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FLORIDA DEPARTMENT OF STATE =~
Sandra B. Mortham .

Secretary of State
December 12, 1997

CT CORPORATION SYSTEM @/ .Y

TALLAHASSEE, FL / >\® 57’)9) }Q

SUBJECT: RGPT TRUST ' . - % .

Ref. Number: W97000027750 é Q}’/ﬂ /
| o

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

Each Declaration of Trust must be in compliance with chapter 602, Florida
Statutes. The Declaration of Trust must be sworn to by the Chairman of the
Board as being a true and correct copy and must be notarized.

Please return the original and one copy of your document, alon
this letter, within 60 days or your filing will be considered abando

if you have any questions conceming the filing of your document, please call
(850) 487-6934. o -
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AFFIDAVIT

STATE OF MICHIGAN )
: } ss.

COUNTY OF OAKLAND )
I, Dennis Gershenson, President of RGPT Trust, 2 Maryland real estate investment trust,

hereby certify that attached hereto is a true, accurate and complete copy of the Amended and

Restated Declaration of Trust dated October 12, 1997, and Articles Supplementary dated

October 2, 1997, of RGPT Trust.

Del’lcnis Gershenson {

. Subscribed and sworn to before me
this L& day of December, 1997

P oy

Notary Pﬁ iié, Qakland County, MI

My Commission Expires:

JANIS K. KUJAN
Nau-tr;r_ Public, Macomb Couzty -
My Commission Expires Novembe: 23, 1559
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" RGPT TRUST -dej:&?’, h’Zch%L

ARTICLES OF AMENDMENT AND
RESTATEMENT OF DECLARATION OF TRUST

RGPT TRUST, a Maryland real estate investment trust (he "Trust") formed under Title
8 of the. Comprrations and Associations Article of the Annotated Code of Maryland, herchy
cestifies to the Maryland State Depariment of Assessménts and Taxafion (the "Department™)
that: . : - .

FIRST: "The Trust desires to and does hereby emend and restale its Declarstion
of Trust as currently in effect, as hereinafler provided. The provisions set forth in these
Articles of Amendment and Restatement of Declaration of Trust are o1l of the provisions of
the Declaration of Trust currently in effect, and as hereinafter crmended.

SECOND: TMe Declaration of Trust of thf; Trust i3 herebyramrgndcd by striking, in
their entirety, Ariicles ¢ through X[ of the Declaration of Trust and by substituting in licy
thereof the following: . . :

ARTICLE | _ ,
FORMATION ~ gy e g e
e TATHSEL

The Trust iz a real estate investment trust within the meaning of Title 8. The Trust shall
not.be deemed to be a general partnership, limited parinership, joint venture, joint stock
company Or a corperation {but nothing hercin shall preclude the Trust from: being treated for
tax purposcs as an association under the Internal Revenue Code of 1986, as amended trom time
to time (the "Code™)). - -

ARTICLE i1

NARE . -
The name of the Trust is:

RGPT Trust

Under circumstances in which the Board of Trustees of the Trust {the "Board of
Trustees” or "Bourd™) determrines that the use of the name of the Trust is not practicable, the
Trust may use any other designation or name for the Trust,

ARTICLE it
PURPOSES AND POWERS

SECTION 3.0 Purposes. The purposcs for which the Trust is formed are 1o invest in
and to acquire, hold, manage, administer, control and dispose ot proverty, including, withow
limitation or ebligation, cngaging in business as a reat estate investment trust under the Code.
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SECTION 3.2 Powers. The Trust shall have all of the powers granted to real estate
investment trusts by Title § and all other powers set forth in this Declaration of Trust which
are not inconsistent with law and are appropriate to promote and attain ihe purposes set forth
in this Declaration of Trust. -

ARTICLE IV’
RESIDENT AGENT

The name of the resident in the State of Marvland is Charles R. Mo whose post office
address is nfo Ballard Spahr Andrews & Ingersoll, 300 East Lombard Street, Suite 1950,
Baltimere, Maryland 21202, The resident agent is a citizen of and resides in the State of
Marytand. The Trust may have such offices or places of business witiiin or outside the State
of Maryland as ihe Board of Trustees may from {ime 16 time dotermine.

ARTICLE ¥
BOARD OF TRUSTEES

SECTION 3.1 Powers. Subject to any express limitaticns contzined in the Declaration
of Trust or in the Bylaws, (i) the business and affairs of the Trust shall be managed under the
direction of the Board of Trustees and (ii) the Board shall have full, exclusive and absolute
power, control and authority over any and all property of the Trust. The Board may take any
action that.in its scle judgment and discretion’ is necessary or appropriate to conduct the
business and affairs of the Trust. This Declaration of Trust shali be construed with a
presumption in favor of the grant of power and authority to the Board. Any construction of
this Declaration of Trust 6r determination made in good faith by the Board concerning its
powers and authority hereuncder shall be conclusive. The enumeration and definition of
pusticular powers of the Trustees included in this Declaration of Trust 6r the Bylaws shall in
no way be limited or resiricied by reference to or inference from the tumms of this or any other
provision of the Declaration of T..st or the Bylaws or construed or deemed by inference or
otherwise in any manner to exclude or Hmit the powers conferred upen the Board or the
Trustees under the general iaws of the State of Maryland or any other applicable laws,

The Board, without any action by the shareholders of the Trust, shall have and may
exercise, on behalf of the Trust, without limitation, the power to determine that compliance
with any restriction or limitation on ownetship and transfers of shares of the Trust’s beneficial
interest set forth in Article VIi of this Declaration of Trust is no longer required in order for
the trust to qualify as a real estate i estment trust ("REIT") under the Code: to adopt, amendd
and repeal (but subject to the provisions of the Bylaws limiting adoption of provisions
inconsistent with, or the amendment or repeal of, certain specified provisions of the Bylaws)
the Bylaws; 10 elect officers in the manner prescribed in the Bylaws: to solicit proxies from
hoiders of shares of beneficial interest of the Trust; and to do any other acts and execute and
detiver any other documents necessary or appropriate o the foregoing powers.




SECTION 5.2 Number and Classification. The number of Trustees initially shall be nine
(%), which number may thereafter be ‘noreased or decreased pursuant to the Bylaws of the Trust,
Notwithstanding the foregoing, if for any reasca any or alf of the Trustees cease to be Trustees,
such event shall not terminate the Trust or affeet the Declaration of Trust or 1he powers of the
remaining Trustees. The Trustees. shall be divided into three classes (other than any Trustee
clected solely by holders of one or more classes or series of Preferred Shares) as nearly equal in
number as possible designated Class I, Class 11, and Class IH, with a term of three (3) years each,
and the term [ one class shall expire each year. The Trustees shalli be. elected by the
shareholders at every third annual meeting thereof in the manner provided in the Bylaws or, in
order to fili any vacancy on the Board of Trustees, in the manner provided in the Bylaws. The
names snd addresses of the initial nine {9) Trustees (who shall serve until the annual meeting of
sharcholders to be held in the year in which their respective classes shall expire, and until their
successors are auly elecied and qualify), the class 1o which such Trustees are dezignated and the
year in whici the current term of such class shall expire are: '

Year of
Name o Address B Class ‘ Expiration’
Joel D. Gershenson ¢/o Ramco-Gershenson Properties Trust i 1998
27600 Northwestern High..uy, Suite 200
Southfield, MI 48034
Dennis E. Gershenson ¢/o Ramco-Gershenson Properties Trust r 1998
27660 Northiwestern Highway, Suite 200
Southfield, MI 48034
Robert A. Meister = c/o AON Risk Services Company = : I 1998
Two World Trade Center, 105th Floor -
New York, NY 17048 ' o
Selwyn Isakow . &0 The Oxiford investment Group, Ins. 11 1999
2000. North Woodward Ave., Suite 130
Bloomfield Hills, Ml 48304
Arthur H. Goldberg ¢/o Manhattan Associates, LLC S 1999
375 Park Aveaue, Suite 1606
New York, NY 10152

Mark K. Rosenfeld cfo KMR, Inc. ' 7 I 1999
404 South Higby o o - .
Jackson, MI 49203 7 -~ : o




Stephen R. Blank c/o Oppenheimer & Co., Inc.
Oppenheimer Tower, 39th Floor
World Financial Center
New York, NY 16231

Herbert Licchtung 5500 Collins Avenue, #302 ~
Miami Beach, FL 33140

Joel M. Paschow c/o Atlantic Realty Trust
747 Third Avenue, 10th Floor
New York, NY 10017

I7 the number of ‘tTustees is changed, any increase or decrease in the number of Trustees
shall be apportioned among the classes 50 as to maintain the number of Trustees in each class as
nearly equal in number as possible. At each annual meeting of sharsholders, the successors {0
the class of Trustees whose term expires at such meeting shall be elected to hold office for a term
expiring at the annual meetiry of shareholders held in the third year following the year of tcir
election. Election of Trusisss by shareholders shall require the voie and be in accordance with
the procedures set forth in the Bylaws. . ’

1t shall not be necessary to list in the L.claration of Trust the names and addresses of any
Trustees hercinafter elected. i ) '

SECTICN 5.3 Regignation or Removal. Any Trustee may resign by written notice to the
Board of Trustees, effective upon execution and delivery to the Trust of such written notice or
upon any future date specified in the notice. Subject to any rights of holders of one or more
classes or series of preferred shares to elect one or more Trustees, a Trustee may be removed at
any time, with or without cause, at a mecting of the shareholders, by the affirative vote of the
holders of not less than rwo-thirds of the shares then outstanding and entitled to vote generally
in the zlection of Trustees. : : .

ARTICLE VI
SHARES OF BENEFICIAL INTEREST

SECTION 6.1 Authorized Shares. The beneficial Interest of the Trust shall be divided
into shares of beneficial interest (the "Shares™). The Trust has the authority to issue 30,000,000
common shares of beneficial interest, par value $.01 per share ("Corumon Shares”), and
10,000,000 preferred shares of benefiial interest, par value $.0] per share ("Preterred Shares").

The Board of Trustees, without the approval of the shareholders of the Trust, may amend
the Declaration of Trust from time 1o time to increaséor decrease the aggregate number of Shares
or the number of Shares of zny class that the Trust has authorily to issue.

SECTION 6.2 Common Shares. Subject to the provisions of Article V1, cach Common

4




Share shall entitle the holder thereof to one vote on each matier upon which the holders of
Common Shares are entitled to vote. The Board of Trustees may reclas.ify any unissued
Common Shares from time to time in one or more classes or series of Shares.

SECTION 8.3 Preferred Shares. The Board of Trustees mdy classify any unissued
Preferred Shares, and reclassify any previously classified but unissued Preferred Shares of any
class or series, from time to tims. o one or more classes or series of Shares.

SECTION 6.4 Clagsified or Reclassitied Shares. Prior 16 issuancé of classified or
reclassified Shares of any class or serics, the Board of Trustees by resolution shall {a) designate
that class_or seriés to distinguish it from all other classes and series of Shares; (b) specify the
number of Shares to be included. in the class or series; (c) set, subject to the previsions of
Article V1T and subject to the express terms of any class or series of Shares outstanding at the
time, the preferences, conversion’ or other rights, voting powers, restrictiois, limitations as 10 .
dividends cr other distributions, qualifications and terms and conditions of redemption for each
class or series: and (d) cause the Trust to {ile articles supplementary with the State Department
of Assessments and Taxatio. of Maryland (the "SDAT"). Any of the terms of any class or
series of Shares set pursuant o clause (c) of this Section 6.4 may be made dependent upon facts
or events ascertainable outside the Declaration of Trust (including the occurrence of any event,
including a determination or action by the Trust or any other persen or body) and may vary
among holders thereof, provided that the manner in which such facts, events or variations shall
operate upon the terms of such class or series of Shargs is clearly and expressly set forth in the
articles supplementary filed with the SDAT,

SECTION 6.5 Authorizatjion by Board of Share Issuance. The Board of Trustees may
authorize the issuance from time to time of Shares of any class or series, whether now or
hereafter authorized, or securities or rights convertible into Shares of any class or series,
whether now or hereafter authorized, for such consideration (whether in cash, property, past or
future services, obligations for future payment o1 otherwise) as the Board of Trustees may deem
advisable {or without consideration iu the case of 2 Share split or Share dividend), subject to
such restrictions or Hmitations, if any, as may be set forth in the Declaration of Trust or Bylaws.
of the Trust.

SECTION 6.6 Dividends and Distributions. The Board of Trustees may from time (o
time authorize and declare to sharcholders such dividends or distributions, in cash, property or
other assets of the Trust or in securities. of the Trust or from any other source, as the Board of
Trustees in its discretion shall determine. The Board of Trustees shall endeavor to declare and
pay such dividends and distributions as shall be necessary for the Trust to qualify as a real
estate investment trust under the Code; however. sharcholders shall have no right to any
dividend or distribution untess or until authorized and declared by the Board. The exercise of
the powers and rights of the Board of Trustees pursuant to this Section shat! be subject to the
provisions of any class or series of Shares at the time outstanding. Notwithstending any other
provision in the Declaration of Trust, no determination shail be made by the Board of Trustees
nor shall any transaction be entered into by the Trust which would cause any Shares or other




beneficial interest in the Trust not to constitute "transferable shares” or "transferable certificates
of beneficial interest” under Section 856{(a)(2) of the Code or which would cause any
distrihution to constitute a preferential dividend as deseribed in Section 562(c) of the Code. The
roceipt by any Person in whose name any Shares are registered on the records of the Trust or
by his duly authorized agent shall be a sufficient discharge for all dividends or distributions
payable or deliverable in respect of such Shares and from all liability to see to the application
thereof. o

SECTION 6.7 General Nature of Shares. All Shares shall he personal property entitling
the shareholders only. to those rights provided in this Declaration of Trust. The shareholders
shail have no interest in the property of the Trust and shaii have no right to compel any
partitien, division, dividend or distribution of the Trust or of the property of the Trust. The
death of a sharcholder shall not terminate the Trust. The Trust is entitled to treat as shareholders
only those persons in whose names Shares are registered as holders of Shares on th: bencficial
interest ledger of the Trust. o

SECTION &.8 Fractional Shares. The Trust may, without the consent or approval of any
sharcholder, issue fractional Shurcs, eliminate a fraction of a Share by rounding up or down to
a full Share, arrange for the dispositien of a fraction of a Share by the person entitled to it, of
pay cash for the fair value of a fraction of a Share.

SECTION 6.9 Declaration and Bylaws. All shareholders are subject to the provisions”

of the Declaratinn of Trust and the Bylaws of the Trust.

SECTION 6.10 Divisions anid Combinations of Shares. Subject to an express provision

to the contrary in the terms of any class or series of beneficial interest hereafter authorized, the
Board of Trustees shall have the power to divide or combine the pus.t.ding shares of any class
or series of beneficial interest, without a vote of shareholders.

ARTCICLE VII
RESTRICTION ON TRANSFER AND OWNERSHIP OF SHARES

SECTION 7.1 Definitions. For the purpose of this Article VII, the following terms shall
have the following meanings:

Beneficial Qwnership. The term "Beneficial Ownership™ shall mean ownership of Shares

by a Person, whether the interest in Shares is held directly or indirectly {including by a
nominee), and shall include interesis that would be treated as owred through the application of
Section 544 of the Code, as modified by Section 856(h)(1}B) of the Code. The terms
"Benefidial Owner," "Beneficially Owns™ and "Beneficially Owned" shall have the comelative
ineanings. _
Business Dav. The icrm "Business Day” shall mean any day, other than a Saturday or
Sunday, that is neither a legal holiday ner a day on which banking iRstitutions in New York
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City are authorized or required by law, regulation or executive order to close,

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

Charitable Trust. The term "Charitable Trust" shall mean any trugt provided for in
Section 7.3.1. :

Charitable Trustee The term "Charitable Trustee” shall mean the Person unaffiliated
with the Trust and 2 Prohibited Owner, that is appointed by the Trust to serve as trustee of the
Charitable Trust.

Code. The term "Cod.." shall mean thc. mter"al Revenue Code of 1986, as amended
from fiffie 15 time. -

Constructive Ownership. The term "Constructive Gwnership” shatl mean ownership of
Shares by a Person, whether the interest in Shares is held directly or indizrectly (ipgluding by
a nominee), and shall include interests that vould be treated as owned through the application
of Section 318(a) of the Code, as modified by Section 856(d}(5} of the Code. The terms
"Constructive Qwner,” "Construcn'n.ly Owns" and "Constmctw:!y Owned" shzll have the
correlative meanings.

Declaralion of Trust. .The term "Declaration of Trust” shall mean this Declazation of
Trust as filed for record with the SDAT, and any amendments thereto.

