust and every holder of its shares: (he
amount of the net income of the Trust for any period and the amount of assets al any time legally
available for the paynient of dividends, redemption of its shares or the paymemt of other
distributions on its shares; the amount of paid-in surplus, net assets, other surplus, annwal or
other net profit. net assets in excess of capital, undivided profits or excess of profits over losses
on sales of assets: the amount, puspose, time of creation, increase or decrease, alteration or
cancellativa of any reserves or charges and the propriety thereof {whether or not any obligation

‘ot liability for which such reserves or charges shall have been created shall have been paid or

discharged): the fair value, or any sale, bid or asked price to be applied in determining the fair
valu¢, of any asset owned or held by the Trust, and any matters relating to the acquisition,
holding and disposition of any assets by the Trust. In performing his duties under this
Declaration of Trust. a Trustee is entitled to rely on any information, opinicn, report or
statement, including any financial statement or other financial data, prepared or presented by: (i)
an officer or employee of the Trust whom the Trustee reasonably believes to be reliable and
competent in the marters presented; (ii) a lawyer, public accountant or other person. as to a
matter which the Trustee reasonably believes to be within the person’s professional or expert
competence: or (iii) 2 committee of the board on which the Trustee does not serve. as 1o a matter
within its designated authority, if the Trustee reasonably believes the committee to merit
confidence. '

Section 3.10.  Legal Title. Legal title to ali Trust Property shall be vested in the Trust,
but it may cause legs! tille to any Trust Property to be held by or in the name of any or all of the
Trustees or any other individual, corporation, partnership, estate, trust, association or private
foundation as nominece. Any right, title or interest of the Trustees in and to the Trust Property
shall awtomatically vest in successor and additional Trustees upon their qualification and
acceptance of election or appointment as Trusiees, and they shall thereupon have ali the rights
and obligations of Trusices, whether or not conveyancing documenis have been executed and
' livered pursuant to Section 3.3 ar otherwise. Written evidence of quatification and aceeptance
of election or appointment of successor and additional Trustees may be filed with the records of
the Trust and in such other offices, agencies or places as the Trust or Trustees may deem
necessary or desirable. '

Section 3.11.  Reserved Powers of Board. The enumeration and detinition of particular
powers of the Board of Trusices inctuded in this Article Il shall in no way be limited or

_ restricted by reference to or inference from the terms of any other clause of this or any other

provision of this Decloration of Trust, or construcd or deemed by inference or otherwise in any
manner to exclude or limit the powers conferred upon the Board of Trustees under the general
1awa of the State of Maryland as now or herealter in foree.
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ARTICLE IV

RESTRICTION ON TRANSFER
ACQUISITION AND REDEMPTION OF SHARES

Section4.l.  Defigitions. For the purpose of this Article 1V, the following terms shall
have the following meanings:

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

“Beneficial Ownership™ shall mean ownership of Equity Shares {as hereinafter
defined) by a Person (as hereinafier defined) who would be treated as an owner of such Equity .
Shares under Section 542(a)(2) of the Code either directly or constructively through the
application of Section 544 of the Code, as modified by Section 856(h)1)}(B) of the Code but
without regard to Section 856(h){3) of the Code. The terms “Beneficial Owner,” “Beneficially
Owns.” “Beneficially Own™ and “Beneficially Owned" shall have the correlative meanings.

“Beneficiary™ shall mean the beneficiary of the Special Trust (as hereinafter
defined) as determined pursuant to Section 4.19 of this Article IV,

“Debt” shall mean indebtedness of (i) the Trust or {i1) any subsidiary thereof.
“Equity Shares" shall mean either Common Shares or Preferred Shares.
“Excess Shares” shall have the meaning set forth in Section 4.3,

“Existing Holder™ shall mean Capual and Regional Properties plc. a United
Kingdom corporation.

“Existing Holder Limit™ shall initially mean 18.0%. in aumber of shares or
value, of the outstanding Equity Shares of the Trust, and afler any adjustment as set forth in
Section 4.10 of this Article IV, shall mean such greater percentage of the outstanding Equity
Shares as so adjusted. The number and value of shares of the oustanding Equity Shares of the
Trust shall be determined by the Board of Trustees in goed faith, which determination shall be
conclusive for all purposes hercof.

“Market Price™ shall mean the last reported sales price of Common Shares or
Preferred Sharcs, as the case may be, reported on any nationally registered securities exchange
on the trading day immediately preceding the relevant date, or if not then traded on any such
exchange. the last reported sales price of the Common Shares or Preferred Shares. as the case
may be, on the tweading day immedintely preceding the relevant date as reported on any exchange
or quotation system over which the Common Shares or Preferred Shares, as the case may be.
may be traded. or if not then traded over any exchange or quotation system, then the market price
of the Common Sharcs or Preferred Shares, as the case may be, on the relevant date as
determined in good faith by the Board of Truslees of the Trust.

