DROOONV TS

ARGl

200393527842

{Address)

(City/State/Zip/Phone #)

=
S CHATHAM & 2
o 2,
.Up =R
[} pickwe [ warr [] mai OCT 24 20 S ER
™ =%
L LEE
s Sl
(Business Entity Name) o I=b
S o
ERGS.
Qo+
(Document Number) %
Centified Copies Certificates of Status
= o
b A
- R3
Special Instructions to Filing Officer: 5 o g
=79
A
W N -
L R
"“l - bty
. ! o -
—~ o of e
¢ s RN
[Snls oo ]
i T |
b (S )]
: -

Office Use Only




Sunshine State Corporate Compliance Company

3458 Lakeshore Drive, [allakassee, Florida 32372

(850) 656-4724

DATE 1 0/20/2022

"WALK IN*™

ENTITY NAME NNN SC Trust

DOCUMENT NUMBER

VPLEASE FILE THE ATTACHED AND RETURN ™"

Fhun 67%;4
KXXXX C“ar&ﬁ'oa’ &?f
&fag’vam of Status

VPLEASE DBTAN THE FOLLOWING FOR THE ABOVE ENTITY™"

6&#@4&1 &” af Arte & Anendments
&f&ﬁ[cak of ¢aaa/ Y L'amﬁ?

YAPOSTILE / NOTARHAL CERTIFICATION ™™

COUNTRY OF DESTINAT IO
NUMBER OF CERCTIFICATES REQUESTED

TOTAL OWED $358.75 ACCOUNT #: 120160000072

< ST

Floase cal? 7/_Jra at the above wumber ﬁ'ﬁ ary 1E8UES O CONCErNS, 7244'[ oz 57 maé/




Division of Corporations

QOctober 20, 2022

SUNSHINE STATE CORPORATE COMPLIANCE COMPANY
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SUBJECT: NNN SC TRUST Please A_”ON &l
Same File Date

Ref. Number: W22000132774

We have received your document for NNN SC TRUST. However, the document
has not been filed and is being returned for the following:

The Affidavit requires the signature under section five notarized with a notary
stamp. Please amend the document accordingly.,

If you have any further questions concerning your document, please call (850)
245-6052.

Summer Chatham
Regulatory Specialist Il Letter Number: 222A00023549
New Filing Section

www.sunbiz.org



AFFIDAVIT TO THE FLORIDA SECRETARY OF STATE
TO FILE OR QUALIFY

o B
NNN SC Trust N,
Lo ] wirn
O of
- =3
A Maryland TRUST NSy
g
. . . - = .M
In accordance with Section 609.02 of the Florida Statutes, pertaining to = 90
. . . Tt
Common Law Declarations of Trust, the undersigned, the Charman-ofthe < RPEN
NNN SC Trust a ov &

Bemrdof Trustecy of
(Name of Trust)

Maryland Trust hercby affirms in order to file or qualify

(State)
NNN SC Trust . in the State of Florida.

(Name of Trust)

|, Lwo-ormor-persons-are-nanied-in-4lie—Feaat, 10 Trusiee of NNN SC Trust is NNN GP Corp,,
I a Delaware corporation

450 South Orange Ave., Suite 900,

2. The principal address is

Crlando, FL 32801

3. The registered agent and street address in the State of Florida is:
Corporate Creations Network Inc.

801 US Highway 1 North Palm Beach, FL 33408

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 agrec (o act in this capacity. N 4
ALY

Carlos M Alvarez, Special Secretary
(Signature of Registered Agent)

I certify that the attached is a true and correct copy of the Declaration of

5.
Trust under which the association pfpposcs to conduetily business in
Florida. ’_/ (/,.2;/%,{(},}_«3 z .
x ] -
—

){ fp\giujr: i lox 5
AL AN LR e Name: ,
LAV st -
NOTARY ’ Gliﬁirm{mﬁb—ﬂ\egg-m. h?{ﬁ)&;&&u &Fﬁm‘ Secretary
of NNN GP Corp.

Filing Fee: $350.00 :
Certified Copy: $ 8.75 (optional) a Delaware corporation

CRZE063(3/00)



DECLARATION OF TRUST
Or
NNN SC TRUST

Effective as of October 18, 2022

oy 0213022

This Declaration of Trust (the ¥Declaration of Trust™) 1s cniered into by the Trusicgson

the date sct forth on the signature page hereof and made cffective as of October 18, 2022 by the
undersigned Trustees.

RECITALS

WHEREAS, Nationa! Rectail Propertics, [P, a Delawarc limited partnership (the
“Grantor™), has dctermined that cstablishing the NNN SC TRUST (the “Trust™) is in the best
interest of its partner(s);

WHEREAS, Grantor shall contribute the Business (as deflined below) to the Trust in
exchange for one hundred percent (100%) of the beneficial interests of the Trust (“3enelicial
Interests™);

WHEREAS, it i1s desirable that a Maryland statutory trust be established tn accordance
with the provisions hercinafier set forth;
WHEREAS, the Trustecs arc willing (o serve as trustees of said Trust in accordance with
the provisions hereinafier set forth; and

WHEREAS, it is intcnded that the T'rust elect to be treated as an “association” treated as
a corporation for federal income tax purposes pursuant to Section 7701(a)(3) of the Internal
Revenue Code of 1986, as amended from tiime to time (the “Code”), and Treasury Regulations
§301.7701-2 and §301.7701-3.