Excepted Holder. The term "Fxccptcu Holder" shall mean a shorebolder of the Trust
for whom an Excepted Holder Limit is created by this Article VILor by the Board of Trustees
pursuant to Section 7.2.7. ; -

Excepied Holder Limit. " The term "Excepted Holder Limit" shall mean, provided that
the affected Exrepted Holder, agrees to comply with the requirements established by the Board
of Trustecs pursuant to Section 7.2.7, and subject to adjustment pursuant to Section 7.2.8, the
percentage limit established by the Board of Trustees pursuant to Section 7.2.7 upon the
affirmative vote of 73% of the Trustces ontitled to vote thereon. .

Initial Date. The term “Initial Date” shall mean the date upon which this Declaration
of Trust containing this Article VII is filed for record with the SDAT.

Market Price. The term “Market Price” on any date shall mean, with respect to any class
or series of outstanding Shares, the Closing Price for such Shares.on such date. The "Closing
Price” on any date shall mean the last sale price for such Shares. regular way, or, in case no




such sale takes place on such day, the average of the closing bid and asked prices, regular way,
for such Shares, in either case as reported in the principal consolidated transaction reporting
system with respect to securities listed or admitted to trading on the NYSE or, if such Shares
re not iisted or adinitted to trading on the NYSE, as reported on the principal consolidated
transaction reporting system with respect to securities listed on the principal national securities
exchange on which such Shares are listed or admitted to trading or, if such Shares are not listed
or admitted to trading on any national securitivs exchange, the last quoted price, or, if not so
quoted, the average of the high bid and low asked prices in the over-the-counter market, as
reported by the National Association of Securitics Dealers, [nc. Automated Quatation Systemn
or, if such system is no longer in use, the principal other antomated quotation sysiem that may
then be in use or, if such Shares are ndt quoted by any such organization, the average of the
closing bid and asked prices as furnished by a professienal market maker making & market in
such Shares selected by the Board of Trustees or, in the event that no trading price is available
for sich Shares, the fair market value of Shares, as determined in good faith by .ne Beard of
Trustees. . - : B

MNYSE. The term "NYSF ' shall mean the New York Stock Exchange.

Ownership Limit. The term. "Owmership Limit" shall mean (i) with respect (o the
Comnion Shares, 5.8% {in value or number of shores, whichever is more restrictive) of the
outstanding Common Shares of the Trust; an? (it) with respect o any class or series of
Preferred Shares, 9.8% (in value or number of shares, whichever is more restriciive) of the
ouistanding shares of such class or series of Prefetrad Shares of the Trust.

Person. The term "Person” shall mean an individual. corporation, partnership, estate,
trust {including a trust gualified under Section 401(a) or 501({c)}(17) of the Code), a portion of
a trust permanently set aside for or to be used exciusively for the purposes deseribed in Section
642(c) of the Code, association, private foundation within the meaning of Section 509(a) of the
Code, joint stock company or other entity and alse inciudes 2 grezp as that term is used for
purposes f Section 13(d){3} of the Securiues Exchange Act of 1934, as amended, and a group
to which an Excepted Holder Limit applies. -

Prohibited Owner. The term "Prohibited Owner" shall mean, with respect to any
purported Transfer, any Person who, but for the provisions of Section 7.2.1, would Beneficially
Own or Constructively Own Shares, and if appropriate in the context, shall also mean any
Person who would have been the record owner of Shares that the Prohibited Owner would have
so owned.

REIT. The term "REIT" shall mean a real estate investment trust within the meaning
of Section §58 of tie Code. -




Restriction Termination Date. The term "Restriction Termination Date” shall mean the _
first day after the Initial Date on which the Board determines (i) that it is no longer in the best
interests of the Trust to attempt to, or continue to qualify as, a REIT or {ii} that compliance
v.ith the restrictions and limitations on Beneficial Ownerehip, Constructive Ownership and
Transfers of Shares set forth herein is no Ionger rcqurcg in order for the Trust to qual:fy asa
REIT.

SDAT. The term "SDAT" shall mean the Slate Department of Assessments and
Taxation of Maryland.. _ L

Transfer. The term "Transfer” shall mean any issuance, sale, transfer, gift, ussigament,
devise or other disposition, as well as any other event that causes any [oison o acquire
Beneficial (hvmershin or Constructive Ovwmership, or any agreement to take any such actions or
cause any such_events, of Shares or the right to vote or receive dividends on Shares, including
{a) a change in the capital structure of the Trust, (b) a change in the rg:-lgt}onshlp batween two
ot more Persons which causes a change in ownership of Shares by application of Section 544
of the Code, as modified by Scc ion 856(h) of the Code, {c) the granting or exercise of any
option or_warrant (or any disposition of any option or warrant), pledye, security interest or
similar right to acquire Shares (d) any disposition of any securities or rights convertible into or
exchangeable for Shares or any interest in Shares or any gxercise of any such vonversion or
exchange right and (e) Transfers of intergsts in other entities that resuli in (.h:mbes in Beneficial
or Constructive Ownership of Shares; in each case, whether voluntary or imvoluntary, whether
owned of record, Tonstructively Owned or Beneficially Owned and whether by np'.r"'mn of faw
or otherwics, For purposes of this Asticle VII, the right of a limited partner in Ramco-
Gershenson Properties, L.P., a Delaware limited parinership (the "Partrership”), to require the
Partnership to redeem such limited partner’s units of Partnership interest pursuant to Secton
(or any successor section thereto) of the Amended and Restated Agreement of Limited
Partnership of Ramco-Gershenson Properties, L.P., as amended, shall not be considered to be
an option or similar right to acquire Shares of e Trust. The ‘erms "Transferring” and
“Transferred” shall have the comelziive meanings. h

SCCTION 7.2 Shares. o .

ECTION 7.2.1 Dwnership Limitations. During the pericd commencing on the
[nitial Date and prior to the Restriction Termination Date:

{a) Basic Restrictions.

(1) {13 Ne Person, other than an Excepted FHolder, shall Beneficially
Owm or Constructively Own Shares in excess of the Ownership Limit and (2) no Excepted
Holder shall Beneficially Own or Constructively Own Shares in excess of the Excepted Huelder
Limit Tor such Excepted Holder.

(iiYy  No Person shall Beneficially or Constructively own Shares to the




extent that such Beneficial or Constructive Ownership of Shares would result in the Trust (A)
being “closely held” within the meaning of Section 856(h) of the Code (without regaré 1o
whether the ownership interest is held during the last half of a taxable year), or (B) otherwise
iailing to qualify as a REIT (including, but not limited to, Beneficial or Constructive Qwnership
ihat would result in the Trust owning (actually or Constructively) an interest in a tenant that is
described in Section B56(d}2)(B) of the Code if the income derived by the Trust from such
tenant would cause the Trust to fail to satisfy any of the gross income requirements of Section
856(c; oi the Code). . L -

(iify  No person shall Transfer any Shares if, as a result of the Transfer,
the Shares would be beneficially cwned by less than 100 Persons (determined without reference
to the rules of atiribution under Section 544 of the Code). Notwithstanding any other provisions
conteincd herein, zny Transfer of Shares {whether or not such Transfer is the result of a
transzction entered into through the facilities of the NYSE or any other national securities
exchange or automated inter-dealer quotation system) tiiat, if effective, would resuli in Shares
being beneficially owned by less than 100 Persons (determined under the prmc:plcs of Seciion
856(a;(5) of the Code) shali b : void ab initio, and the intend' @ transf&rze shall acquire no rights
in such Shares.

1] Fransfer in Trust. If any iransfer of Shares (whether or not such Transfe:
is the result of a transaction entered into wwough the facilities of the NYSE or any other
natjonal securities exchange or automated inter-dealer quotation system) cccurs which, if

effective, would result in any Person Benw f'cmlly Owning or Cuonstructively Owning Shares in

violaticn of Section 7.2.1(a}(i) or {ii); -

(i) then that number of Shares the Beneficial or Constructive
Owmnership of which othenwise would cause such Person to violate Section 7.2.1(a)1) or (i)
(rounded to the nearest whole share so that such violatien is not in .xistence) shall be
autematically transferred to a Charitat !> Trust for the benefit of a Charitable Beneficiary, as
described in Section 7.3, effective as of the close of busingss on the Business Day prior to the
date of such Transfer, ant such Person shall acquire no rights in such Shares; or

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

SECTION 7.2.2 Remedies for Breach. If the Board of Trustees or any duly
authorized committee thereof shall at any time determine in good faith that 2 Teansfer or other

everit has tuken place that results in a violation of Section 7.2.1 or that a Person intends to

acquire or has attempted to acquire Beneficial or Constructive Owmership of any Shares in
viclation of Section 7.2.1 {whether or not such violation is intended), the Board of Trustees or
a corunittee thercof shall take such action as it deemns advisable to refuce to sive effect to or
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1o prevent such Transfer or other_event, including, without limitation, causing the Trust to
redeem Shares, ;cfusmg to give effect to such Transfer on the books of the yrust or instituting
proceedings to enjoin such Transfer or other event; provided, however, that any Transfers or
aitempted Transfers or other events in viplation of Section 7.2.1 shall automatically result in the
transfer to the Charitable Trust described above, and, where applicable, such Transfer {or other
event) shall be void ab initio as provided above 1rrespcct1vc of' any action (or nen-action) by
the Board of Trustees or a committee thercof.

SECTION 7.2.3 Notice of Restricted Transfer. Any Person who acquires or altempts
or intends to acquire Beneficial ownership or Constitctive Ownership of Shares that will or may
violate Section 7.2.1(a), or any Person who would have owned Shares that resulted in a transfer
to the Charitable Trust pursuant to the provisions of Section 7.2.i(b}, shall immediately give
writter notice 1o the Trust of such event, or in the case of such a proposed or attermnpied
transaction, give at least 15 day+ prior written notigz, and shail provide to the Trust such other
information as the Trust may reguest in order to determine the effect, if any, of such Transfer
on the Trust’s status as a REIT,

SECTION 7.2.4 Liwners Required To Provide Informatian  From the Initial Date
and prior to the Restiriction Termination Date:

(a) every owner of more than five percent (or such lower perceniage as
required by the Code or the Treasury Regulations promulgated thereunder) of the cutstanding
Shares, within 30 days afer the end of each taxable year, shall give writien noiice to the Trust
stating the name and address of such owner, the number of Shar.:s and other Shares Beneficially
Owned and a description of the manner in which such shares are held; provided that a
shareholder of record who holds cutstanding Shares s notminee for > nother Person, which other
Person is requ:rcd to include in gross income the dividends reccned on such Shares (an "Actual
Owner'"), 'shall give written notice to the Trust stating the name and address of such Actual
Owner and the number of Siwres of such Actual Ownrer with respect to whirh the shareholder
of record is nominee. Each such cwner shall provide to the Trust such additional information
as the Trust may request in order to determine the effect, if any, of such Reneficial “rumnership
on the Trust’s status as a REIT and to ensure comptiance with the Ownership Limit.

{b) each Person who is a Beneficial or Constructive Qwner of Shares and each
Person {including the shareholder of record) who is helding Shares for a Beneficial or
Crnstructive Owner shall provide to the Trust such information_as the Trust may request, in
good faith, in order to determine the Trust’s séatus as a REIT and to comply with requirements
of any taxing authority or governmental zuthority or to determine such compliance.

SECTION 7.2.5 Remedies Limijted.  Nothing contained in this Section 7.2
skall limit the authority of the Board of Trustees to take such other action a3 it deems necessary
or advisable to protect the Trust and the interests of its sharcholders in preserving the Trust’s
status as a REIT.




SECTION 7.2.6 Ambiguity. In the case of an ambiguity in the application of
any of the provisions of this Section 7.2, Section 7.3 or any definition contained in Section 7.1,
the Board of Trustees shall have the power to determine the application of the provisions of’ thn.
Scction 7.2 or Section 7.3 with respect to any situation based on the facts known to it. In the
event Section 7.2 .or 7.3 requires an action by the Board of Trustees and the Declaration of
Trust fails to provide specific guidance with respect 1o such action, the Board of Trustees shall
have the power to determine the action to be taken $0 long as such action is not contrary to the
provisions of Sections 7.1, 7.2 or 7.3. . :

SECTION 7.2.7 Exceptions.

(2) The Board of Trustees, in its solz discretion and upon the vote of 75%
of the memkbcis of the Board of Trustees entitled to vote thereon. may grant to any Person who
makes.a request therefor ai exception to the Ownership Limit with respect to the o .nership of
any series or class of Preferred Shares, subject to the following conditions and limitations: (A)
the Board of Trustees shall have determined that (x) zssuming such Person would Beneficially
or Constructively Own the maxinrum amount of Shares permitted as a result of the exception
to be granted and (y) assuming ihat afl other Persons who would be treated as "individuals” for
purposes of Section 542(a)(2) of the Code (determined taking into account Section 856{h)(3}(A)
of the Code} would Beneficiaily or Constructivelr Dwn the maximum ameunt of Common

Shares and Preferred Shares permuitted under this Atticle VII (taking into account any exception,

waiver or exemption granted under this Section 7.2.7 to (or with respect to) such Persons), the
Trust would not be "closely held" within the meaning of Section’ '856(h) of the Code (ussuming
that the ownership of hares is determined during the second haif of a taxable year) and would
not otherwise fail to qualify as a REIT; and (B) such Person provides to the Board of Trustess
such representations and undertekings, if any, as the Board of Trustees may, in its reasonable
discretion. determine to be necessary in order for the Board of Trustces to make the
determination ihat the conditions set forth in clause (A) above of this "ction 7.2.7(a) have been
and/or will continute to be satisfied (including, without Lusitation, an zgreement as to a reduced
Gwnership Limit or Excepted Holdes Limit for such Person with respect to the Beneficial ot
Constructive Ownership of one or more other classes of Shares not subject to the excepiion),
and such Person agrees that any violation of such representations and undertakings or any
a{lempted violation thereof will result in the application of the remedies set forth in Section 7.2

with respect to Shares held in excess of the Ownership Limit or the Excepted Holder Limit (as

may be applicable) with respect to such Person (determined without regard to the exception

granted such Person under this subparazraph (2)). If a member of the Board of Trustees _ .

requests that the Board of Trustees grant an exception pursuant to this subparagraph (a) with
respect 10 such member or with respect to any other Person if such Board member would be
considered to be the Beneficial or Constructive Owner of Shares owned by such Person, such
member of the Board shall not pamcspatc i ine decision of the Boa.rd of Trustees as to whether
i0 grent any such exception.




‘ (b} In addition to exceptions permitted under subparagraph (a) above, the
Board of Trustees, in its sole discretion and upon the vote of 75% of the members of the Board
of Ttustees entitled to vote thereon, may except a Person from the Owvmership Limit and any
Excepled Holder Limit ift (i) such Person submits to the Board of Trustees information
satisfactory to the Board of Trustees, in its reasonable discretion, demonstraiing that such Person
is not an individual for purposes of Section 542(a}(2) of the Code (determined taking into
account Section 858(h)(3){A) of the Code); (ii) such Person submits te the Board of Trustees
information satisfactory to the Board of Trustees, in its reasonable discretion, demonstrating that
no Person who is an individual for purposes of Scetion 542{a)(2) of the Code {etermined
taking into account Section 856(h}(3)(A) of the Code) would be considered to Beneficially Owop
Shares in ¢excess of the Ownership Limit by reason of the Excepted Holder’s ownership of
Shares in excess of the Ownership Limit pursuant to the exception granted under this
subparagraph (b); (ii) such Person submits to the Board of” Trustees information satisfactory i
the Board of Trustees, in ity reasonable discretion, demonstrating that clause (2) of subpdragraph
(a(it) of Section 7.2.1 will not be victuted by reason of the Excepted Holder’s ownership of
Shares in excess of the Ownership Limit pursuant 0 the exception granied under ihis
subparagraph {b); and (iv) such Persun provides 1o the Board of Trustees such representations
and undertakings, if any, as the Beard of Trustees may, in its reasénable discretion, require to
ensure that the conditions in clauses (i), (i} and (iii) hereof are satisfied and will continue to
be satisfied throughout the period during which such Person ovims Shares in excess of the
Ownership Limit pursuant to any exception therete granted under tbis subparagraph {(b). and
such Person agrees that any violation of such representations and undertakings or any attempted
violation thereof will result in the application of the remedies sct forth in Section 7.2 with
respect to Shares held in excess of the Ownership Limit with respect to such Person (determined
without regard to the exception granted such Person under this subparagraph (b)).

{c) Prior to granting any exception pursuant to Section 7.2.7(a) or (b}, the
Board of Trustees .nay require a ruling from thie Internal Revenue Service, or an opinion of
eounsel, in either case in form and substance satisfaciory 1o the Board of Trustess in its sole
discretion, as it may deem necessary o7 advisable in order to determine or ensure the Trist's
status as a REIT. Notwithstanding the receipt of any ruling or opinion. the Board of Frustees
may impose such conditions or restrictions as it deems appropriate in connection with granting
such exception as may be necessary or desirable so that such exception does not adversely affect
the Trust’s ability to qualify, or to continue to qualify, as a REIT,

(d) Subject to Section 7.2.1(a)ii}, an underwriier or placement agent which
participates it a public offering or a private placement of Shares (or securitics convertible into
or exchangeable for Shares) may Beneficially Own or Constructively ©Own Shares (or securities
convertible into or exchangeable for Shares) in excess of the Ownership Limit, but only to the
extent necessary o facilitate such public offering or private placement.