“Ownership Limit” shal) initially mean 9.8%, in number of sharos or vatue, of
the outstanding FEquity Shares of the Trust, and after any adjustinent as set forth in Section 4.10
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of this Anicle IV, shall mean such greater percentage of the outstanding Equity Shares as so
adjusted. The number and value of shares of the outstanding Equity Shares of thc Trust shall be

determined by the Buard of Trustees in good faith, which determination shall be conclusive for
afl purposes hereof.

“Person™ shall mean an individual, corporation, partnership, estate, trust
(including a trust qualified under Section 401(a)) or 501(c)17) of whe Code). a portion of a trust
permanently set aside for or to be used exclusively for the purposes described in Section 642(c)
of the Code, association, private foundation within the meaning of Section 509(a) of the Code ot
any successor statute, joint stock company or other entity; but does not include an underwriter
which participated in any public offering registered under the Act of any shares of the Trust for a

period of 30 days following the purchase by such underwriter of the Common Shares and/or
Preferred Shares.

“Purported Beneficial Transferee™ shall mean, with respect to any purported
Transfer which results in Excess Shares (as defined in Section 4.3 of this Article 1V), the
purported beneficial transferee for whom the Purported Record Transferee (as hereinafter

defined) wor'd have acquired shares of Equity Shares, if such transfer had been valid under
Section 4.2 of this Article [V.

“Purported Record Transferee” shall mean. with respect to any purported
‘Fransfer which results in Excess Shares, the record Holder of the Equity Shares if such transfer
had been valid under Section 4.2 of this Article IV,

“Restriction Termination Date™ shall mean the first day on which the Board of
Trustees of the Trust determines that it is no longer in the best interests of the Trust to atiempt to,
or continue to, qualify as a REIT.

“Special Trust™ shall mean the trust created pursuamt to Section 4.15 of this
Article IV.

“Transfer” shall mean any sale, transfer, gift, assignment, devise or other
disposition of Equity Shares (including (i) the granting of any option or entering into any
agreement for the sale. transfer or other disposition of Equity Shares or (ii) the sale, transfer,
assignment or other disposition of any securities or rights convertible into or exchangeable for
Equity Shares, but excluding the exchange of Debt for Equity Shares), whether by operation of
law or otherwise. The terms “Transfers” and “Transferred™ shall have the correlative meanings.

“Trustee™ shall mean the Trust as trustee for the Special Trust, and any successor
trustee appointed by the {Tust.

Sectiond.2.  Ownership Limitation. (i) Except as provided in Section 4.12 of this
Atticle #V. until the Restriction Termination Date, no Person (other than an Existing Holder)
shall Beneficially Own shares of Common. Shares and/or Preferred Shares in excess of the
Ownership Limit and no Existing Holder shall Beneficially Own Common Shares and/or
Preferred Shares in excess of the Existing Holder Limit for such Existing Holder.

i)  Subject 1o Section 4.22, notwithstanding any other provisions ol
this Article IV and except as provided in Sections 4.9 and 4.12 of this Article 1V, until the
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Restriction Termination Date, any Transfer that, it effective, would resuit in any Person (other
thaui an Existing Holder) Beneficially Owning Common Shares and/or Preferred Shares in excess
of the Ownership Limit shall be void gh initio as to the Transfer of such Common Shares and/or
Preferred Shares which would be otherwise Beneficially Owned by such Person in excess of the

Ownership Limit: and the intended transferee shall acquire no rights in such Common Shares
and/or Preferred Shares,

(iii)  Subject to Section 4.22, notwithstanding any other provisions of
this Article IV and except as provided in Sections 4.9 and 4.12 of this Article [V, until the
Restriction Termination Date, any Transfer that, if effective, would result in any Existing Holder
Beneficially Owning Common Shares and/or Preferred Shares in excess of the Existing Holder
Limit shall be void ah jnitio as to the Transfer of such Common Shares and/or Preferred Shares
which wouid be otherwise Beneficially Owned by such Existing Holder in excess of the Existing

Holder Limit; and such Existing Holder shall acquire no rights in such Common Shares and/or
Preferred Shares.

(iv)  Subject to Section 4.22, notwithstanding any other provisions of
this Article [V and except as provided in Section 4.12 of this Article IV, until the Restriction
Termination Date, any Transfer that, if effective, would result in the Common Shares and’or
Preferred Shares being Beneficially Owned by less than 100 Persons (determined without
reference to any rules of attribution) shall be void ab initip as to the Transfer of such shares of
Common Shares and/or Preferred Shares which would be otherwise Beneficially Owned by the
transferee; and the intended transferee shall acquire no rights in such Common Shares and/or
Preferred Shares.

e ) Until the Restriction Termination Date, any Transfer that, if
effcctive. would result in the Trust being “closely held” within the meaning of Section 856(h) of
the Code shall be void gh i.itio as to the Transfer of the shares of Common Shares and/or
Preferred Shares which would cause the Trust to be “closely held” within the meaning of Section
856(h) of the Code or any successor statute; and the intended transferee shall acquire no rights in
such Commeon Shares and/or Preferred Shares.