NOW THEREFORE, the Trustees hereby declare that they will hold and manage the
interest in the Business (as defined below) as well as any cash or other assets, including without

limitation all income thercon, which may from time to time be delivered to them in any manner as
Trustees, in accordance with the following provisions.

AGREEMENT
ARTICLE 1

ORGANIZATION
1.1

The Trust. The parties hereto intend that the Trust receive the following treatment:

1.1.1 Maryland Statutory Trust.

The Trust is a statutory trust within the
meaning of Maryland Statutory Trust Act (§12-101, ¢t seq. of the Corporations and Associations
Article of the Annotated Code of Maryland) as amended from time to time (the “Act”). The

undersigned Trustees have formed the Trust by filing the Certificate of Trust with the State
Department of Assessments and Taxation of Maryland. The governing instrument of the Trust, 45
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that tcrm is detined in the Act, shall be this Declaration of Trust, as it may hereafter be amended

or supplemented.

1.1.2 Qualified REIT Subsidiary for Federa!l Income Taxes. The Trust is
intended to qualify as a business trust within the meaning of Treasury Regulation §301.7701-4(b)
and thus an eligible ¢entity under Treasury Regulation §301.7701-3(a) that intends to clect 10 be an
association treated as @t corporation for federal income tax purposes pursuant to Section 7701(a)(3)
of the Code and Treasury Regulation §301.7701-3(c), and shall accordingly be treated as a
“qualificd REIT subsidiary™ as defined in Section 856() of the Code during such period as the
sole beneliciary (for purposcs of the Code including through disrcgarded cntities) is @ real estate
investment trust as defined in Sections 856-860 of the Code, and the provisions of this Declaration
of Trust should be construed consistent with this characterization.

[.1.3 Purposc. The purpose of the Trust shall be to engage in and carry on the
business relating to the Trust property provided in this Declaration of ‘I'rust and as permitied under
the Act. The Trustees shall have all power as provided within this Declaration of Trust and
permitted by the Act to vary the investment of the Grantor (together with any future bencficial
owner of the Trust, including Grantor's successors and assigns, the “Benelicial Owners™) in the
Benehicial Intercests in the Trust and to substitute new investments or reinvest so as 1o ¢nable the
Trust to take advantage of variations in the market 1o improve the investment of the Beneficial
Owners in the Beneficial Interests in the Trust. The Beneficiary shall contribute certain assets to
the Trust consisting of certain parccls of improved real property and appurtenances (the
“Business™) and the sole beneficiary of the Trust as of the effective date hereof is the Grantor.

1.2 Legal Title to Trust Property. Legal title to the asscts of the Trust shall be vested
at all times in the Trust as a separate legal entity except where applicable law in any jurisdiction
requires title 1o any part of such assets to be vesied in a trustee or trustees, in which case, title shall
be deemed to be vested in the Trustees and/or a separate trustee on behalf of and for the benefit of
the Trust, as the case may be. Any assel of the Trust shall be recorded by and at the expenses of
the Beneficial Owners in the name of or endorsed to, as the case may be, the Trustees, not in their
individual capacity but solcly in their capacity as Trustees for the Trust. The Beneficial Owners
shall have no right or title in or to the assets of the Trust or to call for any partition or diviston of
any assets, profits, rights or interests of the Trust and the Beneficial Owners shall have no interest
therein other than the Beneficial Interests conferred by this Declaration of Trust.

1.3 Namec. The name of the Trusl is NNN SC Trust. Under circumstances in which
the Trustees determine that the use of the name of the Trust is not practicable, the Trust may use
any other designation or name for the Trust.

1.4 Purpose and Powers of the Trust. The purposc of the Trust is and the Trust shall
have power and authority, and is hereby authorized and empowered, without the need for further
action on the part of the Trust, in the name and on behalf of the Trust, 10 do or cause to be done all
acts and things as may be necessary to cause the Trust, from time to time, to engage in the following

acuvilies:
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1.4.1 to own and operate the Business and 1o hold, manage and distribuie to the
Beneficial Owners or their designees any portion of the proceeds from the operation of the
Business pursuant to and in accordance with the werms of this Declaration of Trust;

1.4.2 to transler, assign, pledge, sell, convey or otherwise disposc of the Trusts
interest 1 the Business;

1.4.3 to vary the investinent of the Bencficial Owners in the Deneficial Interests
in the Trust and to substitute new investments or reinvest so as to cnable the T'rust to take advantage
of variations in the market to improve the investment of the Beneficial Owners in the Beneticial
Interests in the Trust:

1.4.4 to engage in such other activities as may be required in connection with
acquiring, holding, developing, redeveloping, managing, administering, controlling. leasing and
disposing of interests of the assets of the Trust and the making ol distributions (o the Benelicial

Owners;

1.4.5 to issuc the Beneficial Interests in the Trust pursuant to this Declaration of
Trust; and

1.4.6 to establish and maintain with a depository selected by the Trustees a
separale non-interest bearing trust account for the receipt of any distributions with respect to the
assets of the Trust.