(e) The Board of Trustces may only reduce the Excepted Holder Limit for

an Excepted Holder: (1) with (ke writlen consent of such Excepted Holder at any time, or (2)
pursuant 1o the terms and conditions of the agreements and undertakings entered into with such
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Excepted Holder in connection with the establishment of the Excepted Holder Limit for that
Excepted Holder. Mo Excepted Holder Limit shall be reduced to 2 percentage that is less than
the Ownership Limif. S

SECTION 7.2.8 Increase in Qwnership Limit. The Board of Trustees may from
time to time increas¢ the Cwnership 1imit other than as to persons which are Exempted
Holders, subject to the limitations provided in this Section 7.2.8. . o

(a) ‘The Ownership Limit may not be increased if, after giving effect to such
increase, five Persons who are considered individuals pursuant lo Section 542 of the Code, as
modified by Section 856(1)(3) of the Code (taking into adcount all of the Excepted Holders},
could Beneficially Own, in the aggregate, more than 49.5% of the value of the outstanding
Shares.

(b) Prior to the modification of the Owmnership Limit pursuant to this Section
7.2.8. the Board of Trustees may requiré such opinions of counsel, affidavits, undertakings or
agreements as it may deem necr ssary or advisabls in order to determine or ensure the Trust’s
status as & REIT if the modification in the Ownership Limit were to be made.

SECTION 7.2.9 Legend. Each celificate for Shares shall bear the following
legend: .- '

The shares represented by this certificate are subject to restrictions on Beneficial
and Constructive Ownership and Transfer for the purpose of the Trust's
maintenance of its status as a real estate investment trust (2 "REIT") under the
{nternal Revenue Code of 1986, as amended (the "Code"). , Subject to ceriain
Further restrictior s and except as expressly provided in the Trust’s Declaration
of Trust, (i) no ferson may Beneficially or Constructively Own Common, Shares
of the Trust in excess of 9.8 pereent (in viiue or number of shares) of the
putstanding Common Shares of the Trust unless such Person is an Excepted
Holder (in which case the Excepted Helder Limit shalt be applicable): (i) ro
Person may Beneficially or Constructively Cwn any class or series of Preferred
Shares of the Trust in excess of 9.8 petcent (in value or number of shares) of the
outstanding Shares of such class or serics of Preferred Shares of the Trust, unless
such Person is an Excepted Holder (in which case the Excepted Holder Limit
shall be applicable); (iii) no Person may Beneficially or Constructively Own
Shares that would result in the Trust being "closely held” under Section B856(h)
of the Code or otherwise cause the Trust to fail to qualify as a REIT; and (iv}
no Person may Transfer Shares if such Transfer would result in Shares of the
Trust being owned by fewer than 100 Persons. Any Person who Beneficially or
Constructively Owns or attempts to Beneficially or Constructively Own Shares
which cause or will cause 2 Person to Beneficially or Constructively Own Shares
in excess or in violation of the above limitations must immediately notify the
Trust. 1f any of the restrictions on transfer or ownership are violated, the Shares
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represented hereby will be automatically transferred to a Charitable Trustee of
a Charitable Trust for the benefit of one or more Charitable Beneficiarics. In
addition, upon the occurrence of certain events, attempted Transfers in vielation
of the rustrictions described above may be void ab inftio. All capitalized terms
in this legend have the meanings defined in the Trust’s Declaration of Trust, as
the same may be amended from time to time, a copy of which, including the
amended from restrictions on transfer and ownership; will be furnished to cach
holder 1" Shares of the Trust on request and without charge.

SECTION 7.3 Transfer of Shares in Tmst. .

SECTION 7.3.1 Ownership in Trust. Upoen any purported Transfer or other event
described in Section 7.2.1(b) that would result in a transfer of Shares to a Charitable Trust, such
Shares shall be deemed to have been transfomed to the Charitable Trustes as trustee of a

haritable Trust for the exclusive benefit of one or more Charitable Beneficiarics. Such transfe:
o the Charitable Trustee shall be deemed to ke effective as of the close of business on the
Businass Day prior o s rurported Transfer or cther event that results in the transfer o the
Charitable Trust pursuant o Section 7.2.1(b). The Charitable Trustce shall be appointed by the
Trust and shajl be a Person unaffiliated with the Trust and any Prohibited Cwner, Each

Charitable Beneficiary shall be designated by the Trust as provided in Section 7.3.6.

SECT:ON 7.3.2 Status of Shares Held by the Charitable Trustee. Shares held
by ihe Charttable Trustee shall be issued and outstanding Shares of the Company. The
Prohihited Owrer shall have no rights in the shares held by the Charitable Trustee. The
Prohibiied Owner shall not benefit economically from ownership of any shares held.in trust by
the Charitable Trustee, shall have no rights to dividends and shall not possess any rights to voie
or other rights attributable to the shares held in the Charitable Trust.

SECTION 7.3.3 Dividend and Yotirg Rights. The Charitable Trustee shall have
all voting rights and rights to dividends or oiher distributions with respect to Shares held in the
Charitable Trust, which rights shall be exercised for the exclusive benefit of e Charitable
Beneficiary. Any dividend or other distributicn paid prior to the discovery by the Trust that
Shares have been transferred to the Charitable Trustee shall be paid with respect to such Shares
to the Charitable Trustee upon demand and any dividend or other distribution authorized but
unpaid shall be paid when due to the Charitable Trustee. Any dividends or distributions so paid
over to the Charitable Trustee shall be held in trust for the Charitabie Beneficiary, The
Prohibited Owner shall have no voting rights with respect to shares held in the Charitable Trust
and, subject to Maryland law, etfective as of the date that Shares have been transferred to the
Charitable Trustee, the Charitable Trustee shalt have the authority (at the Charitable Trustee's .
sole discretion) (i) to reseind as void any vote cast by a Prohibited Owner prior to the discovery
by the Trust that Shares have been transferred to the Charitable Trustee ana (ii) to recast such
vole in accordance with the desires of the Charitable Trustee acting for the benefit of the
Charitable Beneficiary. Notwithstanding the provisions of this Article VII, until the Trust has
received notification that Shares have been transferred into a Charitable Trust, the Trust shail
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be entitled 10 rely on its share transfer and other shareholder records for purposes of preparing
lists of sharcholders entitled to vote at meetmgs determining the validity a.nd authority of
proxies and otherwise conducting votes of sharcholders.

SECTION 7.3.4 Rights Upon Liquidation. Upon any voluntary or involuntary
liquidation, dissolution or winding ep of or any distribution of the assets of the Trust, the
Charitable Trustee shall be entitled to receive, ratably with each other holder of Shares of the
class or seric. of Shares that is held in the Charitable Trust, that portion of the assets of the
Trust available for distribution to holders of such class or series {determined based upon the
ratio that the number of Shares or such class or series of Shares held by Charitable Trustec
bears to the total number of Shares of such class or series of Shares then outstanding). The
Charitable Trustee shall distribule any such assels received in respect of the Shaves held in the
Charitable Trust in any Hguidation, dissolution or Wmdmg up of, or distnb...uor' of the assets
of the Trust, in accordance with Section 7.3.5. - -

SL‘.CTAON 7 3 5 Sale of Qhe,:c‘s by the Ch@ritabk Tmstr.c: Wilhin 20 days of
Cha:nable Trustee of the Cha.maak Trust shall seil the shares held in lhe Charitable krust to
a person, designated by the Charitable Trustee, whose ownership of the shares wi'([ not violate
the ownership limitations set forth in Section 7.2.1{a). Upon such sale, the interest of the
Charitable Beneficiary in the shares sol! _hall lerminate and the Charitable Trustee shall
distribute th2 net proceeds of the sale to the Prohibited Owner and te the Charitable Beneficiary
as provided in this Section 7.3.5. The Prohibited Owner shall receive the lesser of (1) the price
paid by the Prohibited Owner for the shares or, if the Prohibited Owner did not give value for
the shares in connection with the event causing the shares to be held in the Charitable Trust
{e.g., in the case of a gif}, devise or other such trancaction), the Market Price of the shares on
the day of the event causing the shares to be held in the Charitable Trust and (2) the price per
share received by the Charitable Trustee from the sale or other disposition uf the shares held
in the Charitable Trust. Any net salet proceeds in cxcess of the amount payable to the
Prohibited Owner shall be immediately paid to the Charitable Beneficiary. If, prior to the
discovery by the Trust that Shares have becn trunsivred to the Charitable Trustcc such sharcs
are soid by a Prehibited Owner, then (i) such shares shall be deemed to have been soid on
behalf of the Charitable Trust and (ii) to the extent that the Prohibited Owner received an
amount for such shares that exceeds the amount that such Prohibited Owner was entitled to
receive pursuant to this Section 7.3.5, such excess shall be paid to the Charitable Trustee upon
demand.

SECTION 7.3.6 Purchase Right in Shares Transferred to the Charitable Trustes,
Shares transferred to the Charitable Trustes shall be deemed to have been offered for sale to the
Trust, or its designee, at a price per share equal 1o the lesser of (i} the price per share in the
transzction that resulted in such transfer to the Charitable Trust {or. in the case of a devise or
gift, the Market Price at the time of such devise or gift) and (ii) the Market Price on'the date
the Trust, or its designee, accepts such offer. The Trust shall have the right to aceept such offer
until the Charitable Trustee has sold the shares held in the Charitable Trust purenant to Section
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7.3.5. Upon such a sale to the Trust, the interest of the Charitable Bencficiary in the shares sold _
shall terminate and the Charitable Trustee shall distribute the net proceeds ot the sale of the
Prohibited Owner,

SECTION 7.3.7 Designation of Charitable Beneficiaries. By written notice to
the Charitable Trustee, the Trust shall designate one or more nonprofit organizations to be the
Charitable Beneficiary of the interest in the Charitable Trust such that (i} Shares held in the
Charitable Trust would not violate the restrictions set forth in Section 7.2.1{a) in the hands of
such Charitable Beneficiary and (ii) each such ¢rganization must be described in Section
501(c){3) of the Code and contributions to each such organization must be eligible for deduction
under each of Scctions 170(b)(1)(A), 2055 and 2522 of the Cede. .

SECTION 7.4 NYSE Trapsactions. - Nothing in this Article Vil shall preclude the
settlement of any transaction enlered into through the facitities of the NYSE or any other
national securities exchange or autornated inter-dealer quotat:on system. The fact that the
settlemnent of any transaction is permittéd shall not negate the effect of any other provision of
this Article VI and any iransferee in su¢ n a tranSaction shall be subject to all of the provisions
and limitations set forth in this Articie ViL

SECTION 7.5 Enforcement. The Trust is authorizz «f specifically to seek equitable relief,
including injunctive relief, to enforce the provisions of this Articie VII.

SECTICON 7.6 Non-Waiver. No delay or failure on the part of the Trust or the Board
of Trustees in excrcising any right hereunder shail operate as a waiver of any right of the Trust
or the Board of Trustecs, as the case may be, except to the extent spccxﬁcal!) waived n writing.

ARTICLE YlHil
SHAREHOLDERS

SECTION 2.1 Meetings, There shall be an annual macting of the shareholders, io be
held en proper notice at such time (after delivery of the TInei’s annuai report) and convenient
location as shall be determined by or ig the manner prescribed in the Bylaws, for the clectien
of Trustees, if required, and for the transaction of any other business within the powers of the
Trust. Except as otherwise provided in this Declaration of Trust, Special meetings of
shareholders may_be ealled in the manner provided in the Bylaws. If there are no Trustees, the
officers of the Trust shall promptly czll a special meeting of the shareholders entitied to voie
for the election of successor Trustees. Any meeting may be adjourned and reconvened as the
Trustees determine or as provided in the Bylaws. _ .

SECTION 8.2 Voting Rights. Subject to the provisions of any class or series of Shares
then outstand’ng, the shareholders shall be entitled to vote only on the following matters: {a)
clection of Trustees as provided in Section 3.2 and the removal of Trustees as provided in
Section 3.3; (b) amendment of this Declaration of Trust as provided in Article X and
amendment of the Bylaws, to the extent that the Bylaws provide that certain provisions thereof
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may not bs amended without the consent of the sharcholders; (c) termination of the Trust as
provided in Section 10.3; (d) merger or consolidation of the Trust or the sale or other
dispositioh of - ibslantially all of the property of the Trust, as provided in Article X§; (2) such
other matters with respect i which the Board of Trustees has adopted a resolution declaring that
a proposed action i advisable and directing that the matter be submitted to the sharcholders for
approval or ratification; and (f) such other matters as may be properly brought before a meeting
* by a shareholder pursuant to the Bylaws. Except with respect to the foregoing matters, no
action taken by ihe shareholders will in any way bind the Board of Trustees. -

SECTION 8.3 Preemptive and Appraisal Rights. “Except as may be provided by the
Board of Trustees in_setting the terms of classified or reclassified Shares pursuant 1o Section
6.4 or by way of contiact in connection therewith, no holder of Shares shall, as such holder, (2}
have any preemptive right to purchase or subscribe for any additional Shares of the Trust or any
other secyrity of the Trust which it may issuc or sel} or {1), except as expressly reguir~d by
Tile 8, have any right to require the Trust to pay him the fair value of his Shares in an
appraisal or simitar proceeding. ’

SECTION 8.4 Extraordinary Acions, Except as otherwise specifically nrovided in this
Declaration of Trust {including without liritation, in those provisions relating to ¢lection and
removal of Trustees and as provided in Article XI), notwithstanding any provision of law
permitting or fégquirirg any action to be taken or authorized by the affirmative voie of the
holdess of a greater number of votes, any action shail be effective and valid if taken or
avthorized by the affirmative vote'of not less than a majority of all the votes entitled to be cast
o1 the matter, including without limitation any _tg_ansaéiiqfl, approval of which requircs by iaw
the affirmative vote of shareholders and pursuant to which the Trust’s business and assets will .
be combined with those of one or more other entities (whether by merger, sale or other transfer
of assets, consotidation or share exchange) (a "Business Combinatipn"). :

ARTICLE IX
LIABILITY LUMITATION, iNDEMNIFICATION AND

TRANSACTIONS WITH THE TRUSY

SECTION 9.1 Limitation of Shareholder Liability. No sharcholder shall 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 sharcholder, nor shall any shareholder be subject 1o any personat
liability whatsoever, in tort, coniract or otherwise, to any parson or entity in connection with
* the property or the affaifs of the Trust by reason of his being a shareholder,

SECTION 9.2 Limitation of Trustes and Offjcer Liability. To the maximum extent that
Maryland law in effect from time to time permits limitation of the liabitity of trustees and
officars of a real c3iate investment trust, no Trustee or ofticer of the Trust shall be liatle to the
Trust or o any shareholder for money damages. Neither the amendmient nor repeal of this
Section 9.2, nor the adoption or amendment of any other provision of this Declaration of Trust
inconsistent with this Section 9.2, shall apply to or affect in any respect the applicability of the
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preceding sentence with respect to any act or failure o act which occurred prior to such
amendment, repeal or adoption. [n the absence of any Maryland statute limiting the tiability
of trustees amd officers 6f a haryland real estate investment trust for money damages in a suit
by or on behalf of the Trust or by any sharcholder, no Trustee or officer of the Trust shall be
liable to the Trust or to any shareholder for money damages except to the extent that (a) the
Trustee or officer actually received an improper benefit or profit in money, preperty, or
services, for the amount of the benefit or profit in money, property, or services actually
received, or (b a judgment or other final zdjudication adverse to the Trustee ot 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 aclion adjudicated in the proceeding.

SECTION 9.3 Indempification. The Trust shail have the power, to the maximum extent
permitted by Maryland law in effect from time to time, o obligate itee!f to indemuify, and to
pay or reimburse reasonable cxpenzes in advance of final disposition of a proceeding to, {aY ghy
individual who isa present or former shareholder, Trustee or officer of the Trust or { L} aay
individuai who, while a Tristee of the Trust and at the request of the Trust, serves or bas served
as a director, officer, pat.ner, trustee, employee or agent of another corporation, partnership,
joint venture, trust, employee benefit plan or any other enterprise, from an- against any claim
or liability to which such person may become subject or which st . 2 person may incur by reason
of his status as a present or former charehoider, trustee or officer of the Trust. The Trust shall
have the power, with the approvai of its board of Trustees, to provide such indemnification and
advancement of expenses to a person who served a predecessor of the Trust in any of the
capacities described .in (a) or (b) above and to any employee or agent of the Trust or a
predecessor of the Trust. '

SECTION 9.4 Transaciions Between the Trust and its Trustees, Officers, Emplovees and
Agents. Subject to any express restrictions in this Declaration of Trust or adopted by the
Trustees in the Bylaws o7 by resolution, the Trust may enter into any tontract or transaction of
any kind with any person, includii., any Trustee, officer, employee or agent of the Trust or any
person affiliated with a Trustee, officer, employee or agent af the Trust, whathaz or net any of

r not any of
them has a financial interest in such transacion.