Section4.3.  Excess Shares. (i) If, notwithstanding the other provisions contained in
this Article 1V, at any time until the Restriction Termination Date, there is a purported Transfer
or other change in the capital structure of the Trust such that any Person would Beneficiatly Own
Common Shares and/or Preferred Shares in excess of the Ownership Limit or that the Existing
Holder would Beneficially Own Common Shares and/or Preferred Shares in excess of the
Existing Holder Limit, then, except as otherwise provided in Sections 4.9 and 4.12, such
Common Shares and/or Preferred Shares in excess of such Ownership 1.imit or Existing Holder
Limit (rounded up 10 the nearest whole share) shall constitute “Excess Shares™ and be treated as '
provided in this Article IV. Such designation and treatment shall he effective us of the close of
business on the business day prior to the date of the purported Transier or change in capital
structure. ‘

(i) If. notwithstanding the other provisions contained in this Article
iV, at any time until the Restriction Termination Date, there is a purported Tranafer or other
change in the capital structure of the Trust (except for a change resulting from the exchange of
Dubi for Equity Shares) which, if elfective, would cause the Trust o become “closely held”
within the meaning of Section 856(h) of the Code or any successor statute, then the Common
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Shares and/or Preferred Shares being Transferred which would cause the l'rust to be “closely
held” within the meaning of Section 856(h) of the Code or any successor stutute (rounded up to
the ncarest whole sharc) shall constitute Excess Shares and be treated 25 provided in this Article
IV. Such designation and treatment shall be effective as of the close of business on the business
day prior to the date of the purported Transfer or change in capital structure.

(iii)  The Owncrship Limit shall not apply to the acquisition of
Common Shares or Preferred Shares by an underwriter in a public offering of such shares or in
any transaction involving the issuance of shares by the Trust in which the Board of Trustces
determines that the underwriter or another person initially acquiring such shares will timely
distribute such shares to others such that the following such distribution none of such shares will
be Excess Shares.

Section 4.4.  Prevention of Transfer. If the Board of Trustees or its designee shall at
any time determine in good faith that a Transfer has taken place in violation of Section 4.2 of this
Article IV or that a Person intends to acquire or has attempted to acquire Beneficial Ownership
of any shares of the Trust in violation of Section 4.2 of this Article 1V, the Board of Trustees or
its designe. shall take such action as it deemas advisable to refuse to give effect to or to prevent
such Transfer, including, but not limited to, refusing to give effect to such Transfer on the books
of the Trust, directing the Trust's transfer agent and/or registrar to refuse to give effect to such
Transfer on the books of the Trust or instituting proceedings to enjoin such Transfer: provided,
however, that any Transfers or attempted Transfers in violation of subparagraphs Section 4.2(ii),
(i) and (iv) of this Article 1V shall automatically resuit in the designation and treatment
described in Section 4.3 irrespective of any action (or non-action) by the Board of Trustees or its
designee.

Section4.5.  Notice to Trust. Any Person who acquires or attempts to acquire shares
in violation of Section 4.2 of this Article 1V, or any Person who is a transferee such that Excess
Shares result under Section 4.3 of this Article 1V, shall immediately give written notice or, in the
event of a proposed or attempted Transfer, give at least 15 days prior written notice to the Trust
of such event and shall provide to the Trust such other information as the Trust may request in

order 1o determine the effect. if any. of such Transfer or attempted Transfer on the Trust’s status
asa RLIT.

Scction 4.6, Information for Trust. Until the Restriction Termination Date:

M every Beneficial Owner ol more than 5.0% (or such other
percentage. between 172 of 1% and 5%. as provided in the regulations of the Intemal Revenue
arvice promulgated under the Code) of the number or value of outstanding Equity Shares of the
Trust shall, within 30 days after January 1 of each year, give written notice to the Trust stating
the name and address of such Beneficial Owner, the number of shares Beneficially Owned. and &
description of how such shares are held. Each such Beneficial Owner shall provide to the Trust
such additional infurmation as the Trust may reasonably request in order to determine the effect,
if any, of such Beneficial Ownership on the Frust’s status as & REIT, and
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(i) cach Person who is a Beneficial Owner of Common Shares
and/or Preferred Shares and each Person (including the sharcholder of record) who is holding
Common Shares and/or Preferred Shares for a Beneficial Owner shall provide 1o the Trust such
information as the Trust may rcasonably request in order to determine the Trust's status as
REIT. to comply with the requirements of any taxing authority or governmental agency or o
determine any such compliance.

Section 4.7.  Other Action by Board. Subject to Section 4.22, nrtwithstanding any
other provisions of this Article IV, nothing contained in this Article 1V shall limit the authority
of the Board of Trustees to take such other action as it deems necessary or advisable to protect
the Trust and the interests of its shareholders by preservation of the Trust’s status as a REIT.

Section 4.8.  Ambiguitics. In the case of an ambiguity in the application of any of the
provisions of this Article [V, including any definition cci.tained in Section 4.1, the Board of
Trustees shall have the power to determine the application of the provisions of this Acticle IV
with respect to any situation based on the facts known to it.