The Trust is hereby authorized to engage in the foregoing activities. The Trust shall be permitied
to engage in other activity permitted under the Act other than as expressly limited by the terms of
this Declaration of Trust; provided, however, that the ‘Frust shall not form, or cause to be formed,
any subsidiarics and shall not own or acquire any asset other than, in cither casc, as permitted by
this Declaration of Trust.

1.5 Resident Agent; Principal Office. The name and address of the resident agent of
the Trust in the State of Maryland is Corporate Creations Network Inc., 2 Wisconsin Circle, #700.
Chevy Chase, MD 20815, or such other name and address as may be determined by the Trustec.
The address of the Trust’s principal office in the State of Maryland is 2 Wisconsin Circle, #700.
Chevy Chase, MD 20815 or such other place as may be determined by the Trustees. The Trust
may have such offices or places of business within or outside the State of Maryland as the Trustecs
may from time to time determine.

ARTICLE 2 TRUSTEES

2.1 Powers and Authority. Subject to any express limitations contained in this
Declaration of Trust, (a) the business and aftairs of the Trust shall be managed undcr the direction
of the Board of Trustees (as defined below) and (b) the Board of Trustees shall have full, exclusive
and absolute power, control and authority over any and all property of the Trust. The Board of
Trustees shall have the power and authority, and is hereby authorized and empowecred, 1n the name
and on behalf of the Trust, to do or cause to be done all acts and things contemplated by this
Scction 2.1 or otherwise determined by the Board of Trustees to be necessary, appropriate, or
convenient in exercising the authority and power, express or implied. otherwise granted to the

A48T73-8185.-6247, v. 3



Boaird of Trustces, as the case may be, under this Declaration of Trust, and (o perform all acts in
fintherance thereof, including, without limitation, the following:

2.1.1.1 lo cnter 1nto, execute, deliver and perform the obligations of a Trust
under any agreement to which the Trust is a party,

2.1.1.2 to sell or dispose of the assets of the Trust in whole or in part; and

2.1.1.3 to engage in those activitics, including entering iato, executing,
delivering, and performing their obligations under agrecements, documents and other writings that
arc nceessary, suilable or convenient to accomplish the foregoing or arc incidental thercto or
connected therewith.

2.1.1.4 to elect and appoint ofTicers as necessary, cach of whom shall hold
office for such period, have such authority and perform such dutics, in each case s directed by the
Trustees. Any number of offices may be held by the same person.

2.2 No Action Except Under Specified Documents or Instructions. No Trustee shall
manage, control, use, sell, dispose of or otherwise deal with any part of the assets of the Trust
except (#) in accordance with the powers granted to and the authority conferred upon such Trustees
pursuant 1o this Declaration of Trust. The Trustees shall not take any action that is inconsistent
with the purposcs of the Trust set forth in this Declaration of Trust or that would violate the
provisions of this Declaration of Trust and the Beneficial Owners shall not direct the Trustees to
take any action that is inconsistent with the purposes of the Trust sct forth in this Declaration of
Trust or that would violate the provisions of this Declaration of Trust.

23 Number of Trustees. There shall be not less than one (1) Trustee and not more
than five (5) Trustees. The cxact number of Trustees as well as the maximum nuimbcer of Truslees
may be increased or decrcased by the Beneficial Owners. If more than one Truslee is serving at
any time, thc Trustces shall be referred to collectively as the “Board of Trustees.™ No reduction
of the authorized number of Trustees shall remove any Trustee prior to the expiration of such
Trustee’s term in office.

2.4 Inijtial Trustee, The initial Board of Trustees shall be NNN GP Corp., a Delaware
corporation. If any of Trustee shall for any reason cease to scrve as a Trustee, then the other of
them remaining shall continue to serve as Trustees.

2.5 Resignation. Any Trustee may at any time resign and be discharged from the Trust
hereby created by giving written notice thercof to the Beneficial Owners. Solely in the event that
there is only one (1) Trustee, upen receiving notice of such Trustee’s resignation, the Bencficial
Owners shall promptly appoint a successor 'Itustee by written instrument, in duplicate, one copy
of which instrument shall be delivered to the resigning Trustee and one copy to the successor
Trustee. [f no successor Trustee shall have been so appointed and have accepted appointment
within thiriy (30) calendar days after the giving of such notice of resignation, the resigning Trusiee,
at the expense of the Grantor, may petition any court of competent jurisdiction for the appointment
of a siiccessor Trustee.