SECTION 9.5 Express Exculpatory Clauses in Instruments. The Board of Trustees shall
cause to be inserted in every written agreement, undertaking or obligation made or issued on
behalf of the Trust, an appropriate provision to the effcet that nelther the shareholders ner the
Trustees, officers, employees or agents of the Trust shall be liable under any wrilten instrument
creating an ahligition 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 cxculpatory language from any instriment shall not affect the validity orf
enforceabiiity of such instrument and shall not render any shareholder, Trustce, officer,
ernployee 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 omjssion. -
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ARTICLEX
AMENDMENTS

SECTION 101 General. Tre Trust reserves the right from time to time 1o make any
amendment to the Declaration of Trust; now or hereafter authodized by law, including any
amendment altering the terms or contract rights, as expressly set forth in this Declaration of
Trust, of any Shares. All rights and powers conferred by this Declatation of Trust on
shareholders. Trustees and officers are granted subject to this reservation. A¥ amendment to
the Declaration of Trust (a) shall be signed and acknowledged by at least a majority of the
Trustees, or an officer duly authorized by at least 2 majority of the Trustees, (b) shall be filed
for record as provided in Section 13.5 and /c) shall become effective as of the later of the time
the SDAT accepts the amendment for record or the time established in the amendmerd, not to
vieeed 30 davs after the amendment is accepted for record. All references to the Declaration
of Trust shall include all amendments thereto,

SECTION 102 By Trustees.  in addition ‘o the rights of the Trustees to amend the
Declaration of Trust as providad in Section 6.1, the Trusteos may amend the Declaration «f
Trust from timie to time, in the manner provided by Title 8, without any action by the
shareholders, to qualify as a real esiate investment trust under the Code or Lauer Title 8.

SECTION 10.3 Dy Shareholders. Excent as provided in Section 6.1 and 10.2 of this
Declaration of Trust, eny amendment to the Declaration of Trust, other than an amendment to
Article XI or Section 12.2 of this Deciaration of Trust, shall be valid only if approved by the
affirmative vote of not less than a majority of all the votes entitled to Le cast on the matter.
Any amendment to Article XI or to Section 12.2 of this Declaraticn of Trust shall ke valid only
if approved by the affirmaiive vote of not less than sixty-six and twoe-thirds percent (66-2/3%)
of all the votes entitled to be cast on such matter.

ARTICLE X1
MERGER, CONSOLIRATION OR SALE OF TRUST PROPERTY

Subject to the provisions of any class.or series of Shares at the time outstanding, the
Trust may (a) merge th¢ Trust into another entity, (b) consolidate the Trust with one or more
other entities into a new entity or (<) sell, lease, exchange or otherwise trancsfer alt or
substantially all of the property of the Trust. Any such action must be approved by the Board
of Trustees and, after notice to'all shareholders entitled to vote on the matter, by the affirmative
vole of not less than sixty-six and two thirds percent (66 2/3%) of all the votes entitled to be
cast on the matter. ’

ARTICLE XIi
DURATION AND TERMINATION OF TRUST

SECTION 2.1 Buration of Trustt ‘The Trust shail continue perpetually unless
terminated pursuant to Section 12.2 &f purfstant 1o any applicable provision of Title 8.
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SECTION 12.2 Termination.

(a) Subject to the provisions of any class or series of Shares at the ime cutstarding,
the Trust may be terminated at any meeting of shareholders, by the affirmative votc of not less .
than sixty-six and two thirds percert (66 2/3%) of all the votes entitled to be cast on the matter.
Upon the termination of the Frust: ' .
(i The Trust shall carry on no business except for the purpose of winding
up its affairs; - R s .

(i)~ The Trustees shail proceed to wind up the aifairs of the Trust and all of
the powers of the Trustces under this Declaration of Trust shall contimuz. inciuding the powers
to fulfill or discharge the Trusts contracts, collect its assets, sell, convey, assign, exchange,
transfer or otherwise dispose of 21i or any part of the remaining property of the Trust t¢ one of
more persons or entities at public or private sale for consideration which may consist in whole
or in part of cash, securities or other property of any kind, discharge or pay iis lisbilities and
do all other acts appropriate to liquid te its business; and '

(i)  After paying - adequately providing for the payment of 21l liabilities, and
upon receipt of such releases, indemnities arid agre€rnts as they deem necessary for their
protection, the Trust may distribute the remaining pro; erty of the Trust, among the shareholders
so that after payment in full or the setting apart for pay_r_nc:it of such preferontial amounts, if
any, to which the holders of any Sharss at the time oulstanding shall be entitled, the remaining
property of the Trust shali, subject to any participating or simila- rights of “hares at the time
outstanding, be distributed ratably among the holders of Common Shares at the time
outstanding, '

(®) After termination of the Trust, the liquidation of its business, and the distribulion
to the shareholders as herein provided, a majority of the Trustees shall execute znd file with the
Trust’s records a document Tertifying that the Trust has been duly terminated, and the Trustees_
shall be discharged from all liabilities and duties hereuner, and the rights and interests of alt
sharcholders shall cease. ) o

ARTICLE X1l
MISCELLANEQOUS

SECTION 13.1 Governing Law. This Declaration of Trust is exccuted by the
undersigned Trustees and delivered in the State of Maryland with reference to the faws therecf,
and the rights of all parties and the validity, ‘construction and effect of every provision hereof
shall be subject 16 and construed according to the laws of the State of Maryland without regard

to conflicts of laws provisions thercof.

SECTION 13.2 Reliance ov Third Parties. Any certificate shall be final and conclusive
2s to any persons dealing with the Trust if executed by the President, Secretary or an Assistant
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Secretary of the Trust or a Trustee, and if certifying to: {2) the number or identity of Trustees,
officers of the Trust or sharcholders; (b) the due authorization of the execution of any
decument; (c) the action or veoie laken, and the existence of a quorum, at a meeting of the
Board of Trusices or sharcholders; (d) a copy of this Declaration of Trust or of the Bylaws as
a true and complete copy as then in force; (¢) an amendment to this Declaration of Trust; (£
the termination of the Trust; or (g) the existence of any fact or facis which relate to the affairs
of the Trust. No purchaser, lender, transfer agent or cther person shall be bound to make any
inquiry concerning the validity of any transaction purporting to be made on behalf of the Trust
by the Trustees or by any officer, employee or agent of the Trust.

SECTION 13.3 Severability.

{2} The provisions of this Declaration of Trust are severable, and if the Board of
Trustees shall determine, with the advice of counsel, that any one or more o7 such provisions
(the "Conflicting Provisions™) are in conflict with the Code, Title 8 or other applicable federal
or state laws, the Conflicting Provisions, to the extent of the eonflics, shall be deemed never 1o
have constituted a part of ‘uis Declaration of Trust, even without any amendment of this
Declaration of Trust purzuant to Article X and without affecting or impairing any of the
remaining provisions of this Declaration of Trust or rendering invalid or improper any action
teken or omitted prior to such determination. No Trustee shail be liable for making or failing
to make such a determination. !n the event »f any determination by the Board of Trustees, the
Board of Trustees shall amend the Declarauon of Trust in"the manner provided in Asticle X,
Section 10.2. . . e . -

(o) If any provision "of this Declaration of Trust shall be held iavalid or
unenforceable in any jurisdiction, such holding shall apply only to the extent of any such
invalidity or unenf'orccabi]ity and shall not in any manner affect, impair ot render invalid or
unenforceable such provision in any other Jur:sdlctlon ar any other provision of this Declaration
of Trust in any jurisdiction. . R

SECTION 13.4 Construction. In this Declaration of Trust, uniess the context otherwise
requires, words used in the singular or plural include both the plural and singular and words
denoting any gender include all genders. The title and headings of different parts are inserted
for convenience and shall not affeci the meaning, construction or effect of this Declaration of
Trust. In defining or interpreting the powers and duties of the {rust and its Trustees and
officers, reference may be made by the Trustees or officers, to the extent appropriate and not
inconsistent with the Code or Title 8, to Titles 1 through 3 of the Corporations and Associations
Article of the Annotated Code of Ma.ryland In funtherance and not in limitation of the
foregoing, in aceordance with the provisions of Title 3, Subtitles 6 and 7, of the Corporations
and Associations Article of the Annotated Code of Maryland, the Trust shakl be mc]uded within
the definition of “corporation” for purposes of such provisions. ~
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SECTION 13.5 Recordation. This Declaration of Trust and any amendment hereto shall
be fited for record with the SDAT and may also be filed or recorded in such other places as the
Trustees deem appropriate, but failure to file for record this Declaration of Trust or any
amendment hereto in any office other than ifi the State of Maryland shall not affect or impair
the validity or effectiveness of this Declaration of Trust or any amendment hereto. A restated
Declaration of Trust shall, upon filing, be conclusive evidence of all amendments contained
therein and may thereafter be referred to in lieu of the original Declaration of Trust and the
various amend:ments thereto, _ o '

THIRD: These Articles of Amendmeni and Restatement of Declaration of Trust were
duly adupted by the Board of Trustees of the Trust by unanimous writien consent, and were
duly approved by the sole sharebolder of the Trust by written consent, pursuant to and in
accordancs with the Declaration of Tiust and Bylaws of the Trust and applicable law.

FOURTEH: The name and address of the Trust’s current resident agent is set forth in
Paragraph SECOND of thesc Articles of Amendment and Restatement of Declaration of Trusi
in Article 1V. ) ) ) T

FIFTH: Immediately prior to the amendmenis contained in these Articlus of Amendment
and Restaternent of Declaration of Trusf, the number of trustees of the Trust was two (2) and
the names of those trustees were Dcnnis Gershenson and Richard Gershenson. Immediately
following the amendments contained in these Articles of Amendment and Restatement’ of
Declaration of Trust, the number of trustees of the Trust will be nine (%) and the names of those
trustees are set forth in Paragraph SECOND of these Articies of Amendment and Restatement
of Decleration of Trust in Section 5.2 of Article V. Trustee Richard Gershenson has tesigned
as a trustee of the Trust effective as of the date of fiiing with. and acceplance by, the
Department of these Articles of Amendment and Restatement of Declaration of Trust. ~'

SIXTH: Immediateiy prior to the amendments zontnined in these Articles of
Amendment and Restatement of Declarution of Trust, the Trust had authority to issue 100,000
common shares of benefivial intersst, par value $0.01 por share, and ihe aggiegaly pat value of
all such authorized common shares of beneficial interest of the Trust having par value was
$1.000. Immediately following the amendments contained in these Articles of Amendmerit and
Restatement of Declaration of Trust, the Trust wiil have authority to issue 40,000,000 shares
of beneficial interest, consisting of 30,000,000 common shares of beneficial ibterést, par value
$0.01 per share ("Common Shares"), and 10,000,000 preferred shares of beneficial interest, par
vatue $.0t per share ("Preferred Shares™), and the aggregate par value of al) such authorized
shares of beneficial interest of the Trust having par value will be $400,000.00.

SEVENTIL: A description of each class of shares of beneficial interest of the Trust,
including the preferences, conversion and other rights, voting powers and restrictions, timitations
as to dividends, qualifications and t=rms and conditions of redemption to the extent said are set
forth in paragraph SECCMD of these Articles of Amendment and Restatement of Declaration
of Trust in Article VI eniitled "Shares of Beneficial Interest.” ’ .
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IN WITNESS WHEREOF, = RGPT Trust, a Maryland rea: estate

investment trust, has caused these Articles of Amendment and Restatement of Declaration of
Trust to be signed in its name and on its behalf by its President on this 2™ day of
Clexpmes , 19972 and each of the undersigned officers acknowledges that these Articles
of Amendment and Restaternent of Declaration of Trust are the trustees’ act of said Trust and
as to all matters or facts required to be verified under oath, each of the undersigned officers
acknowledges, under penalties of perjury, to the best of his knowledge, information and belief
such matters and facts are true in ail material respects.

ATTEST RGPT TRUST, - o
a Mm'yland'real estate investment trust

I /
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Name: Richard Gershenson Name: Dennis 'Gershenscnr ] }
Title: Secretary - ) Title: President a
DETO7#56525 §
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RGPT TRUST - oy S TN SN
ARTICLES SUPPLEMENTARY

Classifying 1,400,000 Preferred Shares of
Beneficial Interest as
SERIES A CONVERTIBLE PREFERRED
OF BENEFICIAL INTEREST

RGPT TRUST, a Maryland real estate investment trust ("Trust") formed under
Title B of the Corporations and Associations Articte of the Annota:ed Code of Maryland ("Title
8"), hercby certifies to the Maryland Stat: Department of Assessments and Taxation

"Department”) that: . : Ly AL
("Department”) tha P;’».)}- _}@mﬁu.
FIRST: " Pursuant to the authority expressly conferred upon the Board of

Trustees by Article VI of iis Declaration of Tr..t (the "Dec)aration of Trust") in accordance
with Section 8-203 of Title 8, the Board of Trustees by unanimous written consent in lieu of
meeting as permitted by the Bylaws of the Trust duly adopted resolutions classifying 1,400,000
authorized but unissued Preferred Shares of the Trust, par value 5.G1 per share, as a separate
series of Preferred Shares to be known as "Series A Convertible Preferred Shares,” setting the
preferences, conversion and other rights, voting powers, restrictions; limitations as to dividends
and other distributions. qualifications and terms and conditions of redemption of the Series A
Convertible Preferred Shares, as set forth in Article Second of these Articles Supplementary, and
authorizing the issuance of up to 1,400,000 Series A Convertibic Praferred Shares.,

SECOND:  The Scries of Preferred Shares of the Trust created by the
resolutions duly adopted by the Board of Trusteés of the Trust and referred to in Article FIRST
of these Articles Supplementary shall have the following designation, number of shares,
preferences, conversion and other rights. voting powers, restrictions. limitations as to dividends
and other dJistributions, qualifications and terms and conditions of redemption:

Secticn 1. Desipnotion, Amouni and Price.

A series of Prefeited Shares designated as "Series A Convertible Preferred
Shares” (the "Series A Convertible Preferred Shares") is hereby cstabhshed The number of
Series A Convertini: Preferred Shares shall be 1,400,000

ITebe NLE 0(9797411 _ ) : R
ACKHe NGe —-074£311C450 ‘ ) o

RGPT TRLST . . : .
SIATE _OF FPRILAND

I horcby certify that this iz a trus and complete oogy/zfztha

page; gegurpeat, 0w Skke phu.this offics. DIOED:
. STATE DEPARTMENT £F ASSESSMEWTE ZND TaxaTIow 4 ¥
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Section 2. Maturity Date.

The date on which all Series A Convertible Preferred Stares will be converted
into common shares of beneficial interest of the Trust, par value $.01 per share ("Common
Siiares™), by the Trust as provided in Section 6 of these Articles Supplementary shall be the fifik
anniversary of the date on which shares of Series A Convertible Preferred Shares are first issued
to the holders thereof (the "Stated Maturity Dare®), subject to earlier conversion as set forth in
Section 6 and .nbject to Section 8 of these Articles Supplementary establishing a date on which
all Series A Convertible Preferred Shares will be redecmod im cash by the Trust (the
"Aecelerated Maturity Date™). ) o '

Section 3. Dividends ar:d INstributions.