Section 9.  Modification of Existing Holder Limits. Subject to the limitations
provided in Section 4.11 of this Article IV, an Existing Holder may elect to participate in a
dividend reinvestment plan approved by the Board of Trustees of the Trust which results in
Beneficial Ownership of Common Shares and/or Preferred Shares by such participating Existing
Holder. Asny such participation shall ircrease the Existing Holder Limit for the affected Existing
Holder to the maximum extent possible under Section 4.11 to permit Beneficial Ownership of
the Common Shares and/or Preferred Shares acquired as a result of such participation.

Sertion 4.10, Increase_in Ownership Limit. Subject 1o the limitations provlded in
Section 4.1] of this Anticle 1V, the Board of Trustees may from time to time increase the
Ownership Limit.

Section 4.11.  Limitations on Changes in Ownership Limit. (i) Neither the Ownership
Limit nor the Existing Holder Limit may be increased (nor may any additional Existing Holder
Limit be created) if, after giving effect to such increase (or creation), five Beneficial Owners of
Equity Shares (including all of the then Existing Holders) could Beneficially Own, in the
aggregate, more than 50% in number or value of the outstanding Equity Shares.

_ (i) Prior (o the modification of the Ownership Limit or Existing
Holder me pursuant to Sections 4.9 or 4.10 of this Article 1V, the Board of Trustees of the

Trust shall require such opinions of counsel, affidavits, undertakings or agreements as it may

deem racessary to advisable in order to ensure the Trust's status as & REIT will not be alfected.

(i)  No Existing Holder Limit shail he redwed to a percentage
which is less than the Ownership Limit.
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Section 4.12.  Exgmptions by Board. The Board of Trustees. upon receipt of a ruling
from the Intemal Revenue Service or an opinion of counsel or other evidence salisl‘actory to the
Board of Trustees and upon at Jeast §5 dnys writien notice from a Transferee priorto a proposed
Transfer which. if consummated, would result in the intended Transferee owning shares in
excess of Ownership Limit or Existing Holder Limit, as the case may be, and upon such other
conditions as the Board of Trustees may direct, may exempt a Person from the Ownership Limit
or the Existing Holder Limit, as the case may be.

Scction 4.13.  Legend. Each centificate for Common Shares and for Preferred Shares
shall bear substantially the following tegend:

The securities represented by this certificate are subject to
restrictions on transfer for the purpose of the Trust's
maintenance of its status as a real estate investment trust under
the Internal Revenue Code of 1986, as amended. Except as
otherwise provided pursuant to the Declaration of Trust of the
Trust, no Person may Beneficially Own Common Shares and/or
Preferred Shares in excess of 9.8% (or such greater percentage
as may be determined by the Board of Trustees of the Trust) of
the number or value of the outstanding Equity Shares of the
Trust (unless such Person is an Existing Holder). Any Person
who attempts or proposes to Beneficially Own Common Shares
and/or Preferred Shares in excess of the above limitations must
notify the Trust in writing at least 15 days prior to such
proposed or attempted Transfer. All capitaiized terms in this
iegend have the meanings defined in the Declaration of Trust of
the Trust. a copy of which, including the restrictions on transfer,
will he sent without charge to each sharcholder who so requests.
If the restrictions on transfer are violated. the securilies
represented hereby will be designated and treated as Excess
Shares which will be held in trust by the Trust,

Section4.14.  Scverability. 1f anv provision of this Article 1V or any application of
any such provision is determined to-be void, invalid or unenforceabic by any court having
Jjurisdiction over the issue, the validity and enforceability of the remaining provisions shall not
be affected and other applications of such provision shall be atfected only to the extent necessary °
to comply with the determination of such court.

Section 4.15.  Special Trust for Excess Shares. LU'pon any purported Transfer that
resulls in Excess Shares pussuant to Section 4.3 of this Article 1V, such Excess Shares shall be
dcemed to have been transferred to the Trust. as Trustee of a Special Trust for the benefit of such
Bencficiary or Beneficiaries to whom an interest in such Excess Shares may latér be transferred
pursuant to Section 4.18 of this Article IV, Excess Shares so held in the Special Trust shall be
issued and outstanding shares of the Trust. The Purported Record Transferce shall have no rights
i such Excess Shares except the right to designnte a transterce of such Excess Shares upon the
terms specified in Section 4.18 of this Article V. The Purported Beneficial Tronsferee shall
have no righty in such Excess Shares except as provided in Section 4. 18.0f this Article IV.
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Section 4.16.  No Dividends or Distributions for Excess Shares. Excess Shares shall
not he cutitled to any distributions or dividends. Any dividend or distribution paid prior to the
discovery by the Trust that the Common Shares And/or Preferred Shares have been Transferred
50 a5 1o be deemcd Excess Shares shall be repaid to the Tiust upon demand.