4873-8189-6247, v. 3



2.6 Removal of Trustee. The Beneficial Owners may remove any Trustee if at any
time the Trustee shall be legally unable to act, or shall be adjudged bankrupt or insolvent, or a
receiver of Trustee or of its properly shall be appointed, or any public officer shall take charge or
control of Trustee or of its property or affuirs for the purposc of rchabilitation, conscrvation or
liquidation or if the Bencficial Owners shall determine that the Trustee should be removed and
replaced, for any reason or no reason at all. Solely in the event that there is only one (1) Trustee,
if the Beneficial Owners remove such Trustee pursuant to this Section 2.6, the Bencficial Owners
shall promptly appoint a successor Trustee by written instrument in duplicate, onc copy of which
insttument shall be delivered to the outgoing Trustee so removed and onc copy to the successor
Trustee, and shall pay all fees owed to the outgoing Trustee.

2.7 Regular Mcetings. The Board of Trustees may fix by resolution the time and place
for the holding of regular meetings of the Board. including the regular annual meeting of the Board,
without other notice than such resolution. Notice of any change in the time or place of regular
meetings shall be given to all of the Trustees in the same manner as notice for special mectings of
the Board of Trustees. Lach currently serving member of the Board of Trustces may invite one or
more persons who are not currently serving members of the Board ol Trustees to attend any regular
meeting of the Board of Truslees.

2.8 Special Meetings. Special meetings of the Board of Trustees for any purpose or
purposcs may be called by any Trustec. Each currently serving member of the Board of Trustecs
may invite onc or more persons who are not currently serving mermbers of the Board of Trustecs
to attend any special meeting of the Board of Trustees.

2.9  Notice. Spccial mectings of the Board of Trustees shall be held upon twenty-tour
(24) hours’ notice by first-class mail, delivered personally or by telephone, telegraph, facsimile,
electronic mail, ur other electronic means, to cach Trustee at his or her address as shown on the
records of this Trust or, if it is not shown on the records and is not readily ascertainable, at the
place at which the meetings of the Trustees are regularly held. If mailed, such notice shall be
deemed 1o be delivered when deposited in the United States mail in a sealed envelope so addressed.
with postage thereon prepaid. If notice be given by facsimile or other elcctronic transmission,
such notice shall bc deemed to be delivered when the electronic submission is delivered to the
company or actually transmitted by the person giving notice by electronic means. Any notice
given personally or by telephone may be communicated either to the Trustees, to a voice messaging
system or other system or technology designed to record and communicate messages or 10 a person
at the office of the Trustees whom the person giving the notice has reason to believe will prompily
communicate it to the Trustees.

Notice of a meeting nced not be given to any Trustee who signed a waiver of notice or a
written consent to holding the meeting or an approval of the minutes thereof, whether before or
after thc meeting, or who attends the meeting without protesting, prior thercto or at its
commencement, the lack of notice 1o such Trustee. All such waivers, consents and approvals shall
be filed with the corporate records or made a part of the minutes of the meetings. The business to
be transacted at the meeting need not be specified in the notice or watver of notice of such mecting,
unless specifically required by law or by this Declaration of Trust.

A873-8189-6247, v. 3



2.10  Quorum and Adjournment. A majority of the number of T'rustees authorized by
this Declaration of Trust shall constitute a quorum for the transaction of business at any meeting
of the Board of Trustees. A majority of the Trustees present, whether or not a quorwm is present,
(and thus, both of the initial Trustees as of the date of this Declaration of Trust) may adjourn the
meeting for twenty-four (24) hours or less without further notice. 1f the meeling is adjourned for
more than twenty-Tour (24) hours, notice of any adjournment to another time or place shall be
given prior to the time of the adjourned meeting o the trustees who were not present at the time
of the adjournment.

2.11 Majority Governs. Any action taken at a duly called meeting by a majortty of the
Trustees atlending shall have the same force and cffect for any and every purpose as il taken by
all ol the Trusteces.

2.12  Action Without a Meeting of the Board. Any action rcquired or permitted to be
taken hy the Board of Trustecs may be taken without a mecting if all members of the board shall
individually or collectively consent in writing to such action. Such written consent or consents
shalt be filed with the minutes of the proceedings of the Board. Such action by writlen consent
shall have the same force and efTect as a unanimous vote of such Trustees.

2.13  Effect of Trustee Determination. Any action taken or determination madc by or
pursuant to the direction of the Board of Trustees in good faith and consistent with the provisions
of this Declaration of Trust shall be final and conclusive and shall be binding upon the 'rust and

the Bencficial Owners.

ARTICLE 3 BENEFICIAL INTERESTS AND BENEFICIAL OWNERS

kN Beneficial Intercsts. The Beneficial Owners and Beneficial Interests of the Trust
are listed on the attached Exhibit A, which shall be updated by the Trustecs to reflect any future
changes to the issued and outstanding Beneficial Interests and the holders thereof.

3.2 Issuance of Additional Bencficial Interests. No further Benelicial Interests in the
Trust may be issued without the unanimous consent of the then-existing Benelicial Owners. Any
Beneficial Inmterests in the Trust which have been purchased or otherwise reacquired by the Trust
shall be relired automatically and shall have the status of unissued Beneficial Interests in the Trust.