(@ From and after the date of issuance, holders of Series A Convertible
Picferred Shares will be eatitled to receive, when, as and if declared by the Board of Trustees
out of funds legally available for the paymer - of dividends, cumulative quarterly cash dividends
(rounded to the nearest whole cent, and if ilo nearest whole cent, then rounded up Lo the nearest
whole cent) equal to the greater of (i) 2.40% of $25.00 per share (such $23.00, the "Srared
Vaine"), and (it) the Common Shares Dividenil Amount payabl? int arrears on the third Tuesday
oi January, April, Tuly and October of each ycar, commer.zing on the first such day after the
issuance of a Series A Convenible Preferred Sture (each a "Dividend Payinen: Date®). The
" Common Shares Dividend Amount” applicable as of any Dividend Payment Date shall mean the
amount which is the product of (i) the dollar amount of the dividend paid per Common Share
on the dividend payment date with respect to the Common Shares which occurs on such
Dividend Payment Date or is the dividend payment date with respect to the Common Shares next
preceding such Dividend Paymient Date and (i) the number of Common Shares into which each
Series A Convertible Preferred Share is entitled to be converted, at the Conversion Price then
in efféct_and otherwise as set forth in these Artictes Supplementary, as of thwe record date
established for such Dividend Payment Date {determined, for purposes of this computation, o
the fifth decimal place). Such dividends will accrue daily cn ihe basis of a 365/366 day year
and actual days elapsed, and will, to the extent not paid in full on & Dividend Payment Date,
compound quarterly at a rate of 2740% per quarter (commencing on the kst day of the month
next preceding a Dividend Payment Date), whether or not the Trust has carnings or surplus.
The dividend under Section 3(2) or 3(b), or both, of these Articles Supplementary payable to a
holder of a Series A Conventible Preferred Share on the first Dividend Payment Date after the
share is {Ssued will be the accrued dividend calculated from the day the share is issued to such
Dividend Payment Date. 1fany Dividend Payment Date is not a Business Day, the dividend due
on that Dividend Payment Date will be paid on the Business Day imniediately succeeding that
Dividend Payment Date. No payment of quarterly dividends with respect to the Common Shares
shall be made or & date other than Dividend Payment Date or a date not more than five Business
Days prior to a Dividend Payment Date.  As used with rcgard to the Series A Convertible
Preferred Shares, the term “Business Day® means a day on which buth state and federally
chartcred banks in New York, New York are required to be open for general banking business, .
and all accrued and compounded dividends together with all accrued but not ret die dividends
(whether or not authorized) are referred to us "Accrued Dividends™.
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{b) From and after the date of issuance, holders of Series A Convertible
Preferred Shares will be entitled to receive, when, as and if declared by the Board of Trustees
out of funds lezaily available for thic payment of dividends, in addition to dividends as set forth
in Section 3(a), curnulative quarterly cash dividends (rounded to the nearest whole cent, and if
no nearest whote cent, then rounded up to the nearest whole cent) equal to 0.74171% of Stated
Value, payable in arrears on any Dividend Payment Date other than a Dividend Payment Date
on which payment is not required to be made as provided in this Section 3(b). . Such dividends
will accrue dails on the basis of a 365/366 day year and actual days elapsed, and will, to the
extent not paid in full on a Dividend Payment Date, compound quarterly at a rate of 3.14171%
per quarter (comrrencing on the last day of the month next preceding a Dividend Payment Date),
whether or not the Trust has earnings or surplus. o

Notwithstanding the foregoing, dividends which hoiders of Serids A Coavertible
Preferred Shares are entitled to receive as set forth in this Section 3(b) will not be payable as
to Series A Converiible Preferred Shares excepi as set forth below. but will acerue and
compound as set forth above, and shall be inv’uded in Accrued Bividends, on each Dividend
Payment Date, ’

(H Cn and after the occurrence of a Rate Event, holders of Séries A Converiible
Preferred Shares will be entitled . receive quarterly cash dividends as set forth
in this Section 3(b) on each Dividend Payment Date, except to the extent of such
dividends as shall have previously been included in Accrued Dividends pricr 1o
the cccurrence of a Rate Event {such portion of Accrucd Dividends the "Secrion
3(b) Suspended Dividends”). .

(2) On and afier the occurrence of a Rate Event, Section 3(b) Suspended Dividends
will be payable as (o each Series A Convertible Preferred Share on the earlier of
(i} the Accelerated Maturity Date, and (i) the Staicd Muturity Date, in cash, or
may, in the event of conversion at the Stated Maturity Date, at the election of the
Trust, be added to Accrued Dividends 1o determine the aggregale amount of
Stated Value and the per share aniount of Accrued Dividends for purposes of
conversior, Upon conversion after the occurrence of a Rate Event and peior 1o
the Stated Maturity Date. Section 3(b) Suspended Dividends will be added to
Accrued Dividends to determine (or each ouistanding Series A Convertible
Preferred Share the aggregate of Stated Value and the per share amount of
Accrued Divideads for purposes of conversion; provided, however, that at the
election of the Company, upon conversion after the oceurrence of 2 Rate Event
und prior to the Stated Maturity Date, the amount of Section 3{b) Suspended
Dividends included in Acerued Dividends may be paid in cash at the effective
time of conversion in lieu of being included in Accrued Dividends for purposes
of conversion, '

(3 On and after the occurrence of a Rate Event, Section 3(b) Suspended Dividends
will be payable {and for purposes of interpretation, will not be invisded i
Accrued Dividends at the time of application or payment of Acerued Dividends
prior to the occurrence of a Raie Event) (3) as to cach Series A Convertible

NC 166430 T4 3




Preferred Share (determined at the time of printing of the initial preliminary or
“red herring" prospectus in connection with the Qualified Underwritten Offering,
but s at a time immediaiely before conversion), on the Mandatory Conversion
Date (as defined in Section 6(b) below) which occurs by reason of the Qualified
Underwritten Offering, but only to the extent of the amount of the Per Share IRR
Lookback Amount {(defined below), and shall be paid in cash or may, upon
coanversion at the election of the Trust, be added to Accrued Dividends to
Jetermine the aggregate amount of Stated Value and the per share amount of
Accrued Dividends for purposes of conversion, and (if) as to each Series A
Coavertible Preferred Share at the time of payment,of any liquidation preference.
As used herein, the "Per Share [RR Lockback Awsiount” shzll be the IRR
Lookback Amount (as defined below) divided by the number of Series A
Convertible Preferred Shares outsianding on the date of such determination. As
used herein, the "IRR Lookback Arount" shall nican, as of the date of such
determination, an amount payable to all holders of Series A Convertible Preferred
Shares whizh is sufficient for the hok ers, considered in the aggregate, 1o receive
an IRR (as defined below) equal to 3.55581% per calendar quarter, compounded
quarteriy, over the period from September 30, 1997 to said Mandatory
Conversion Date. As used herein; "/RR" shail mean, as of said Mandatory
Conversion Diate, a rate equal to a comounded quar :rly rate which results in (a)
the sum of al (1) dividends paid on Series A Convertible Preferred Shares
outstanding on the date of such determination, (2) distributions paid on such
number of Preferred Units (defined below) which is equal to the number of Series
A Convertible Preferred Shares outstanding on the date of such determination),
and (3} Assumed Common Shares Sales Proceeds {(defined below), discounted on
a quarterly basis at such rate_ from the Mandatory Conversion Date back to the
day on which such amounts were paid, or, in the case of Assumed Common
Shares Sales Proceeds, assumed received as 2t the Mandatory Conversion Date,
minus (b) the sum of all amounts paid as "Purchase Price” under that certain
Preferred Units and Stock Purchase Agreement dated as of September 30, 1997,
among Ramco-Gershenson Properties, L. P., Ramco-Gershenson Properties Trust,
Special Situations RG REIT, Inc.. and the Advancing Party named therein (s the
same may be amended or supplemented, the "Purchase Agreement™), discounted
on a quarterly basis at such rate from said Mandartory Conversion Pate to the date
or dates on which such amounts of Purchase Price were paid, being equal to zero.
As used herein, "Assumed Common Shares Sales Proceeds” means the sale, at the
Current Market Price (as defined in Section 6(e) (vii}), determinéd on the date of
printing of the initial preliminary or “red herring” prospectus in connection with
the Qualified Underwritten Offering, of that number of Common Shares into
whivh alf cutstanding Series A Convertible Preferred Shares are. 3z provided
herein, convertible if converted on such date of determination.  As used herein,
"Preferred Units™ shall mean the Preferréd Units of the Operating Partnerships,
as each of such terms is defined in the Purchase Apreement.,

As used with regard to the Series A Convertible Preferred Shares. the term "Rute

Event” means each of the following events: (i} the Trust shall fail to pay in full when due any
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dividend on the Series A Convertible Preferred Shares; (i1) the Trust shall (A) fail (o pay in full
when due any prircipal, premium or injerest with respect to any Indebtedness (defined below)
having an outstanding aggregate principal amoust in excesxof 515,000,000 (but excluding, for
© purposes of this clause (i1} A}, Indebiedness which is without recourse 1o any Person and the
sole remedy of the lender thereof is the enforcement of a mortgage lien on real estate, if the
amount secured by such lien is in ‘excess of the faii market value of the real estate s
encumbered {with fair market value being determined without regard to the amount secured by
the mortgage 1i. 1 50 to be enforced of as © any other obligations or Indebtedness encumbering
or enzbling the holders thercof to make a claim against sucH real gstale fo the extent that sich
other obligatiors ‘or Indebtedness are not_secured by a mortgage licn which is senicr and prior
to the lien 50 to be enforced), (B) allow such fudebledness {excluding as aforesaid) o be
declared due and payable, or v be required to be repaid (other than by a regufarly scheduled
reguired prepayment) prior to the stated maturity thereof, or (C) fail 1o observe or perform any
agreement or condition relating o such Indebicdress, or contained in afy instrument ot
agreement evidencing, securing or relating thereto, and such failure shall vontinue Loyond any
applicable grace period such that it could reaconably be expected o bave a material adverse
effect on the financial condition, resulis of opuiations or husiness of the Trust, together with
Ramco-Gershenson Properties, L.P. (_mgc'ther with any successor thereto, the " Cperaring
Partnership"} and ary other Subsidisry (as used herein, "Subsidiary” shail mean any entity and
" Subsidiaries” shatl mean more than one of the ontities in which the Trust has a direct or
indirect equity interest) taken as a whole; (iit) 'here shall have _occurred, an IRS Termination
Determination (as defined in Section 4{c) below) and the Trust does not receive (within 90 days
of the date established in the IRS Termination Determination as the date on which the Deficiency
Dividend (as defined in Section 3(g) hereof) is required to be paid), pursuant to the Tax
Agreement, full payment by way of indentnity for any amont paid or to be paid as a Deficlency
Dividend: {iv) there shall have not oCCurred priof 1o the Stated Maturity Date au underwritten,
Widely Distributed (defmed below) offering of Common Shares, the gross proceeds of which
are not less than $40,300,000 {2 *Qualified Uislerwritten Qffering™3: (v) the Trugt shall use the
proceeds of the sale of the Scries A Convertible Preferr.d Shates (or the proceeds of the sale
of the Preferred Uniis pursuant (o the Purchase Agreement) other than for the repayment of the
principat amount of Indebtedness or to meet its operating obigetives in purchasing or
redeveloping retail properties of the nature operated by Ramco-Gershenson Properties Trust on
September 30, 1997; (vi) there shail oceur any event which, under Section 4 of these Articles

Supplementary, requires the approval of holders of Series A Convertible Preferred Shares,

witheut such approvat having been previously obtained; (vii) there shall have occurred an event

as deseribed in Section 4(c){iv), except as set forth below, regardless of whether or not there

shall kave been obtained the approval thereof as establitined in Section 4 of these Articles

Supplementary; or (viii) ngither Dennis Gershenson, nor a replacement reasonahly acceptable

to Morgan Stanley Asset Management [nc., shall hold the office and function in the capacity of
president and chief rxecutive officer of the Trust, other than as a result of the death or a
condition of disability extending for a continuous prriod of not less than 180 days of Dennis

Gershenson. As used hercin, * Widely Distributed” shall mean, in the contexT of an underwriten

public offering. an offering in which (1) 2 minimum of 30% of the Common Shares included in

such offerifig is purchased by retall individual brokerage customers brought into the transaction

by the members of the underwriting syndicate and (i) a minimum of cight institutions shall have

purchused Commnon Shares. With respect to a Rate Event of the nature set forth in clause (vib)
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of this paragraph, such event shall not result in an increase in dividends as provided in this’
Section 3(b) with respect to the holder of Series A Convertible Preferred Shares if and to the
extent such holder shall have voted such Serjes A Convertible Preferred Shares affirmatively for
a matter set forth in the definition of "Change of Conirol” set forth below. As used hercin,
" Indebtedness” shall mean all obligations, contingent and otherwise, that in accordance with
generally accepted accounting principles should be classified upon the obligor’s balance sheet
as liabilifies, or to which reference should be made by footnotes thereto, but without any double
counting, incl-rling in any eVent and whether or not so classified:  (a) atl debt and similar
monetary cbligations, whether direct or indirect; (b) all liabilities sqcurcd by any Lien on
property owned or acquired subject thereto, whether or not the liability secured thereby shall
have been assumed; and {¢) all guarantees, endorserents and other contingent obligations
whether direet or indirect in respoct of indebtedness of others, including any obligationto supply
funds 1o ¢r in any manner to invest directly or indirectly in a Person, to purchase indebtedness,
or to assure the owner of indebtedness against loss through an agreement to purchase goods,
stpplies or services for the purpose of enabling ihe debtor to make pavmern of the indebiedness
held by such owiner or otherwise, and the obligatics: to reimburse the issuer in respect of any
letter of credit.  As used. herein, "Lien” shall iaean any mortgage, pledge. hypothecstion,
assignmient, deposit arrangement, encumbrance, secuiity intetesi, lien (statutory or other) er
preference, priority or other securily agreement or preferential arrangement of any kind or
nature whatsoever {including, without limitation, =y conditional sale or other title retention
agreement, any capitalized lease having substantially the same economic effect as any of the
foregoing. snd the filing of any financing statement under the Uniform Commercial Code or
comparable law of any jurisdiction in respect of any of the foregoing). As used herein,
"Person” shall mean an individual, partrership, corporation, Hmited liability company, business
trust, joift’ stock company, [rust, unincorporated association. joint wventure, nation or
government, any state or other political subdivision thereof and any entity excrusmg executive,
legislative, judicial, regulatory or admisisirative functions of or) pertaining to government or
other entity of whatever nature. - .- :

(¢} Each dividend will be payable to holders of record of the Series A
Converstible Preferred Shares on a date (2 "Record Date”) selected by the Board of Trustees
which is not less than 10 nor more than 45 days before the Dividend Payment Date on which
the dividend is to be paid. No Record Date will precede the close of business on the date the
Record Date is fixed.

(&) Uniess and until all Accrued Dividends on the Series A Convertibie
Preferred Shares under Section 3(a) through the last preceding Dividead Payment Date have
been paid, and untess and until all Acerued Dividends on the Series A Convertible Preferred
Shares under Section 3(b) (but cxcludiog Section 3(b) Suspended Dividends, which shall be paid
only as provided in subparagraphs (2) and (3) of the second paragraph of Section 3(b)) through
the last Dividend Payment Date have been paid, the Trust may not (1) declare or pay any
dividend, make any distribution {other than 2 distribution payable solely in Common Shares),
or set aside any funds or assets for payment or distrsbution with regard to any Junior Shares (as

herein defined), (ii) redeem or puschase (directly or through the Qperating Partnership or

subsidiarics), or set aside any funds or other assets for the redemption or purchase of, any Junior
Shares or (it} authorize, take or cause or prrmit to be taken zny action as general partner of the
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Operating Partnership, that will result in (A) the declaration or payment by the Operating
Partnership of any distiibution to iz partriérs (other than distributions payable to the Trust as
general partner that will be used by the Tru<t to fuad the payiuent of dividends on the Series A
Convertible Preferred Shares (such distributions to the Trust being referred o us “dwrhorized
 GP Distributions")), or set aside any funds or assets for payment of any disiributions (other than
Aunthorized GP Distributions) or (B) the redemption or purchase {directly or through the
Operating Partnership or subsidiaries), or the setting aside of any funds or other assets for the
redemption or rurchase of, any parmershlp interests in the Operating Partnership, except for
exchanges of partnership interests in the Operating Partnership in the ordinary course solely for
Common Shares as a resuit of which the Trust’s partnership interest in the Operating Partnership
increases by the amount of such partnership interest =0 exchanged. As used with regard to the
Serigs A Convertible Preferrad Shares, the term "Junior Shares” means all Common Shares and
ali shares of all other classes or series of the Trust to which the Series A Convertible Preferrcd
Shares are prior in rank with regard to payment of dividends or payments upon the liguidation,
dissolution or windirg-up of the Trust.

() While any Series A Conver.ible Preferred Shares are outsiunding, the Trust
may not pay any dividend, or set aside any funds for the paynent of a dividend, with reganl! 12
any. shares of any class or series of the Trusi vwhich ranks on a parity with Series A Convertitie
Preferred Shares as to payment of dividends unless at jeast a proportionate payments is made
with regard to all Accrued Dividends on the Seris A Convertibwe Preferred Shares (except that
portion of Accrued Dividends which, as Sectien 3{b) Suspended Dividends, are required to be
paid only upon the Stated Martrity Date, the Accelerated. Maturity Date, or, as to any Sertes A
Converiible Preferred Shares as 10 which a notice of coaversion has been furmc.lu.d by the hoider
thereof, at the effective time of conversion). A paymeru of dividends with 1egard 1o the Series
A Convertible Preferred Shares will be proportionaic to 2 payment of a dividend with regard to
another class or series of shares if the dividend per Series’ A Convertible Preferred Share is the
same percentage of the: Accrued Dividends {rxccpt as aforesaid) with regard 10 a Series A
Convertible Preferred Share that the dividend paild with egard to shares of the other class or
series is of the Accrued Dividends {except as aforesaid) with regard to a share of stock of that
otier cluss or series.

() Any dividend paid with regard 1o Series A Conventible Preferred Shares
will be puid equally with regard to each outstanding Sesies A Convertible Pre ferred Share,
except (0 the extent that the Series A Convertible Preferred Shares are outstanding for differing
amounts af time during the relevant dividend period.