Section4.17.  Liquidation Distributions for Excess Shares. Subject to the preferential
rights of the Preferred Shares, if any, as may be determined by the Board of Trustees of the
Trust, in the event of any voluntary or involuntary liguidation. dissolution or winding up of, or
any other distribution of all or substantially ali of the assets of, the Trust, cach holder of Excess
Shares shall be entitled to receive, in the case of Excess Shares constituting Preferred Shares,
ratably with each other holder of Preferred Shares and Excess Shares constituting Preferved
Shares and. in the case of Excess Shares constituting Common Shares. ratably with each other
holder of Common Shares and Excess Shares constituting Commeon Shares, that portion of the
assets of the Trust available for distribution to its shareholders as the number of Excess Shares
held by such holder bears to the total number of shares of (i) Preferred Shares and Excess Shares
then outstanding in the case of Excess Shares constituting Preferred Shares and (ii) Common
Shares and Excess Shares then outstanding in the case of Excess Shares constituting Common
Shares. The Trust. a. holder of the Excess Shares in the Special Trust, or if the Trust shall have
been dissolved, any trustee appointed by the Trust prior to its dissolution, shall distribute ratably
to the Beneficiaries of the Special Trust, when determined., any such assets received in respect of
the Excess Shares in any liquidation, dissolution or winding up of, or any distribution of the
assets of the Trust.

Section 4.18.  Yating Rights for Excess Shares. The holders of Excess Shares shall not
be cntitled to vote on any matter.

Section 4.19.  Non- Transferability of Excess Shares. Subject to Section 4.22, Excess
Shares shall not be transferable. The Purported Record Transferee may freely designate a
Beneficiary of an interest in the Special Trust (representing the number of shares of Excess
Shares held by the Special Trust attributable to a purported Transfer that resulted in the Excese
Shares), if (i) the shares of Excess Shares held in the Special Trust would not be Excess Shares
in the hands of such Beneficiary and (ii) the Purportcd Beneficial Transfer~e does not receive a
price for deslgnalmg such Bencficiary that reflects a price per share for such Excess Shares that
exceeds (x) the price per share such Purported Beneficinl Transferee paid for the Common
Shares and/or Preferred Shares, as the case may be, in the purported Transfer that resulted in the
Excess Shares, or (y) if the Purported Beneficial Transferee did not give value for such Excess =
Shares (through a gifi, devise or other transaction), a price per share equat to the Market Price for
Excess Shares on the date of the purporied Transfer that resulted in the Excess Shares. Upon
such transf - of an interest in the Special Trust, the corresponding Excess Shares in the Spevial
Truyt shall be automatically cxchanged for an equal number of Common Shares and/or Preferred
Shares, as applicable, and such Common Shares and/or Preferred Shares, as applicable, shall be
transfesred of record to the transferee of the interest in the Special Trust if such Common Shares
and/or Preferrcd Sharcs, as applicable, would not be Excess Shares in the hands of such
transferee.  Prior (o any transfer of any interest in the Trust, the Purporicd Record Transferee
must give advance notice to the Special Trust of the intended transfer and the Specinl Trust must
have waived in writing its purchase rights under Section 4.20 of this Article |1V,

Notwithstanding the (oregoing. it a Purported Beneficial Transferce reccives o
price ;or designating a Benefliciary of an interost in the Speclal Trust that exceeds the amounts




allowable under this Section 4.19 of this Article 1V, such Purported Beneficial Transferee shall
pay, or cause such Beneficiary to pay such excess to the Trust.

If any of the foregoing restrictions on transfer of Excess Shares are determined
to be void, invalid or uncnforceable by any court of competent jurisdiction, then the Purported
Record Transferee may be deemed, at the option of the Company, to have acted as an agent of

the Company in acquiring such Excess Shares and to hold such Excess Shares on behalf of the
Company.

Section 4.20.  Call by Trust on Excess Shares. Excess Shares shall be deemed 1o have
been offered for sale to the Trust, or its designee, at a price per share equal to the lesser of (i) the
price per share in the transaction that created such Excess Shares, (or, in the case of a devise or
gift, the Market Price at the time of such devise or gift) and (ii) the Market Price of the Common
Shares or Preferred Shares to which such Excess Shares relates on the date the Trust, or its
designee, accepts such offer. The Trust shall have the right to accept such offer for a period of
ninety days after the later of (i) the date of the Transfer which resulted in such Excess Shares and
(i) the date the Board of Trustees determines in good faith that a Transfer resulting in Excess
Shares has occurre”, if the Trust does not receive a notice of such Transfer pursuant to Section
4.5 of this Article IV but in no evem later than & permitied Transfer pursuant to nnd in
compliance with the terms of Section 4.19 of this Article IV.

Section4.21. Invalidity. I1fany provision of this Article IV or any application of such
provision is determined to be invalid by any federal or state court having jurisdiction over the
issue, the validity of the remaining provisions shall not be affected except only to the extent
necessary to comply with the determination of such court.