33 Registration of Transfer and Exchange of Beneficial Interests. The lrustees
shall keep or cause to be kept, at the principal ofTice of the Grantor or such other location as the
Trustces shall determine, in their sole discretion, a Beneficial Interests Register for the Trust in
which the Trustees shall provide for the registration of Beneficial Intercsts and of transfers and
exchanges of Beneficial Interests as hercin provided. No transfer of any Beneficial Intercsts shall
be valid, and no transfer of any Beneficial Interests shall be recognized by the Trustees, unless and
until such transfer has been recorded in the Beneficial Interests Register.

3.3.1 Notwithstanding anything contained herein or elsewhere to the contrary, the
Trustees shall not be personally responsible, or have any personal liability, for determining
whether the conditions sct forth in this Article 3 have been satisficd with respect to a transfer of
any Beneficial Interests, the Trustees shall be entitled to conclusively rely on the certifications

4873-8189-6247, v. 3



provided by the prospective Beneficial Owner, and shall have no personal obligation to investigate
the trith and correctness thereot.

3.3.2 No service charge shall be made for any registration of transier or exchange
of Beneficial Interests, but the Trustees may require payment of @ sum sufficient to cover any tax
or governmental charge that may be imposed in connection with any transfer or cxchange of
Beneficial Interests.

3.4 Persons Deemed Beneficial Owners. The Trusiees may treat the person in whose
name any Beneficial Interests shall be registered in the Beneficial Interests Register as the owner
of such Beneficial Interests for the purpose of receiving distributions hereunder with respect to the
Trust and for all other purposes whatsoever, and the Trustees shall not be bound hy any nolice to
the contrary.

35 Access to List of Beneficial Owners’ Names and Addresses. The Trustees shall
furmish or cause 1o be furmnished to any Beneficial Owner, within fifteen (15) calendar days after
reeeipt by the Trustees of a request thercfor from such Beneficial Qwner in writing, a list, in such
form as such Beneficial Owner may reasonably require, of the names and addresses of all
Beneficial Owner as of the most recent Payment Date. If a Beneficial Owner applics in writing {o
the ‘Irustees, and such application states the applicant’s desire to conmununicate with other
Beneficial Owners with respect to their rights under this Declaration of Trust or under the
Beneficial Interests and such application is accompanied by a copy of the communication that such
applicant proposes to transmit, then the Trustees shall, within five (5) business days after the
receipt of such application, afford such applicant access during normal business hours to the
current list of Beneficial Owners with respect to such Trust. Each Beneficial Owner, by receiving
Bencficial Interests, shall be deemed to have agreed not to hold the Trustees personally
accountable by reason of the disclosure of their name and address, regardless of the source from

which such information was derived.

3.6 Investments of Beneficial Owners. Each Beneficial Owner is decmied to have
invested in the Trust its Beneficial Interest of the assets of the Trust from time to time.

ARTICLE 4 CERTAIN DUTIES

4.1 Federal Tax Returns and Reports to Beneficial Qwners, Trust
Administration.

4.1.1 The Trustces covenant and agree that they shall perform their obligations
hereunder in a manner so as to maintain the status of the Trust as an ¢ligible entity under Treasury
Regulations §301.7701-3(a) and clect the Trust to be an associalion treated as a corporation
pursuant to Section 7701(a)(3) of the Code and Treasury Regulation §301.7701-3(c) that is further
treated as a disregarded “qualified REIT subsidiary™ as defined in Section 856(i) of the Code
during such period as the sole beneficiary (for purposes of the Code including through disregarded
entities) is a real estatc investment trust as defined in Sections 856-860 of the Code that avoids the
imposition of any federal incomc tax on the Trust uniess the Trustecs unanimously agree 1o validly
clect a different status as an cligible entity under Treasury Regulations §301 7701-3(c).
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4.1.2  The Trustecs shall file or cause to be filed any federal or state tax forms as
may be applicable, and shall furnish or cause to be furnished o Beneficial Owners information
wilh respect to the income and deductions of the Trust, including such other customary factual
information as is available to the Trustees to enable Bencficial Owners (o preparc their tax returns,
and the Trustecs shall reasonably coopcratec with the Beneficial Owners in furnishing such
information 10 the Beneficial Owners.

ARTICLE S LIMITATION OF LIABILITY AND INDEMNIFICATION

5.1 Nu Personal Liability of Beneficial Owners. No personal lLiability {or any debt,
liability or obligation or expense incurred by, contracted for, or otherwise existing with respect to,
the Trust shall attach to any Bencficial Owner or former Bencficial Owner of the Trust.  In case
any Beneficial Owner or former Beneficial Owner of the Trust shall be held to be personally liable
solely by reason of its/his/her being or having been a Beneficial Owner and not because of
its/his/her acls or omissions or for some other reason, the Benefictal Owner or former Bencficial
Owner (or histher heirs, cxecutors, administrators or other legal representatives or in the case of a
corporation or other entity, its corporate or other general successor) shall be entitled out of the
asscts of the Trust (o be held harmless from and indemnified against all loss and cxpense arising
from such liability; previded, however, there shall be no liability or obligation of the Trust arising
hereunder to reimburse any Bencficial Owner for taxes paid by reason of such Beneficial Owner's
ownership of any Beneficial [nterests or for losses suffered by reason of any changes in value of
any Trust assets. The Trust shall, upon request by the Beneficial Owner or former Beneficial
Owner, assumc the defense of any claim made against the Deneficial Owner for any act or
obligation of the Trust and satisfy any judgment thercon. Except as otherwise specifically
provided in this Declaration of Trust, the Trust shall have no obligation to pay or rcimburse on
hehalf of any Beneficial Owner, or to indemnify any Beneficial Owner against, any fees, expenscs
or costs arising under any circumstances, whether in conncction with a proceeding of uny kind or
otherwise.