(g) Except as provided below in this Section 3{g) to the contrary, 10 the extent
that Federal income tax for the Trust’s laxable years ending December 31, 1991, 1992, 1993
and 1994 may be avoided by the declaration and distribution of a deficiency dividend as provided
1 Section 860 of the Code (a "Deficiency Dividend™, the Trust, if, bat only if, the Trust has
received all funds required therefor from Adantic Realty Trust under the Tax. Agreement
(defined below), may distribute such Deficiency Dividend to holders of record of Common
Shares at a record date established in connectior therewith, whether or not all or anv Accried
Dividends have been paid on the Series A Convertible Preferred. Shares, and any such
distribution of a Deficiency Dividend to holders of Common Shares shall be disregarded in, and

WNC I 14 o I

T B N e e Y s I A RS et W




any such Deficiency Dividend shail be excluded from, the determination of the Common Shares

Dividend Amount. In the event the Trust determinics to make a distribution of a Deficiency

‘Dividend not all of the funds for which {fogether with all vf the funds for any previous
Deficiancy Dividend) have theretofore beén paid to the Trust under the Tax Agreement, thea any
such Dericiency Dividend amouats may _be paid only in the following order of priority:

first, in the payment of all Accrued Dividends then due,

second, in the payment equally with regard to the bolders of record of Series A
Convertible Preferred Shares and the Common Shares at 2 record daté established
in connection therewith, with the amcunt s0 payable with respect 1o each Series
A Converticle Preferrad Shore heing  determined in accordance _with the
procedures esiablishied with respect to the Comaon Shares Dividend Amount.

Section 4. Voting Rights,

The voting rights of the holders (© Series A Convertible Preferred Shares will be
only the following: : - -

(a) The holders of Series A Convertible Preferred Shares will have the right
to vote on all_matters in svhich the holders of ¢ vmmon Shares arc entitled to vote on an "as
converted” basis with holders of the Common Shares, as though part of the same class &8 holders
of Commeon Shares, with such qumber of Common Shares deemed held of record by a holders
of Series A Convertible Preferred Shares on any Record Date as would be_ the number of
Common Shares into which the Series A Convertible Preferred Shares held by such holder would
be entitled to be converted on such Record Date. .The holders of Series A Convertible Preferred
Shares shall receive ail notices of meetings of the holders of shares Commeon Shares, and all
other notices and correspondences fo the hold=rs of Common Sharcs provided by the Trust and
shall be entitled to take such actions, arnd shall have suc™ rights, as are zecorded the hoiders of
Common Shares in the Declaration of Trust and o the by-laws of the Corporation as are in

offect o the date hereof, in each case with the sime effect s, would be taken by hotders of such

nurgher of Common Shares as determined as aforesaid.

{b) While any Series A Convertible Preferred Shares are outstanding, the Frust

will pot, directly or indirectly, including “through a merger of consolidation with any other

corporation or otherwise, without approval of holders of at leust 51 % of the outstanding Scries
A Cunvertible Preferred Shares, voling separately as @ class, {1y issue any Series A Convertible
Preferred Shares except pursuani w the Purchase Agreement or_incredse the rumber of
suthorized shares of Series A Convertible Preferred Shures, (i) combine, splic or reclassify the
outstanding shares of Series A Cunvertible Préferred Shares into @ smaller or targer number of
ohares: (iiy exchange or convert any Sevies A Convertible Preférred Shares for other securities
ur the right to receive cash, oF ta propose oF reqguire an exchange ‘or conversion, or 1o require
4 conversion other than as expressly provided hereby, or to reclussify any Series A Convertible
Preferred Shares, or 1o authorize, cicate, ¢lassify, reclassify or issue any class or series of siock

ranking prior to or on a parity with the Serics A Convertible Preferred Shares cithicr as

dividends or upon liguidation, dissolution or windiag-up uf the Trust, (iv) amend, alter or
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repeal, or permit to be amended, altered or repealed, any of the provisions of these Articles
Supplementary, the By-laws of the Trust, the agreement of limited partnership of the Operating
Parthership or the organizational document of any Subsidiary in such a manner as would affect
adversely the prefesences, conversion and other rights, voting powers, restrictions, limitations
a5 to dividends and other distributions, qualifications and terms and conditions_of redemption
of the Series A Convertible Preferred Shares (including, without limitation, taking any such
action the result of which could be to alter the manner or rate of exchanpge of partnership
interests in the ('perating Partnership for securities of Ramco-Gershenson Properties Trust, a
Massachusetts business trust, as in effect on Se'ptember 39, 19973 or, in the case of a proposed
amendment to the agreement of limited partnership of the Operating Partnziship, or any
organizational document of any Subsidiary, in such a manner as would affect adversely the
preferences, conversion and other rights, voting powers, restrictions, limitations as to dividends
and other distributions, and qualifications of the holders of the Common Shares and the Series
A Convertitle Preferred Shares, considered as a whole; (v) perimit to be arnended or waive anv
prevision of that certain Tax Agreement dated May 10, 1996 between the Trust and Athaniic
Realty Trust (the "Tax Agreement”); or (vi) cther than a result of a Trustee Election (defined
below) adopt a plan for ot effect a voluntary "iquidation, dissolution or winding up of the Trusi,
the sale of substantially all of the asseis of the Trust, or the merger, comsaiidation or
recapitalization of the Trust._ As used herein, "Trustee Election” shall mean an election by the
Trustees to liquidate the Operating Partnership and the Trust as provided in Section 12.7 of the
Amended and Restated Master Agreement, wated as of Dacember 27, 1995 by and among
Ramen-Gershenson, Inc., Dennis Gershenson, Joel Gershensen, Bruce Gershenson. Richard

Gershenson. Michael A. Ward, Michacl A. Ward U/T/A dated 2/22/77 as amended. Ramco-

Gershenson Properties, L.P. and each of the Ramco, Contributing Parties set {orth on schedule
A thereto. '

(c) While any Series A Convertible Preferred Shares are outstanding, the Trust
will not, direetly or indirectly, including through a mcrger ot consolidation with any other
corporation or olkerwisg, withous the approval of ‘the holders of 51% of the outstanding the
Series A Convertible Preferred Shares, voting separately as a class, propose, authorize, take.
or cause to be taken or allow 1o occur any of the fo]low_iﬁg actions: (i) with the exception ¢i
(A) the public market trading of Common Shares in unsolicited iransactions or (B) a Qualified
Underwritten Offering, the sale, wansfer or assignment, in a single transaction or series of
transactions. of beneficial interests in or voting rights with respect to assets of the Trust or the
Operating Partnership o any Subsidiary. of any other person {except that with respect to any
subsidiary in which the Trust or the Operating Partnership has a minority interest such that a
sale, transfer or assignment is not within the Trust’s or Operating Partnership’s control, this
prohibition shall not apply), cwned directly or indirectly by the Trust to the extent of the Trust's
artributed interest in such other person, having a fair market value (based on the value of the
total consideratien of each such transaction, inciuding, without limitation, any debt assumed by
any purchaser in connection therewith) in excess of $50,000,000 within any 90-day period or
$150,000,000 within any 360-day period, (ii) the Trust's termination of the election, or the
taking of any action by the Trust which would cause termination other than by election, of the
Trust a5 a real estaie investment wnst under the Internal Revenue Code of 1986, as umended,
other than a determination by the Internal Revenue Service that it will for any poriod deny the
Company the ax benefits associated with the clection as a real estate investment trust due sulely
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and directly to the Tax Case (an *[RS Termination Determination”}; {iii) any alteration in the
Trust’s or the Operating Partnership’s business such that the real estate assets owned directly or
indirectly by the Trust are, on a square foot basis, less than 90% invesied in retail properties
of the nature of the predominant real estate assets of the Trust the 0. wate hereof; or (iv) any
Change in Control (as defined below) of the Trust or the Operating Partnership, or any response
to a proposal the cffect of which, if consumrated, could be a Change of Control. As used
herein, “Tax Cuse" shall mean the Internal Revenue Service's tax investigaiion dealing with the
Prust’s tax statu a5 describad in the Trust’s SEC Reports to the extent the Trust has incurred
or will incur, directly er indirectly, voluntarily or involuntarily, any labilfity for which it is
entitled to be reimbursed under the Tax Agreement.  As used herein "SEC Reports™ shall mean
cach registration statement, report, proxy stalement or information statement and all exhibies
thereto prepared by the Trust or relating to its properties filed with the Securities and Exchange
Commission. '

As used herein, a "Change of Control" of the Trust or the Operating Partnership
shull be deemed to have vecurred if any of the following oceur (or, in the case of any proposal,
if any of the following could occur as 1 result thereof): (i) the Trust _takes or fails to take any
action such thut it ceases lo be reguired to file reports under Section 13 of the Securitics
Exchange Act of 1934, as amended (ihe "Exchange Act"), or any successor to that Scction; (ii)
any “person” (as defined in Yections 13(d) and 14(d) of the Exchange Act) becomes the
“beneficial owner” {as Jefined in Rule i3d-3 unJer the Exchange Act), directly or indirectly,
of either (a) 25% or moere of the outstanding Common Shares, or {b) 25% (by right o vote or
grant or withhold any approval) of the outstanding securities of any other class or classes which
individually or logether have the power 1o elect a majority of the members of the Board of
Trustees of the Trust {the "Beard”): (iii) the Board determines to recommend, or fails
Jetermine to recommend, the acceptance of any proposal set forth in a lender offer statereat
or proxy statzment filed by any person with the Securities and Exchange Commission which
indicates the intention vn the part of thai person to acquire, or acceptance of which would
otherwise have the effect of that person acquiring, eithes {a) 253% or more of the oustanding the
Common Shares, or (b) 25% (by righi to vote or grant or withhiold any approval) of the
outstanding securities of any other class or classes which individually or together have the power
to elect a majority of the members of the Board; (iv) otier than as a result of the death or
disability of one or moreof the directors within a three-month period, a majority of the members
of the Board for any period of three consceutive months are not persons who (3) had been
directors of the Trust for at least the preceding 24 consecutive months or (b) when they initially
were elected to ihe Board, (x) were nominated (if they were elected by the sharcholders) or
elected (if they were elected by the directors) with the affirmative concurrence of 66-2/3% of
the directors who were Continuing Directors at the time of 1he nomination or eleciion by the
Board and (y) were not elected as 2 tesult of an actual or threatened solicitation of proxies ot
consents by a person other than the Board or an agreement interded to avoid or settie such a
proxy solicitation (the directors deseribed in clauses (1) and (b} of this subsection (iv) being
“Continuing Directors™y; (v) the Trust ceuses to be the sole General Partner of the Operatng
Partnership or grants or selts to any person the power to contral or direct the actions of the
Operating Partnership as if such person (A} is a general pariner of the Operating Parinership or
(B} is a limited partner of the Operating Partnership with consent or approval rights greater than
the consent or approval rights held by the limited partners of the Operating Parinership on the
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date hereof: or {vi) the Operating Partnership is a party to any entity conversion or any merger
~ consolidation in which the Operating Partnership is not surviving entity in such merger or
consolidation or m whlr h the effcct is of the nature set fonh in thc next prcccumg ciause (vyof
this Section 4(c).

{d) Prior to the occurrence after the daie hereof of a Qualified Underwritten
Offering, the Trust wili not, directly or indirecily, without the approval of the holders of 51%
of the outstan.!ing Series A Convertible Preferred Shares, voting separately as a class. issue any
additional Common Shares or Preferred Shares of the Trust. Notwithstanding the foregoing. the
Trust will be permitted to issue Commeon Shares as part of an acquisition, or as follows: (i)
issuances of Conimon Shares to officers, vmployees or trustees of the Trust not in excess of that
number of shares permitisd 1o be issued pursuani to the 1996 Stock Option Plan and the 1997
Non-[,mp[oy ee Trusiee Stock Ontion Plan, as each such plan is in effect as at Sept-mber 30,
1997; (ii} issuances of Common Shares purstant to any dividend reinvestment plan maintained
by the Trust; and (ili} issuances of Comrhon Shares with respect 10 exchanges of partnership
irierests in the Operating Partnershic ia the ondinary course solely for Commaon Shares as a
resuli of which the Trust’s partners.ip imterest in the Op"ranﬂg P.n—mera..xp mcreases by the
amount of such parinership interest so exchanged.

Seclion 5.  Liguidation.

Upon ihe liguidation, dissolution or winding-up of the Trust, whether voluntary
or inmiuntary. the holders of the Series A Convertible Preferred Shares, will be entitled w0
receive out of the assets of the Trust availuble for distribution to its shareholders, whether from
capital, surplus or earnings, before any distributions mads to holders cf any Junior Shares, an
amount per share (the "Liguidation Preference™) equal m the sum of (i} Stated Value pius (i)
the per share amount of Accrued Zividends with regard 10 the Series A Converuble Preferred
Shares to the date of final distributien (whewer or not declared). If, upon any liquidation.
dissolation or winding-up of the Trust, the ussets of the Trust, or proceeds of those assets,
avdilable for distribution to the holders of Series A Convertible Preferred Shares and of shares
of all other classes or series which are on a parity as 1o distributions on liquidation with the

Series A Convertible Prefeited Shares are not sutticicnt o pay in full the Liquidation Preference .

to the holders of the Series A Convertible Preferred Shares and any liquidation preference of ail
other classes or series which are on a parity as to distethutiens on liguidation witht the Series A
Convertible Preferred Shares, then the assets, or the procesds ()f those assets, which are
available For distribution to the hotders of Serics A Convertible Preferred Shares and of the

shares of all other classes or series which are on a parity as 1o Jistributions on liguidation with |

the Series A Convertible Preferred Shares will be distributed 1o the holders of the Series A
Convertible Preferred Shares and of the shares of all other classes or series which are on a parity

as to distributions on liguidation with the Series A Coavertible Preferred Shates ratably in

accordance with the respective emounts of the liquidation preferences of the shares held by each
of them. After payment of the full amount of the Liguidation Preference, the h(}ldt rs of Series
A Convertible Preferred Shares will not be cntitled to any further distribuzion of zwsets of the
Trust. For the purposes of this Section. neither & consolidation or merger of thc Frust with
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another corporation, nor a sale or transfer of all or any part of the Trust's assets for cash or
securities, will be considered a liquidation, dissclution oz winding-up of the Trust.

Section 6. Conversion Intg Common Shares.

(2) Optionai Conversion, (iy Each holder of Series A Convertible Preferred
Shares will have the right, at the holder’s option, exercised by notice to such effect (the "Norice
of Election to  awvert"), to convert ali or any of the Series A Convertible Preferred Shares held
of record by the holder into Common Shares, such that each Series A Convertible Preferred
Share will he entitled to be converted into (A) a number of fuily pmd and non-assessable
Commeon Shares {calculated as (o cach conversion to iz nearest I00th of a share) equal to
Stated Value plus the amouni, il any, of the per shave amount of Accrued Dividends (subjeet,
lo the extent of Section 3(b) Suspended Dividends, to the proviso in the lust sentence of
subparagraph 2 of the second paragraph of Sectinn 3{b} ReredfJ as of the effective time of the
conversion, divided by the Conversion Price, as defined below, then in effect, or (B) such other
securities or assels as the holder is entitled to receive n accordance with Section 6(e).