Section 4.22.  Scitlements on a Natiopal Securitics Exchange. Nothing in Article [V
shall preciude the settlement of any transaction entered into through the facilities of the New
York Stock Exchange or any other national securities exchange or automated inter-dealer
quotation system. The immediately foregoing sentence shalt not limit the authority of the Board
of Trustees to take any and all actions it deems necessary or advisable to protect the Trust and
the interests of the Shareholders in preserving the Trust status as a REIT, so long as such actions
do not prohibit the settlement of any transactions entered into through the facilities of the New
York Stock Exchange or any other netional securities exchange or automated inter-denler
quotation system. The fact that the setticment is so permirted shall not negate the effect of any
other provision of this Article IV, and any transferce in such a transaction and the Shares so
transferred shall be subject to all of the provisions and limitations set forth in this Article 1V,

ARTICLE V
AMENDMENTS

Section 5.1.  Power to Amcad. The Trust teserves the right from time 10 time to
make any amendment to this Declaration of Trust, now or herealter authorized by law, including
any amendment altering the terms or contract rights, as expressly set forth in this Declaration of
Trust, of any shares of outstanding stock. All rights and powers conferred by this Declaration of
Trust on shaseholders, Trustces and officers are granted subject 10 this rescrvation.
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Section 5.2. By _Sharcholdurs. Except us provided in Scction 5.3 below, any
amendment to this Declaration of Trust shall be valid only if such amendment shall have been
approved by the affirmative vote of two-thirds of all the votes entitled to be cast on the matter
except 1o the extent Maryland taw requires a higher vote.

Section 5.3. By Trustegs. The Trustees, by a two-thirds vote, may amend provisions
of this Declaration of Trust from time to time to cnable the Trust to qualify as a real estate
invesimeni 1rust under the Code or under Title 8.

ARTICLE V1

LIMITATION OF LIABILITY

Section 6.1,  Limitation of Shareholder and Trustes Liability. No shareholdci or
Trustee shail be liable 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 or Trustee, nor shall
any shareholder or Trustee be subject to any personal liability whatsoever, in tort, contract or
otherwise, "0 any person in connection with the Trust Property or the affairs of the Trust.

Section 6.2.  Limitation of Trustee and Officer Ligbility. To the maximum extent
that Maryland law in effect from time to time permits limitation of the liability of Trustees and
officers of a real estate investment trust, no Trustee or officer of the Trust shall be liable to the
Trust or to any sharcholder for money damages. Neither the amendment nor repeal of this
Section, nor the adoption or amendment of any other provision of this Declaration of Trust
inconsistent with this Section, shall apply to or affect in any respect the applicability of the
preceding sentence with respect to any act or failure to act which occurred prior to such
amendment, repeal or adoption. In the absence of any Maryland statute limiting the liability of
Trustees and officers of a Maryland real estate investment trust for money damages in a suit by
or on behalf of the Trust or by any shareholder, no Trustee or officer of the Trust shall be
liable to the Trust or to any sharchokier for money damages except to the extent that (a) the
Trustee or officer actually received an improper benefit or profit in money, property or
services, for the amount of the benefit or profit in money, property or services actually
received or (b) 2 judgment or other final adjudication adverse to the Trustee or officer is
entered in a proceeding 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 6.3.  Express Exculpatory Clauses.  Neither the shareholders nor the
Trustees, officers, employees or agents of the Trust shall be Hable under any written instrument
creating an obligation of the Trust, and all persons shall look solely to the property of the Trust
for the payment of any claim under or for the performance of that instrument. The omission of
the foregoing exculpatory language from any instrument shall not affect the wvalidity or
enforceability of such instrument and shall not render any sharcholder. Trustee, officer,

“employee or agent liable thereunder to any third party. nor shall the Trustees or any officer,

employee or agent of the Trust be liable to anyone for such omission,



ARTICLE vl
NOMINATION AND BUSINESS PROCEDURES

Section 7.1.  General. A1 a meeting of the shareholders, no business shall be
conducted which has not been properly brought before the meeting as set forth in this Article
VII. To be property brought before a meeting, business must be brought before the meeting by
or al the direction of the Board of Trustees or brought before the meeting by a shareholder. For
business to be properly brought befrre a meeting by a shareholder, the Secretary of the Trust
must have received written notice not less than sixty (60) days nor more than ninety (90) days
prior to the date fixed by the Board of Trustees for such meeting; provided, however, that in the
event that less than scventy (70) days’ notice or prior public disclosure is given or made 10
shareholders of the date of such meeting, notice by a shareholder to be timely made must be
received no later than the close of business on the tenth (10th) day following the day on which
such notice of the date of the meeting was mailed or the public disciosure was made.

Section 7.2.  Bpard of Trustee Nominations. In the case of sharcholder nominations
for election tc the Board of Trustees, the notice set forth in Section 7.1 shall set forth (i) the
name. age, business address and. if known, residence address of each nominee proposed in such
notice, (it) the principal occupations or employment of each such nominee for the past five (5)
years, (jii). the number of shares of the Trust which are beneficially owned I~ each such
nominee, (iv) other trusteeships held by each such nominee, (v) the names of business entities of
which each such nominee owns a ten percent (10%) or more beneficial interest, and (vi) all other
information with respect to the nominees required by the Federal proxy rules in effect at the time
the notice is submitted. In addition, such notice shall be accompanied by a statement, over the
signature of each proposed nominee, that he consents to being a nominee, if elected he intends to
serve us & Trustee. and confirming the information with respect to him set forth in the notice.