5.2 Limitation of Liability of Trustees and Others.

5.2.1 No Liability to Third Parties. No person who is or has been a Trustee,
officer, or employee of the Trust shali be subject to any personal Liability whatsoever to any person
or entity, other than the Trust or its Beneficial Owners, in connection with the affairs of the Trust;
and all persons or entities shall look solely to the assets of the Trust for satisfaction of claims of
any nature arising in connection with the atlairs of the Trust.

5.2.2 Limitation_of Liability toe Trust and Beneficial Owners. Subject to
applicablc federal law, no person who is or has been a Trustee or ofticer of the Trust shall be liable
to the Trust or to any Beneficial Owner for money damapes except (i) to the extent that itis proved
that the Person actually received an improper benefit or profit in moncy, property, or scrvices or
(ii) to the cxtent that a judgment or other final adjudication adversc to the Person is entercd in a
proceeding based on a finding in the proceeding that the Person’s action, or failure (0 act, was the
result of active and deliberate dishonesty and was material 1o the cause of action adjudicated in the

proceeding.
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5.2.3 N Liability for Acts of Others. Without limiting the {oregoing limitations
of hiability comtained in this Section 3.2, a Trustee shall not be responsible for or liable in any event
for any neglect or wrongdoing of any officer, employee, or other agent or independent contracior
of the Trust.

§.2.3.1 Every notc, bond, contract, instrument, certificate, Sharc or
undertaking and cvery other act or thing whatsoever executed or done by or on behalf of the Trust
or the Trustees or any of them in connection with the Trust shall be conclustvely deemed to have
been executed or done only in or with respect 1o his/her or their capacity as a ‘Trustee or Trusices
and neither such Trustec or Trustees shail be personally liable thereon.

5.2.3.2 All persons or entities extending credit to, contracting with or
having any claim against the Trust shall look only to the assets of the Trust for payment under such
credit, contract or claim: and neither the Trustees, nor any of the Trust’s officers, employees,
agents or independent contractors, whether past, preseat or future, shall be personally liable
therefor.

5.2.3.3 The provisions of this Scction 5.2 do not address or limit any claim
that the Trust may have against any person or entity contracting with the frust, or change any
obligation owed to the Trust under any contract or otherwise,

5.3 Standard of Performance and Other Matters.

5.3.1 Standard of Performance. The Trustees shall perform their dutics as
Trustees in good faith and in a manner that the Trustees believe to be in the best interests of the
Trust. The Trustees shall be required to perform their duties as Trustees only in accordance with
such standard of performance, and no different or additional standard, whether under this
Declaration of Trust or otherwise, shall be decemed to apply to the Trustees’ performance of their
dutics as Trustees. This provision establishes the standard of performance required of the Trustees
in performing their dutics as Trustees as permitted by Section 12-402(c) of the Act.

5.3.2 Presumption. Any action or failure to act by the Trustees shall be presumed
to be in accordance with the standard of performance described in this Section 5.3, and any person
or entity alleging the contrary shall bear the burden of proof thal the action or failure to act was
not consistent with such standard of performance.

5.3.3 Reliance on Others. The Trustees may rely upon advice of counsel or other
cxperts with respect to the meaning and operation of this Declaration of Trust and their duties as
Trustees hereunder, and shall be under no liability for any act or omission in accordance with such
advice or for failing to follow such advice. In discharging their dutics, the Trustees shall be entitled
to rely upon the books and records of the Trust and upon written or oral reperts made to the
Trustees by any officer, employee or agent of the Trust, or any counsel to the T'rust or Trustees, or
any independent accounting firm and (with respect to the subject matter of the contrict involved)
any officer. partner or responsible employce of any other party to any contract entered into
hereunder.

5.3.4 No Bond or Surety, The Trustees shall not be required to give any bond
as such, nor any surcty if a bond is required.
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5.4 Liability of Third Persons Dealing with (he Trust or Trustecs. No person or
entity dealing with the Trust or the Trustees shall be bound to make any inquiry concerning the
validity of any transaction made or to be made by the Trust or Trustees or Lo see to the application
of any payments made or property transferred to the Trust or upon its order.