(iD) The holder of each Series A Convertible Preferred Share to be
converied must surrender the centificate répresenting that share to the conversion agent for the
Series A Convertible Preferred Shares appointed by the Trust (which may be the Trust itself),
with the Notice of Election io Convert on the bacl. of that certificate duly completed asd signed,
at the principat office of the conversion agent. If the shares issuable on conversion are 10 be
tssued in a name other thaa the name in which the Series A Convertible Preferred Shares is
registered, each share surrendered for conversion must be accempanied by an instrument of
transfer, in form reasonably satisfactory to the Trust, duly executed by the holder or the holder's
duly awthorized attorney and by funds in an amount_sufficient to pay any transfer or similar tax
which is required to be paid in conncction with the transfer or evidence that such tax has been
paid or is not payable. . - - :

by Mandatory Conversion. All, but not less than all, outstanding Series A
Convertible Preferred Shares. will be subject to conversion on that date which is the earlier of
ihe occurrence of a Qualified Underwriten O‘fermg, and the Stated Maturity Date (the carlier
of such o oceur, the "Mandatory Conversion Date™), subject to the obligation of the Trust 1o
tedeern the Series A Convertible Preferred Shares for cash on an Accelerated Maturity Date as
provided in Section 8, and subject 1o carlier conversion at the option of the holders as sez forth
in this Section 6. Each Series A Convertible Preferred Share shall be convertible. into a
Common Share at Stated Value plus the per share amount of Acerwed Dividends, if any (subject,
w the extent of Section 3(b} Suspended Dividends, 1o the proviso in the last sentence of
subparagraph 2 of the second paragraph of Section 3(b) hereol), for each Series & Converiible
Preferred Share so converted, for Commuon Shares issued on conversion priced ut the Conversion
*rice calculated in accordance with Section 6{¢} of these Articles Supplementary, In vrder to
cffect the mandatory conversion of the Series A Conventible Preferred Shares, the Trust shall
mail 3 notice (the "Novice of Mandarory Conversion™) 1o all holders of cutstanding Series A
Convertible Preferred Shares on a date (the "Mandatory Conversion Notice Date”) af least 60
but nut more than 90 days prior 1o the Mandatory Conversion Dute, except thit in the vase of
the Mandatory Conversion Date which is oceasioned by a Qualified Underwritten Offering. the
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Trust may provide the Notice of Mandatory Conversion which references an expected date of
such occurrence provided that the Trust confirms the Mandatory Conversion Date in a
supplemental notice to alt holders of Series A Convertible Preferred Shares immediately upon
the occurrence of a Qualified Underwritten Offering. If the Trust gives a Notice of Mandatory
Conversion, the outstanding Series A Convertible Preferred Shares will be automaticaily
converted into Common Shares at the close of business on the Mandatory Ceonversion Date
regardless of whether the holders of Series A Conventible Preferred Shares actually surrender
the certificate- representing their Series A Convertible Preferred Shares for conversion. At the
cluse of business on the Mandatory Conversion Date, (i) the certificates representing the Seriés
A Convertible Preferred Shares will cease to represent anything other than the right to receive
the Commen Shares into which the Series 4 Convertible Preferred Shares were awtomatically
converted and (i) the Trust moy, at its option (the exersise of which will be described in the
Notice of Mandztory Conversion), either (A) deliver centificatts represemhiv the CTommon
Shares to which the bolders of the Series A Convertible Preferred Shares are entitled without
requiring the surrender of the certificates which formerly reprasented Series A Converiihle
Prefeircd Shares, or (B) deliver certificates representing the Comimon Shares when the holder
surreaders the certificates which formerl represented the Series A Convertible Preferred Shares
and complies with the other requirements of subparagraph 6(a)(ii} (excluding the completion of
the Notice of Electiun to Convert). . -

{c) Conversion Procedures, 1) The effective time of the conversion under
Section 6(a) shali be immediately prior to the ciose of business on the day whep all the
conditions in Section 6{a)(ii) have been saticfied. The effective time f the conversion under
Section 6{b} shaii, subject to the rights of holders under Section 6(a) and Section 8. be
immediately prior to the close of business on the Mandatory Conversion Date.

{ii) If shares are surrendered between the close of business on a
dividend payment Record Date and th= opening of business on the corresponding Dividend
Payment Date ("Ex Record Date Shares™), the ‘ividend with respect to those shares wiil he
payable on the Dividend Payment Date to the holder of record of the Ex Record Date Shares. vn
the dividend payment Record Date notwithstanding the surrender of the Ex Record Date Shares
for conversion after the dividend payment Record Date and prior to the Dividend Payment Date.
The Trust will make no payment or adjustment for Accrued Dividends on Ex Record Date
Shares, whether or not in arrears, or for dividends on the Common Shares issued upon
conversion of the Ex Record Date Shares, other than to make payment fo the holder of record
thereof en the Record Date. The provisions of this Section 8(c)(ii} shall not limit the obligation
of the Trust to issue Common Shares in convérsion of Series A Convertible Preferred Shares.
including Ex Revord Date Shares, at Stated Value plus Accrued Dividends, as elsewhere
provided in these Articles,

{1ii) Except as otherwise permitted in clause (3i)(B) of the last sentence
of Section 6(b). us prompily as practicable after the elfective (ime Tor conversion of Series A
Convertible Preferred Shares, the Trusi will issue and will deliver to the holder at the office of
the holder set forth in the Notice of Election to Convert, or on the holder’s written arder, a
certificate or certificates representing the number of tuli Common Shares issuable upon the
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cenversion of the Series A Convertible Preferred Shares. Any fractional interest in respect of
a Comumon Share arising upon a tonversion will be settled as provided in Section 5(d).

(iv) Each conversion will be deemed to have been effectad at the
effective time provided in Section 6(c)(i). and the person in whose name a certificate for
Common Shares is to be issued upon a conversion will be deemed (o have become the holder
of record of the Common Shares represenied by that certificate at such effective time. All
Common Shar.  delivered upon conversion of Series A Convertible Preferred Shares witl upon
delivery be duly and validly issued and fully paid and nonassessable, free of all liens and charges
and not subject to any preemptive rights except such preemptive rights as may exist pursuant to
the Purchase Agreement. The Series A Conveszible Prefersed Shares so converted will no longer
be deemed to be ouistanding aad zll ights of the holder with respect 10 those shares will
immedialely terminate, except the right to receive the Coriman Shires ar, if applicable, other
securities, cash or other assets fo be issued or distribused as 2 result of the conversion,

ra

(d} Fractional Shares. M~ fractional Common VS'rhafcs will be issued upon
conversion of Series A Convertible Prete..ed Shares. Any fractional interest iz a Common
Share resulting from conversion of Series A Convertible Preferred Shares will be paid in cash
(computed to the nearest cent) based on the Current Market Price (as herein defined) of the

Common Shares on the Trading Dute next proceding the date of conversion. £ more than one

Series A Convertible Preferred Share is surrendercd for conversion at substantially the same time
by the same holder, the number of full shares of Common Shares issuable upon the conversion
wiil be computed on the basis of all the Seriés A Convertible Preferred Shares surrendered at
that tinze by that holder. i

(e) Conversion Price. The " Corrveks!on_ Price” per Series A Couvertible
Preferred Share will initially be $17.50, and will be adjusted as follows from time 1o time if any
of the events described below occurs: — - — :

(i) H the Trust {A) puys a dividend or makes a distribution on uy
Common Shares in its Common Shares or (8) subdivides, splits or reclassified its owstanding
Common Shares into a greater number of shares. the Conversion Price in cffect immediately
priur 10 that event will be reduced so that the holder of a Series A Convertible Preferred Share
surrendered for conversion after that event will receive the number of Conmon Shares which

the holder would have received if the Series A Convertible Dreforred Shares had been convered
inmcdiaieiy before the happening of the event (or, if there is more than one such event, if the
Serics A Convertibie Preferred Shares had been convericd immediately before the first of those
events and the holder had retained all the Common Shares or other securities or assets received
after the conversion). If the Trust combines Its outstanding Common Shares into a smaller
number of shares, the Conversion Price in effect immediately prior 10 that event will be
increased so thet the holder of a Serics A Conaveriible Preferred Shares surrendered for
conversion after that event will receive the number of Common Shares which the holder would
have received if the Series A Convertibie Preferred Shares hud been converied imroediately
before the happening of the event {(or, if there is more than one suell event, iF the Series A
Convenible Preferred Shares had heen converted immediately before the first of those events and
the holder hud retained all the Common Shares or other seeurities or assets received after the
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conversion). An adjustment made pursuant 1o this Section 6{e)(1) will become effective
immediately after the Record Date in the casc of a eividend or distribution, and will hecome
effective immediately after the effective date in the case of a subdivision, split, reclassification
or combination, If such dividend or distribution is declared bui is not paid or made, the
Conversion Price then in effect will be appropriately readjusted. However, a readjustment of
the Conversion Price will not affect any conversion which takes place before the readjustment,

(ii) If the Trust issues rights or warrants to the holders of its Comraon
Shares as a class entitling them to subseribe for or purchase Common Shares at a price per ~hare
less than the Conversion Price at the Regord Date for the determination of shareholders entitied
to receive the rights or warrams, the Conversinn Price in effect immediately before the issuance
of the rights or warrants witl b< reduced in accordance with the equation set forth on Exhibit
A hereto, which is hereby incorporated by reference herein, The adjustment provided for in this
Section &{e}(ity will be made successively wpqneéer any rights or warrants are issued, and &iil
hecome effective immediately after each Record Date.  In determining whether any rights or
warrants entitle the holders of the Commen Shares to subscribe for of purchase Common Shares
at less than the Conversion Price, and in_ eiermining the aggregate sale price of the Common
Shares issuable on the exercise of rights or warrants and any consideration to be received by the
Trust for the exercise of such rights or warrants, there will be taken into accoumt asy
consideration received by ihe Trust for the rights or warranis, with the value of that
consideration, if other than cash, to be determine by *he Board of Trustees of the Trust (whose
dJeterinination. if made in goed faith, will be conciusive). If any rights or warraats which lead
to an adjustment of the Conversing Price expirc or terminate without having been exercised, the
Conversion Price then in effect will be appropriately readjusted. However, a readjustment of
ihe Conversion Price will not affect any conversion which takes place before the readjustment.

(i), If the Trust distributes to the holders of its Common Shares as a
class any shares of stock of the Trust (other than Commen Shares) or evidences of indebicdness

or assets (other thar cash dividends or distributi=1s) or rights or warrafits {other than those
referced to in Section 6(e)(i)) to subscribe of or purchase any of its séeurities, ther, in cach such
case, the Conversion Price will be reduced so that it will equat the price determined by
multiplying the Conversion Price in effect immediately prior to the Record Date for the
disiribution by a fraction of which thé numerator is the Current Market Price of the Commen
Shares on the Record Date for the distribution less the then fair market value (as determined by
the Board . of Trustees, whose determination, if made in good faith, will be conclusive) of the
stock, evidences of indebtedness, assegts, rights or warrants which zre disiributed with respect
o one Common Shate, and of which the denominator ‘is the Current Market Price of the
Common Shares on that Record Date. Each adjusiment will become effective immediately after
the Record Date for the determination of the shareholders entitled to_receive the distribution.
if any distribution is declered but not made, or if any rights or ‘warrants explre or terminate
without having heen exercised. effective immediately after the decision is made not 1o, make the
distribution or the rights or warrants expire or terminate, the Conversion Price then in effect will
be appropriately readjusted. However, a readjustiment will not affect any conversion which takes
place before the readjustinent. T
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{iv} If the Trust issues or sells {or the Operatmg Parmersh:p issues or
sells, other than the issuance of parirership intercsts in the Operating Partnership in the ordinary
course for the purpose of the zcquisition of real properiy or real property interests, which
partnership interests are exchangeable solely for Common Shares as a result of which the Trust's
partnership interest in the Operating Partnership increases by the amount of such partnership
interest so exchanged), any equity or debt securities which are convertible, directly or indirecily
into or exchangeab[e for Commeon Shares (" Convertible Securities") or any nghts options (other
than the isswat.c or exercise after the date hereof of stock opt:ons covering no more than
286.000 Commot Shares, subject to appropriate adjustment to the extent that the Trust (A) pays
a dividend or makes a distribution on its Commaon Shares in shares of its Common Shures, (B)
subdivides its cutstanding Common Shares inte 2 greater number of shaies or (C} combines its
outstanding Common Skares inic a2 smaller number of shares, issued to cmplnyccs o5 disectors
of the Trust or its Subsidiaries under the Trust’s existing employee siock inceniive e plans) or
warrants Lo purchase Common Shares df donversion, exchange of exercise price per shure which
is less than the Conversion Price, unless the provisions of Section 6(e3{:D) or (iif} are applicabie.
the Trust will be deemed to have issusd. er suld, on the later of the date on which the
Convertible Securities, rights, options or w.srants are issued and the date on whizh they first
“may be converted, exchanged or exercised, the maximum mimber of C‘ommon Shares into or
for which the Convertible Securities may then be converted or exchanged or which are then
issuable upon the exercise of the rights, opticns or warrants immediately prior to the close of
business on the later of the date on which the Couyertible Sceurities, rights, options or warrants
are issued or the date on which they may first be converied, exchanged or exercised, and “he
Conversion Price shall be adjusted downward as if it were an evedit covered by Section 6(e)(v).
However, no further adjustment of the Conversion Price will be made as a result of the acteal
issuance of Common Shares upon conversioh, “exchange or exercise of the Conv ertible
Securities, rights, options er warrants.” Ifany Conv cmb[t. Securities, righis, options or warrants
to which this Section applies are redeemed, retired or otherwise emngmshed or expire without
any Common Shares having been issued upsn conv ersion, exchange or exertise thereof, effective
immediately after the Convertible Securities, rights, < stions or warranis expire, the Conversion
Prite then in effect wili be readjusted to what it would have been iFthose Convertible Sécuritics.,
rights, options or warraats had not been issued. However, a resdjustment will not affect any
conversion which takes place before the readjustment. For the purposes of this Section 6(e)(iv),
(x} the price of Commeon Shares issued or sold upon conversion or exchange of Convertible
Securities or upen exercise of rights, options or warrants will be (A) the consideration [uld to
the Trust for the Convertible Securities, rights, opuom or warrants, plus (B) the consideration
paid (o0 the Trust upon coaversion, exchange or exercise of the Convertible Secarities. rights,
eplions or waitanis, wiih the value of the consideration. if other than cash, 10 be dt‘itrlnlllLd by
the Board of Trusices of the Trust (whose determination, if made in ‘good faith, will be
cunclusive) and (y) any change in the conversion or exchange pnc:, of Convertible Securities or
the exercise price of rights, opiions or warrants will he treated as an extinguishment, w hen the
change becomes effective, of the Convertible Securities, rights, upuuns or warrants which had
the old conversion, exchange or exercice price and zn tmmediate issuance of new Convertible
Securities, rights, opiions or warrants witi the new conversion, exchange or exercise price.

{v) If the Trust fssues or sells any Common Shares (other than (X} on
conversion or exchange of Convertible Securities or exercise of rights. options or warrants o
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_accordance with the eguation set forth on

which Section &(e){(ii), (iii} or (iv) applies, (Y} the exchange of partnership interests in the
Operating Parinership in tie ordinary course solely for Common Stock as a result of which the
Trust’s parnership interest in the Operating Pariucrship increases by the amount of such
partnership interest so exchanged or, (Z) the sale of Common Shares under a dividend
reinvestteni program if such Common Shares were purchased on the open market in ordinary
brokerage transactions) for a consideration pur shure less than the Conversion Price on the date
of the issuance or sale {(or on exercise of options or warranis, for less than the Conversion Price
on the date the ¢; tions or warrants are issued), upon consummation of the issuance or sale, the
Conversion Price In effect immediately prior to the issuance or sale will be teduced in
Exhibit A hereto, which is hereby incorporaied by
reference herein, ) . R T )

{vi} If there is a reclassification or chunge of cuistanding Comumnon
Shares (other than 3 change in par value, or os a result of  subdivision or combination), o7 a
merger or consolidation of the Trust with any other entity that results in » reclassification,
change, conversion, exchange or carceliation of outstandieg Common Shares, or a sale or
transfer of all or substantintly ali of . e assets of the Trust, upen any subsequent conversion of
Series A Con¥ertible Preferred Shares, each holder of the Series A Convertible Preferred Shares
will be entitted to receive the kind and amount of securities, cash and ather property which the
holder would have reccived if the halder had converted the Series A_Convertible Preferred
Shares into Common Shares immediately before 2he [rst of those events and had retained all the
securities, cash and other assets received as a result of all those vvemts.  In the event that a
transaction may be viewed as causing this Sectivn (e} vi) 10 be applicablz and GLe)(iin) is also
applicable, then Section 6(e)(iii) will be appiied and this Section 6{e)(vi) will not be applied.

{vii) For the purpose of any computation under this Section 6(e), the
“Current Morker Price” of the Commion Shares on any date will be the average of the Jast
reported sale prices per share of the Common Shares on each of the twenty consecutive Trading
Days (as Jefined below) preceding the date «f the computation.  The tusi reported sale price of
the Common Shares vn each day will be (A) the last reported sale price of the Common Shares
on the principal stock exchange on which the Common Shares are listed. or (B) if the Common
Shares are not listed on a stock exchange, the last reported sale price of the Common Shares on
the principal autemated securities price quotation system on which sale prices of the Common
Shares are reported, or (C) if the Common Shares are not lisied on a stock exchange and sale
prices of the Common Shares are not reported on an avtomated quoltation system, the mean of |
the high bid and low asked price quotations for the Common Shares us reporied by National
Quutation Burezu [ncorporated if a1 least two sectrities dealers have inserted both bid and asked
quetations for the Common Sharés on at least five of the ten preceding Trading Days, If the
Common Shares is not traded or quoted as described in any of clause (A), (B) or (O), the
Currens Market Price of the Common Shares on o day will be the fuir market value of the
Common Shares on that day as determined by a member firm of the New York Stock Exchange,

Clne., seiected by the Board of Trustees.  As used with regard to the Series A Convertible

Preferred Shares, the term " Trading Day™ means (x) if the Common Shares is Hsted on ut least
one stock cxchange, a day on which there is trading on the principal stock exchange on which

the Common Shares are listed, (v} if the Common Shares are_not listed 6w sive bk exchange, bt
sate prices of the Common Shares are reported on an automated quotation system, 2 day on
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which trading is reported on the principal automated quotation systemm on which sales of the
Common Shares are reported, or (z) if the Comuton Shares are not listed on a stock exchang.:
and sale prices of the Common Shares are not reported on an automated quotation system, a day
on which quotations are reported by National Quotation Bureau Incorporated.