Section 7.3.  Shareholder Proposals. In the case of shareholder proposals or business
ather than the clection of Trustees, the notice set forth in Section 7.1 shall set forth (i) a brief
description of the proposal or business to be brought before the meeting, (ii) the name, age,
business and residence address of the shareholder submitting the proposal or business, (iii) the
principal occupation or employment of that sharcholder, (iv) the humber of shares of the Trust
which are beneficially owned by that shareholder. and- (v) any material interest of that
shareholder in the proposal or business to be brought before the meeting.

Scction 7.4.  Determinations by Chainman. The Chairman of any meeting in respect
of which a sharcholder nomination or proposal has been submitted, may, il the facts as
deter-~ine by the Chairman in his sole discretion warrant. detesmine and declare to the meeting
that the sharcholder nomination or proposal was rot inade in accordance with the procedures set
forth in this Anticle VII, in which event the defective nomination or proposal shall not be
considered a1 such meeting and shall be disreparded and no voles cast cither for or apainst such
nomination or prnpue.al shall be counted or, in the event votes have previously been cast for or

against such nomination or proposal, the duly appointed inspectors for such meeting shall
disregard any such votes.

Section 7.5.  Lxclusivity. Notwilhstanding anything in this Declaration of Teust or
the By-Laws of this Trust to the contrary, no elections, proposals or other busiiiess shall be
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conducted at any mecting of the shareholders except in accordance with the procedures set forth
in this Article VII.

ARTICLE VIl
QUORUM

At an annual meeting of the shareholders called for the sole pnrpose of electing Trustees
and ratifying the selection of the Trust’s independent public accountants, the holders of one-third
of the outstanding shares of the Trust entitled to vote, present in person or represented by proxy,
shall constitute a quorum at such annual meeting of shareholders; provided, if less than one-third
of the outstanding shares entitled to vote are represented at said meeting, a majority of the shares
so represented may adjourn the meeting at any time without further notice. At any other annual
meeting or any special meeting of shareholders, the holders of a majority of the outstanding
shares of the Trust entitled to vote, present in person or represented by proxy, shall constitute a
quorum at such meeting of sharcholders; provided, if less than a majority of the outstanding
shares entitled to vote are represented at said meeting, a majority of the shares o represented
may adiourn the meeting at any time without further notice. 1f a quorum is present at any
meeting of the shareholders, the affirmative vote of the majority of the shares entitled to vote
represented at the meeting and entitled to vote on the matter shall be the act of the sharcholders,
unless a greater vote is required by this Declaration of Trust or Title 8. At any adjourned
meeting a1 which a quorum shall be present, any business may be transacted which might have
been transacted at the original meeting. Withdrawal of shareholders from any meeting shall not
cause failure of a duly constituted quorum at that meeting.

ARTICLE IX
MISCELLANEOUS

Section 9.1.  Construction. This Declaration of Trust shall be construed in such a
manner as to give effect to the intent and purposes of the Trust and this Declaration of Trust.
If any provisions hereof appear to be in conflict, more specific provisions shall control over
general provisions. This Declaration of Trust shall govern all of the relationships among the
Trustecs and sharcholders of the Trust; and each provision hereof shall be effective for all
purposes and to all persons dealing with the Trust to the fullest extent possible under applicable
law in each jurisdiction in which the Trust shall engage in business. In defining or interpreting
the powers and duties of the Trust and the Trustees and officers, reference may be made, to the
extent appropriate and not inconsistent with the Code or Title &, to Titles | through 3 of the
Corporations and Associations Article of the Annotated Code of Maryland. In furtherance and
nnt in limitation of the foregoing. in accordance with the provisions of Title 3, Subtitles 6 and
7. of the Corparations amd Associations Article of the Annotated Code of Maryland. the Trust
shall be included within the definition of “corporation™ for purposes of such provisions.

SectionY 2. Headings for Reference Only. Headings preceding the text, articles
and sections hereof have been inserted solely for convenience and reference, and shall not be
construed to affect the meaning, construction or effect of this Declaration of Trust.

Section9.3.  Filing and Recording. This Declaration of Trust and any amendmemt

hereto shall be filed for record with the State Department of Assessments and Taxation of
Maryland and may also be: filed or recorded in such other places as the Trustees deem
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appropriate, but failure to file for record this 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 this Declaration of Trust or ahy amendment hereto.  An amended Declaration
of Trust shall, upon filing, be conclusive evidence of all amendments contained therein and

may thereafler be referred to in lieu of the original Declaration of Trust and the various
amemiments thereto.

Section9.4.  Applicable Law. This Declaration of Trust has betn executed with
reference to and its construction and interpretation shall be governed by the laws of Maryland,
and the rights of all parties and the construction and effect of every provision hereof shall be
subject to and construed according to the laws of Maryland.