5.5 Indemnification and Advancement of lxpenses. Subject 1o the exceptions and
limitations contained in this Section 5.5, every person who is, or has been, a Trustee. officer, or
cmployee of the Trust, including persons who serve at the requesi of the Trust as directors, trustees,
officers, employecs, agents or independent contractors of another organization in which the Trust
has an interest as a shareholder, creditor or otherwise (hercinafier referred to as a “Covered
Person™), shall be indemnified by the Trust to the fullest extent permitted by law against liability
and against all cxpenses reasonably incurred or patd by him in connection with any claim, action,
suit or proceeding int which he becomes involved as a party or otherwise by virtue of his/her being
or having been such a Trustee, director, officer, employee, agent or independent contractor and
against amounts paid or incurred by him in settlement thereof.

5.5.1 No indemnification shall be provided hereunder to a Covered Person to the
extent such indemnification is prohibited by applicable federal law.

5.5.2 The rights of indemnification herein provided may be insured against by
policies maintained by the Trust, shall be severable, shall not affect any other rights to which any
Covered Person may now or hereafter be entitied, shall continuc as to a person who has ceased (o
he such a Covered Person and shall inure to the benefit of the heirs, executors and administrators

of such a pcrson.

5.5.3 Subject to applicable fedcral law, expenses of preparation and presentation
of a defense to any claim, action, suit or proceeding subject to a claim for indemnification under
this Section 5.5 shall be advanced by the Trust prior to final disposition thereof upon receipt of an
undertaking by or on bchalf of the recipient to repay such amount if it is ultimatcly determined
that he is not eatitled Lo indemnification under this Section 5.5.

5.5.4 To the extent that any determination is required to be made as to whether a
Covered Person engaged in conduct for which indemnification is not provided as described herein,
or as to whether there is reason to believe that a Covered Person ultimately will be found entitled
to indemnification, the person or persons making the determination shall afford the Covered
Person a rebuttable presumption that the Covered Person has not engaged in such conduct and that
there is reason to belicve that the Covered Person ultimately will be found entitled to

indemnification.
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5.5.5 As used in this Section 5.5, the words “claim,” “action,” “suit” or
“proceeding” shall apply to all claims, demands, actions, suits, investigations, regulatory inquiries,
procecdings or any other occurrence of a similar nature, whether actual or threatened and whether
civil, criminal, administrative or other, including appeals, and the waords “liability™ and “expenses”
shall include without limitation, attorneys’ fces, costs, judgments, amounts paid in setilement,
tines, penaltics and other liabilities.
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5.6 Further Indemnification. Nothing contained herein shall affect any rights to
indemnification to which any Covered Person or ather person may be cnlitled by contract or
otherwise under law or prevent the Trust from entering into any contracl to provide
indemnification to any Covered Person or other person.

5.7 Amendments and Modifications. Without limiting the provisions of Article 6
hercof, in no event will any amendment, modification or. change to the provisions of this
Declaration of Trust adversely affect in any manner the rights of any Covered Person 1o (a)
indemnification under Scction 5.5 hereof in connection with any proceeding in which such
Covered Person becomes involved as a party or otherwise by virtue of being or having been a
Trusiee, officer or employee of the Trust or (b) any insurance payments under policies maintained
by the Trust, in either case with respect 10 any act or omission of such Covered Person that occurred
or is alleged to have occurred prior to the time of such amendment. modification or change to this
Declaration of Trust.

ARTICLE 6 AMENDMENT

6.1 General. The Certificate of Trust and this Declaration of Trust may not be
amended except as provided in this Article 6.

6.2 By Trustees. Except as provided in Section 6.3, the Certificate of Trusl and this
Declaration of Trust may be amended by the oard of Trustces without any action by the
Beneficial Qwners.

6.3 By Beneficinl Owners. The Trustees may not, unless {a) the Board of Trustees
adopts a resolution declaring that such action or transaction is advisable and directing that such
action or transaction be submitted for consideration of the Beneficial Owners and (b) such action
or transaction is approved by a majority of the Beneticial Owners, amend or modify the Certificate
of T'rust or this Declaration of Trust in any way.

ARTICLE 7 DURATION OF TRUST

7.1 Duration. The Trust shall continuc perpetually unless terminated pursuvant to
Section 7.2 of this Article 7 or pursuant to any applicable provision of the Act.

7.2 ‘Termination., The Trust may he terminated or dissolved al any time by Granlor
and upon such termination or dissolution the property then held in trust, less such fees, expenses,
asscssments and charges as may properly be assessed against or charged upon the trust funds in
the hands of the Trustees, shall be transferred and conveyed pro rata to the Beneficial Owners
based on their respective Beneficial Interests, and the Beneficial Owners’ receipt theretor shall be
a sufficient acquittance of the Trustee.

ARTICLE 8 MISCELLANEOQUS

5.1 Applicable Law, Forum Selection and Jury Waiver.

8.1.1 The Trust set forth in this instrument is created under and is to be governed
by and construed and administered according (o the laws of the State of Maryland. withow

il
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relerence to its conflicts of law rules, as a Maryland statutory trust under the Act. and without
limiting the provisions hercof, the Trust specifically reserves the right to cxercise any of the powers
and privileges afforded o statutory trusts or actions that may be engaged in by statutory trusts
under the Act, and the absence of a specific reference herein to any such power, privilege, or action
shall not imply that the Trust may not exercise such power or privilege or take such actions.