{viii) No adjustment in the Conversion Price will be required unless the
adjustment would require a change of at least 1% in the Conversion Price; provided, however,
that any adju wments which are not made because of this Section 6(e)(viiD) will be carried
torward and taken into account in any subsequent adjustment; and provided, funher, that any
adjustment must be made In accordance with this Section 6 (wnhout regard o this Sectmr
S{eX(vili)) not tater than the time the adjustment miay be required in order 1w prcservc the tax-free
nature of a diztribution to the holdsis of Common Shares. Al calculations under this Section
G will be made to the nearest cent or to t‘le nearest one hundredtt of a share, as the case mav
be. -

£).9] Whenever the Cor=orsion Price is adjusted, the Trust witl promptly
send cach holder of record of Series A Conve tible Preferred Shares a notice of the udjustment
of the Conversiont Price setting forth the adjusted Conversion Price and the date on which ihe
adjustment becomes effective and contaitiing a brief description of the events which caused the
adjusiment. . -

{x} If any une of the events in Sections 6(e)(i) through 6{e)(vi) occurs,
then the Trust will mail to the holders of record of the Series A Convertible Preferred Shares,
at leasi 15 days before the applicable date specified below, a notice stating the applicable one
of (i} the date on which a record is to be taken for the purpose of the dividead, distribution or
grant of rights or warrants, or, if no record is to be taken, the date as of which the holders of
Common Shares of reeord who will be entitled to the dividend, distribution or rights or warrants
will be determined, (ii) the date on which it iy ..xpccted the Convrrtible Securities will be issued
or the date on which the change in the conversion. xc‘l‘_nge or exercise price of ihe Converiible
Securities, rights, options or warrants will be ‘effective, (i) the date on which the Trust
anticipates selling Commeaon Shares for Tess than the Conversion Price on the date of the sale
(except that no notice need be given of the anticipated date of sale of Common Shares upon
exertise of options or warrants which have been described in a notice to the holders of record
of the Series. A Convertible Preferred Shares given at least 15 days before the options or
warrants are exereised), or (ivy the date on which the reclassification, consolidation, merger.
shure exchunge, sale, transfer, dissolution, Hyuidation or winding up is expected to become
cffective, and the date as of which it is expected that holders of record of Common Shares will
be entitled to exchunge thew Common Shares for securities or other preperty deliverable upon
the rul.a.ss;ﬁa.annn consolidation, merger, share exchange, sale, transfer, dissolution, liquidation
or winding up. Faiture 1o give any such notice or any defeu in the notice wil] not affect the
legality or validity of the reclassification, consolidarion, merger, :sh.are exchange, sale, ransfer,
dissolution, liguidation or winding up.

(f (i) The Trust will at ull’ times reserve and keep available. froe faes

preempiive rights, out of the authorized but unissued Commen Shares.. for the purpuse of
effecting convension of the Series A Convertihle Preforred Shares, the maximum sumber of
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Cemmon Shares which the Trust weuld be required to deliver upon the conversion of all the
oueznding Series A Converiible Preferred Shares. For the purposes of this Section G(f)(i}, the
nuraber of Common Shares which the Trust would b required o deliver upon the coaversion
of ail the outstanding Series A Convertible Preferred Shares will be computed as if at the time
of the computation ail the outstanding Series A Convertible Preferred Shares were held by a
single hoider. .

(ii) Before taking any action would cause an adjustment reducing the
Conversion Price below. the then par value (if any) of the Common Shares deliverable upon
somversion of the Series A Convertible Preferred Shares, the Trust will take all corporate action
which may, in the opinion of its counsel, be necessary in order that the Trust may validly and

fegally issue fully paid and non-assesszhie Common ‘Eharcs at the gdjusted Conversion Price. .

(iid) The Trust will seek to list the Commen Shares required to be
delivered upon conversion of the Series A Convertible Preferred Shares, prier to the Jeliviry.
upon each natioiai securities exchange, if any, upon which the outstanding Comrion Shares are
listed at the time of delivery. -

(g} In connectiod with the conversion of any Series A Convertible Preferred
Shares into Common Shures pursuant to Section £{a) or (b}, in determining the number of
Conumnon Shares 1o be issued upon corversion « | each Series A Convertible Preferred Share,
there shatl be excluded from Accrued Dividends the amount of any Accrued Dividends (the
Deferred Accrued Dividends™) which were accrucd ©%each such share in respect of the period
from the last 2ay of the month next preceding the last Dividend Paymcnt Date to the effeciive
date of the conversion {such period being referred to as the "Deferisl Period™;. Following she
end of the Deferral Period, on the next dazc which would have been a Dividend Payment Date
had such Series A Coaveriible Preferred Share not been converted, the Company shail pay in
cash to the person or entity that was the holder of euch converted Series A Convertible Preferred
Share on the conversion date, the amount of Deferred Ac ~ved Diividends reduced, but in no
event to lcss than zero, by the amount of dividends paid on the Common Shares into which such
Series A Preferred Shure was converted in respeet of the Deferral Feriod. Te the extent that
a dividend is paid on such Coramon Shares for a period which includes, but is longer than, the
Deferral Period, the amount of dividends paid in respect of the Deferral Period shall be deemed
10 be a pro rate portion of the aggregate amoeunt of accrued dividends paid for such lnnt,nr
pcnod hased on the number of calendar Jays in the Deferral Period and the total number of
days in he applicable dividend accrual period.

(h} The Trust will pay any documentary stamp or similar issue or transfer
taxes payable in respect of the issue or Jetivery of Commeon Shares on conv ersion of Series A
Convertible Preferred Shares: provided. howeser, that the Trust will not be required to pay any
tax which may be payable in respoct of any transfer involved in the issue ot delivery of Common
Shares in a name other than that of the holder of record of Series A Convertible Preferred
Shares to be converied and no such issue or delivery will be made unless and until the person
reguesting the issue or delivery has paid to the Trust the amount of any such tax uor has
established, 10 the saisfuction of the Trust, that the tax has been paid or is not payable.
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Section7. Siatus.

Series A Convertible Preferre. Share converted pursuant to the terms hereof or
otherwise acquired by the Trust shall autornatically be retired. upon such conversion or other
acquisition, as the case may be, shall not be reissued as Series A Convertible Preferred Shares
and shall be restored to the statvs of authorized but unissued shares of Preferred Shares,
undesignated as to series. : - ’ e — :

Section 8. Redempiion after Acceleration of the Maturi cie . .

(&) Notwithstanding anything to the contrary contained in Section 6, each
holder of Zeries A Convertibic Preferred Shares witl have the right, excrcisable at any fime prier
to the Mandatory Couversion Date, (o require the Trust 10 redeem (the date required for such
redemption, the "Accelerared Maturity Date”) any and ail of the Series A Convertible Pref_rred
Shares owned of record by the holder at_a redemption price per share (the "Redetprion Price")
equal to the sum of (i) Stated Value plue (i) the per share sum of all Accrued Dividends
{including, without limitation, Section 3(t  Suipended Dividends) through the Rdemption Date,
as herein deferred, in the event that the Internal Revenue Service makes an IRS Termination
Determination such that the Internal Revenue Service will for any period deny to the Trust the
1ax benefits associated with qualification ar a real estate investment trust and either or boih of
the following wircumsi.nces arise: (i) the ‘Trust -loes 1.9t receive (within 60 days of the date
established in the IRS Termination Determination as the date on which the Deficiency Dividend
or any other amount required to be paid by the Trust to the IRS is required te be paid) the full
indemnity payment as a result thereof to which the Trust is entitied pursuant to the Tax
Agreement, and (ii) counsel reasonably. satisfactory to Morgan Stanley Asset Management Inc.
is unable to provide to the holders of Series .\ Converiible Preferred Shares affirmative advice
that, commenciag not kater than with the taxable year ending December 31, 1999, the Trust will,
notwihstanding such IRS Terminatior Determination, be able to elect 10 be qualified and taxed
as a real estate investment trust under the Interns? Revenue Code of 1986, as amended, and its
proposed method of operation will enable it so to qualify for Tollowing years.

{b) In order to exercise its right of redemption pursuant to this Section 8, the
holder must deliver a written request for redemption. accompanied by the certificates
representing the shares to be redeemed, to the Frust at any time prior to the Mandatory
Conversion Date. If, on or before the 180th day after the date of the IRS Termination
Determination, a request for redespiion pursuant w Section §(a) is given with respeet to Series
A Convertible Preferred Shares, promptly (but in 55 event more than ten Business Days) after
the request for redemption is given to the Trust, the Trust will pay the holder of such shares
cash equal 1o the Redemption Price of such shares. If, on or after the 181st day after the date
of the {RS Termination Deiermination, a request for redemption purseant 1o Section 8(a) is given
with respect to Series A Convertible Preferred Shares, not more than 30 Business Days after the
request for redemption is given to the Trust, the Trust will pay the holder of such shares cash
vqual to the Redemption Price of such shares. The date of any such payment is referred to
herein as the "Redemption Duie,” '
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{c) If a request for redemption ac€ompanied by the certificates represeating
the shares to be redeemed is defivered to the Trust, oa the Redemption Date dividends will cease
to accrue with 1ogard o the Series A Convertible Preferred Shares to be redeemed, and at the.
close of business on that date the holders of those shares will cease to be shareholders wiih
respect to those shares, will have no interest in or ciaims against the Trust by virtue of such
shares {other than as described in Section 8(c) hereof) and will have no voting or other rights
with respect to such shares. :

(d) The dividend with respect (o a Series A Cenvertible Preferred Share which
is the subject of a request for redemption delivered on a day which falls between the close of
husiness on a dividend payment Record Date and e opering of business on the corresponding
Dividend Payment Date witl he payabic on the Dividend Payment Date 1o the holder of record
of the Series A Convertible Preferred Shares on the dividend payment Record Date
notwithstanding the redemption of the Series A Convertible Picferred Shares after the dividend
payment Record Date and prior to the Dividend Payment Date.

Section 9.  Ranking.
Subject to Section 4(b}, the Series A Convertible Preferred Shares will, with
respect to the payment of dividends and the dist-ihution of assets on liquidation, dissolution or
winding-up of the Trust, rank prior to any other series of Prererred Shares, prior to Common

Shares and prior to any other class or series o capital stock of the Trust.

Section 10. Miscellancous.

(&) Except as otherwise expressly provided in these Articles Supplementary,
whenever a notice or other communication is_required or permitted to be given to holders of
Series A Convertible Preferred Shares, the notice or other communication will be deemed
properly givén if deposired in the United States mail, pustage prepaid, addressed to the persons
shown on the books of the Trust as the holders of the Series A Convertible Preferred Shares at
the addresses as they appear on the books of the Trust, as ot the Record Daie or dates
determined in accordance with applicable law and with the Declaration of Trust and Bylaws, as
in effect from time to time, with a copy sent to Morgan Stanley Asset Management Inc., 1221
Avenue of the. Americas, New York, New York 10020 by documented overnight delivery
service or, to the extent receipt is confirmed, telecopy, telefax or other electronic transmission
service.

(b) Series’ A Convertible Preferred Shares will not have any designations,
preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends
and other distributions, qualifications or terms and conditions of redemption, other than those
specifically set forth herein, in the Charter, and as may be provided under applicable law insofar
as any such provision docs not conflict with the terms hereof. '

{c) The headings of the various subdivisions herein are for convenience only
and will not affect the meaning or interpretation of any of the provisions herein.
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(d) Notwithstanding Section 4 hereof, and provided that the Trust’s Board of
Trustees defermines that it is appropriate 10 submit to a vote of the holders of Series” A
Convertibic Preferred Shares, the preferences, conversion and other rights, voting powers,
vestrictions, limitations as to dividends and other distributions, qualifications and terms and
conditions of redemption of the Series A Convertible Preferred Shares may be waived, and any
of such provisions of the Series A Convertible Preferred Shares may be amended, cnly with the
approval of holders of at least 0% of the outstanding Series A Convertible Preferred Shares,
voting separatel, as a class. o

(e} Notwithstanding any.hing to the contrary contained in Section 3, 4, 6 or
8 hercof, each holder of record of Series A Coavertible Preferred Shares hereby agrees (subject
to relinquishment by Morgan Stanley Asset. Management [nc. as provided below) that, in
determining whether any holder of Series A Convertible Preferred Shares has (i) approved a
replacerment to Dennis Gershensoit as contemplated Ly clause {viii) of the last sentence of Section
3¢b}, (i) approved any action by the Trust under Section 4, (iii} eiecicd 10 cayse the conversion
of such holder’s Sertes A Convertible Prefeired. Shares inte Common Shares or other assets
under Section &, (iv) received any notice or the Trust required by these Articles Supplementary.
including without limitaiion notices required by Section &(e}{ix), Section 6(e)(x) and Sectis _ 6{f),
or (v) elected to cause the redemption by the Trust of such holder’s Series A Convertible
Preferred_Shares in the circumstance provid--! by Section 8, until such holder shall have notified
in writing the Trust otherwise, Morgan Stanley Asset Management Inc. shall have the right to
grant or deny such approvals, make or dr Jine any such eiections or receive any such notices
with regard to all the Series A Convertible Prefersed Shares held of record by such holder, and
a notice received by Morgan Stanley Asset Management Inc. and a document executed by
Morgan Stanley Asset Management Inc. granting or denying approval to any action by the Trust
uncer Section 4, or electing or declining to the Trust to effect the conversion as 1o any Serles . .
A Convertible Preferred Shares under Section 6, or electing or declining to the Trust to effect
the redetnption as to any Series, A Converiible Preferred Shares shall determine the matier for
such holders as Morgan Swanley Assct Managemeis Inc. may indicate. Upon written notice by
Morgan Staniey Asset Management Inc. to the Trust, Morgan Stanley Asset Management In.
may relinquish such rights and powers of any or all Series A Convertitle Preferred Shares, The
foregoing may, but need not, be implemented by execution by each holder of Series A
Convertible Preferred Shares of a proxy in faver of Morgan Stanley Asset Management [uc.

Section 11.  Permissible Distributions.

In deteemining whether a distribution (other than upon voluntary or involuntary
liquidation), by dividend, redemption or other acquisition of shares or otherwise, is permitted
under the Maryland General Corporation Law. amounts that would be needed, if the Trust were
to be dissolved at the time of the distribution, to satisfy the preferential rights upon dissolution
of holders of Series A Convertibie Preferred Shares whose prefereniial rights upon dissolution
are superior 10 those receiving the distribution shall be added to the Trust’s total liabilities.

Section 12.  Severability of Provisions.
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Whenever possible, cach provision hereof shall be interpreted in a ‘manner as to
be effecrive and valid under applicabie faw, bud if any provision hereof is held to be prohibited
by or invalt under applicable Iw, such provision shall be ineffeciive only to the extent of such
prohibitionor invalidity, without invalidating or otherwise adversely affecting the remaining
provisions hereof. If a court of competent jurisdiction should determnine that a provision hereof
would be valid or enforceable if a period of time were extended or shortened or a particular
percentage were increased or ducreased, then such court may make such change as shall be
necessary to render the provision in question effective and valid under applicable law.

THIRD: The Series A Convertible Preferred Shares have been classified by
the Board of Trustecs of the Trust under the authority contained in the Declaration of Trust.

FOURTH:  ‘These Articles Supplementary have been approved by the Board of
Trustees in the manner and by the vote required by law.

FiFTH: Theundersizne Lofficers acknowledge these Articles Supplementary
10 be the trust act of the Trust and, a8 to at, maters or facis required 10 be verified under path,
the undersigned officers vach certify, under penalties of perjury, that to the best of his
kenowledge and information and belicf these matters and facts are true ia all marerial respects.
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IN WITNESS WHEREOF, RGPT Trust has caused these Articles Supplementary
to be exccuted vader seal in its name and on its br.lmdf by its Prr:sxdent and attested to by its

Sscretery as of COearphed 42, 1997 )

RGPT TRUST ) : .
: [ e (Seal)

,/ . By
Name Dialpin Ceks HEnSd T DEN AT PR ELS  ETEa]
Title: [ECRETHLY Tul PReESipEd T :
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CERTIFICATE OF DESIGNATION OF REGISTERED AGENT/
REGISTERED OFFICE

PURSUANT TO THE PROVISIONS OF FLORIDA STATUTES, THE UNDERSIGNED

SUBMITS THE FOLLOWING STATEMENT IN DESIGNATING THE REGISTERED
OFFICE/REGISTERED AGENT, IN THE STATE OF FLORIDA:

Principal office: 27600 Northwestern Hwy., #200
1 The name of the trust is RGPT Trust, Southfield, MI 48034
2) The name and address of the registered agent and office is:
C T Corporation System
1200 South Pine Island Road
Plantation, FL. 33324
3)

Having been named as resident agent and to accept service of process for the above
business trust at the place designated in this Certificate, the undersigned hereby accepts the
appointment as resident agent and agrees to act in this capacity. The undersigned further agrees
to comply with the provisions of all statutes related to the proper and complete performance of
its duties, and is familiar with and accepts the obligations of its position as resident agent.

C.T Corporation System
Dated: /2 -11-97

By: C,‘z»-.é
ConNIE BRYAN
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