Section9.5.  Cenifications. Any cettificates signed by a person who, according to
the records of the State Depariment of Assessments and Taxation of Maryland, appears to he 2
Trustec hereunder, shall be conclusive evidence as to the maters so cerified in favor of any
person dealing with the Trust or the Trustees or any one or more of them, and the successors
or assigns of such persons, which certificaie may centify to any marter relating to the affairs of
the Trust, ir luding but not limited to any of the following: a vacancy among the Trusiees; the
number and identity of Trustees; this Declaration of Trust and any amendments thereto, or any
restated Declaration of Trust and any amendments thereto, or that there are no amendments to
the Declaration of Trust or any restated Declaration of Trust; a copy of the By-Laws of the
Trust or any amendment thereto; the due authorization of the execution of any instrument or
writing; the vote at any meeting of Trustees or a comumittee thereof or shareholders; the fact
that the number of Trustees present at any meeting or executing any written instrument satisfies
the requirements of the Declaration of Trust: a copy of any By-Law adopted by the
sharcholders o1 the identity of any officer elected by the Trustees; or the existence or
nonexistence of any fact or facts which in any manner relate to the affairs of the Trust. If the
Declaration of Trust or any restated Declaration of Trust is filed ot recorded in any recording
office other than the State Department of Assessments and Taxation of Maryland, anyone
dealing with real estate so located that instruments affecting the same should be filed or
r..orded in such recording office may rely conclusively upon any cemificate of the kind
described above which is signed by a person who according to the records of such recording
office appears to be a Trustee hereunder. In addition. the Secretary or any Assistant Secretary
of the Trust or any other officer of the Trust designated by the By-Laws or by action of the
Trustees may sign any certificate of the kind described in this Section 9.5, and such certificate
shafl be conclusive evidence as to the maners 5o centified in favor of any person dealing with
the Trust, and the successors and assigns of such petson.

Section 9.6.  Seversbility. If any provision of the Declaration of Trust shatl be
invalid or unenforceable, such invalidity or unenforceability shall attach only to such provision
and shall not in any manner affeci or render invalid or unenforceable any other provision of the
Declaration of Trust. and the Declaration of Truet ghall be carried out. if possible, as if such
invalid or unenforceable provision were not comained therein.

Section 9.7.  Annual. Meeting . of Shareholders. - An annual mecting of the
shareholders shall be held each year for the purpose of efecting Trustees and for the transaction -
of such other business as may come before the meeting. The date of the anmal meeting shall
be set hy the Board of Trustees on a date following the availability of the trust’s audited
financiol statements of the preceding year but in no event later than May 31, after delivery of
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the Trust's annual report. The annual meeting of shareholders shall be held at a convenient
location and on proper notice as provided,in the By-Laws of the Trust.

Section 9.8.  By-Laws. The By-Laws of the Trust may be altered, amended or
repealed, and new By-Laws may be adopted, at any meeting of the Board of Trustees of the
Trust by a majority vote of the Trustees, subject to repeal or change of any such amendment by
the affirmative vote of a majority of the shareholders of the Trust entitled to vote thereon.

Section 9.9, Counterparts. This Declaration of Trust may be executed in any
number of counterparts, all of which taken together shall constitute one Declaration of Trust.
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(N WITNESS WHEREOF, each of the undersignod has

this)3 ‘Bay of _fhv,q it 1997 and each of the umT.ndu

is Daclaration of Truct on
owledges ke same to be his act,

Jolm 8. Gaces, Ji., Trusezs

Robert L. Stovall, Trustee

Nicholas C. Babson, Trustee

Alan D, Feld, Trustee

¢ John7. Kinselia, Trustee

Thomas E. Robinsen, Trustee




IN WITNESS WHEREOF, each of the undersigned has executed this Declaration of Trust on
this L._a_"any of guat, 1997 and each of the undersigned acknowledges the same to be his act.

Martin Barber, Tm7
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Nichiolas C. Babson, Trustee

%Z’D—vc—:—"“

Alan D. Feld, Trustee

Thomas E. Robinson, Trustee
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TN WITNESS WHEREOQF, cach of the undersigned hss exscuted this Declaration of Trust on
this (2"ay of gy f—, 1997 and each of the undersigned acknowledges the same to be his act.

Martin Barber, Trustee

John 8. Qates, Ir., Trusice

Robert L. Stovall, Trustse

Nicholas C. Babson, Trustee

Alan D. Feld, Trustee

Coor o U ot e

John . Kinsella, Trusiee

1Y

e.
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Thomas E. Robinson, Trustes

FICUR. 109721 DOC




P T AL
N . B
< IR AT

’ 1
AUB 12 "B7 11:09  TO-14105304508 FRON-CENTERPOINT PROPERTIES T-692 P.05/06 FeB48

IN WITNESS WHRREOF, sach of the undersigned has exacured this Declaration of Trust on
this __ day of . 1997 and each of the undersigned acknowledges che sama to be his act.

Martin _Batber. Trostee

John S. Qates, Jr., Trusce

Robert L. Stovall, Trustee

Nicholas C. Babson, Trustes

Alan D. Fald, Trustes

john 7. Kinsella, Trustee
~Z

Thomas E. Robimo'n. Trustce