8.1.2 Notwithstanding the first sentence of Section 8.1.1 hereof, there shall not
be applicable to the Trust, the Trustees or this Declaration of Trust any provisions of the taws
(statutory or common) of the State of Maryland (other than the Act) or any other state pertaining
to trusts, including by way of illustration and without limitation, laws that relate o or regulate: (i)
the filing with any court or govemnmental body or agency of trustee accounts or schedule of trustee
fees and charges; (ii) affirmative requircments o post bonds for trustees, officers, agenls, or
employces of a trust; (iii) the necessity for obtaining a court or other governmental approval
concerning the acquisition, holding, or disposition of real or personal property; (iv) fees or other
sums applicable to trustees, officers, agents or employees of a trust; (v) the allocation ol receipls
and expenditures to income or principal; (vi) restrictions or limitations on the permissible natuie,
amount, or concentration of trust investments or requircments relating to the titling, storage, or
other manner of holding of trust assets; or (vii) the establishiment of fiduciary or other standards
or responsibilities or limitations on the acts or powers or liabilitics or authorities and powers ol
trusiecs if such laws are inconsistent with the limitations on liabilitics or the authoritics and powers
of the Trustees set forth or referenced in this Declaration of Trust.

8.1.3 Any action commenced by a Bencficial Owner against the ‘T'rust, the
Trustees or its officers shall be brought only in the U.S. District Court for the District of Maryland
(Baltimore Division), or if such action may not be brought in that court, then such action shall be
brought in the Circuit Court for Baltimore City (the “Chosen Courts™). The Trust, the Trustees and
the Trust’s officers, and its Beneficial Owners (a) waive any objection to venue in either Chosen
Court and (b) waive any objection that either Chosen Court is an inconventent forum. The Trust,
the Trustees and the Trust’s officers shall submit application to the Maryland Business and
Technology Case Management Program for any action commenced in the Circuit Court for
Baitimorc City.

8.1.4 In any action commenced by a Beneficial Owner against the Trust, the
Trustees or the Trust's officers. there shall be no right to a jury trial.

THE RIGHT TO A TRIAL BY JURY IS EXPRESSLY WAIVED TO THE
FULLEST EXTENT PERMITTED BY LAW.

8.2 Statutory Trust Only. The Trust is not intended to be, shall not be doemed to be,
and shall not be treated as, a general or a limited partnership, joint venture, corporalion or joint
stock company, nor shall the Trustees or Beneficral Owners or any of them for any purpose be
deemed to be, or be treated in any way whatsoever as though they were, liable or responsible
hereunder as partners or joint venturers, but nothing in this Section 8.2 shall preclude the Trust
from being treated for tax purposcs as an association under the Code.
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8.3 Provisions in Conflict with Law or Regulations.

8.3.1 The provisions of this Declaration of Trust are severable, and if the Trustees
shall determine, with the advice of counsel, that any such provision, in whole or in part, is in
conflict with the Act or with other applicable laws and regulations, the conflicting provision, or
the conflicting part or parts thereof, shall be deemed not to constitule a part of this Declaration of
Trust: provided, however, that such determination shall not alfect any of the remaining provisions
of this Declaration of Trust or render invalid or improper any action taken or omitted prior 1o such
determination.

8.3.2 If any provision of this Declaration of Trust shall be held invalid or
unenforceable. in whole or in part, in any jurisdiction, such invalidity or unenforceability shall
attach only to such provision, or such part or parts thereol, in such jurisdiction and shall not in any
manner affect such provision in any other jurisdiction or any other provision of this Declaration of
T'rust in any jurisdiction.

ARTICLE 9 EXFCUTION BY TRUSTELES

The partics hereto certify that they have read the foregoing Declaration of Trust, and that
it correctly states the terms and conditions under which the trust estate is to be held, managed and
disposed of by the Trustees serving under the Declaration of Trust. As of the cffective date of
Qctober 18, 2022, the parties accept delivery of the trust estate, and conscot that all property now
or hereafter placed in the Trust shall be held, administercd, and distributed as provided in the
Declaration of Trust, including any amendments thereto.

Datc: October 18, 2022
NNN GP CORP., a Delaware corporation,

as Trustee

Dt

Name: Christopher P. Tessitore
Title: Exccutive VP and Secretary
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Certificate of Acknowledgment of Notary Public

A notary public or other officer completing this certificate verifies only the identity of the individual who signed the
document to which this cenificate is attached, and not the truthfulness, accuracy, or validity of that document,

STATL OF FLORIDA
COUNTY OF ORANGE
The forcgoing instrument was acknowledged before me by means of physical presence,

this 18th day of October, 2022 by Christopher P. Tessitore, as Exccutive Vice President and
Secretary of NNN GP Corp., a Delaware corporation, on behalf of the corporation. He/She is

personally known to me.
) /AN
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