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I, David J. Hegarty, bereby certify that T am the duly elected, qualified and acting _
President of Hub Properties Trust, a Maryland real estate investment trust (the "Trust"), and that:

1. The following individuals are the duly elected officers and trustees of the Trust, and
the address set forth opposite each such persons's name is the true and correct address of that

person:

QFFICERS:

Title Name Business Address

President: David J. Hegarty 400 Ceptre Street
Newton, MA 02158

Vice President: John Mannix 400 Centre Street
Newton, MA 02158

Treasurer: Ajay Saini 400 Centre Street
Newton, MA 02158

Secretary: Jennifer B. Clark Sullivan & Worcester LLP
One Post Office Square
Boston, MA 02109

TRUSTEES:

Naime Business Address

Gerard M. Martin

Barry M. Portnoy

400 Centre Street
Newton, MA 02158

400 Centre Street
Newton, MA 02158
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2. The principal address of the Trust is 400 Centre Street, Newton, Massachusetts 02158.

3. The location of the Trust's registered office in Florida is 1201 Hays Street, Suite 105, e
Tallahassee, Florida 32301 and the name of its resident agent in charge at that address is
Corporation Service Company. Attached hereto as Exhibit A is a Consent to Appointment as
Registered Agent by Corporation Service Company.

4. Attached hereto as Exhibit B is a true, correct and certified copy of the Declaration of
Trust, as filed with, and certified by, the State of Maryland, State Department of Assessments
and Taxation. I further certify that the Declaration of Trust has not been amended.

IN WITNESS WHEREOQF, I have hereunto set my hand and affiged the seal of the Trust

as of this _ 4" day of February, 1998.

Dawd] Hecrarﬁ Pres1deé} /
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CONSENT TO APPOINTMENT AS REGISTERED AGENT
FOR HUB PROPERTIES TRUST

Corporation Service Company hereby consents to serve as Registered Agent i Florida
for Hub Properties Trust (the "Trust"). I understand that as agent for the Trust it will be our
responsibility to accept Service of Process on behalf of the Trust; to forward any license
renewals and other mail to the Trust and to immediately notify the Office of the Secretary of
State in the event of our resignation or of any changes in the Registered Office Address.

Dated: February , 1998 - CORPORATION SERVICE COMPANY

Wéﬁ%ﬂ

Title: Karen B. Rozar, As Its Agent
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DECLARATION OF TRUST

o AND TARATIL .
AEPROVLD Foi RECORD
OF .0 /f 7/7“ A
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HUB PROPERTIES TRUST

September 12, 1996

#

3= e
“ m
DECLARATION OF TRUST made as of the date set forth above by the ,u@ersi'g_;_‘d gf;
Trustees.  ~ ) . .. o R4 N
. o 2Z
WITNESSETH: # w0
Z .

WHEREAS, the Trustees desire to create a trust for the principal purpose of investing in
teal property and interests therein; and o
WHEREAS, the Trustees desire that such trust qualify as a "qualified REIT subsidizzsy”
as long as it shalf remain wholly owned by Health and Retirement Properties Trust ("HRP")and,
thereafier, as a "real estate investraent trust” under the REIT Provisions of the Internal Revenueg  ~
Code, and as 2 "real estate investment trust” ursar Title 8 of the Corporations and Associations '
o k”.‘j»“ L ',“:,3(“.,57, ,ﬁl‘i‘,{,‘-,_.‘,l.‘n,]. ,,‘A - - - - .
WHEREAS, in furtherance of such purpose the Trustees intend to acquire certain real

property and interests therein and to hold, manage and dispose of ail such property as Trustees in
the manner hereinafier stated; and ’ '

WHEREAS, it is proposed that the beneficial interest in the Trust be divided inio

transterable Shares of Beneficial Interest, evidenced by certificates therefor, as hereinasier
provided; . o ' R

NOW, THEREFORE, it is hereby agreed and declared that the Trusiees will hold any apd
all property of every type and descsiption which they are aciquiring or may hereafter acquiss as S
‘Trustess, ogether with ihe proceeds thereof, it trust, to manage and dispose of the same for the
benefit of the holders from iime to time of the Shares of Beneficial Interes: being issued and to
be, issued hereunder in the manner and subject to the stipulations contained herein.

62575427
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THE TRUST; DEFINITIONS

t.1 Mame. The name of the Trust created by this Declaration of Trust shail be “Hub
Propertics Trust” and so far as may be practicable-the Trustees shall conduct the Trust's -
activities, execute all documents and sue or be sued under that name, which name (znd the word
"Trust" wherever used in his Declaration of Trust, except where the context otherwise requires)
shall refer to the Trusiees collectively but not individuaily or personalty nor to the officers,
agents, employees or Sharcholders of the Trust or of such Trustees. Under circumstances under
which the Trustees determine that the uss of such name is not practicable or under circumstances
in which the Trustees are contractually bound to change that name, they may use such other
designation or they miay adopl another name under which the Trust may hold property or conduct
its activities. ’ | . T , ’ ’

[.2 Places of Business. The Trust shall maintain an office in Maryiand at The
Prentice-Haii Corporation System, Maryland, 11 East Chase Street, Baltimore City, Maryland,
21202 or such other place in Maryland as the Trustees may detennine fom Gme to ime. The
Resident Agent of the Trust at such office shall be The Prentice-Hall Corporation System,,
Maryland. The Trust may change such Resident Agent from time to time as the Trustees shall
determine. The Trust may have suIn other of{' ices or plac.es of bu.smess w:thm or mthout the

L] I ol T S B S - -

1.3 Nature of Tiust, The Trust shall be a real estate investment trust within the.
meaning of Title 8 of the Corporations and Associations Article of the Annotated Code of
Maryland. It is also intended that the Trust shall carry on a business as a "qualified REIT
subsidiary” as descrited in the REIT Provisions of the Internal Revenue Code for so long as it is’
wholly owned by HRP and thereafter shall qualify and carry on business as a "real estate
investment trust” as described therein. The Trust is not intended to be, shall not be deemed te be,
and shall not be treated as a gencral partnership, limited partnership, joint venture, corporation or
joint stock company {but nothing herein sheli preclude the Trust from being freated for tax )
pLiposes as an association under the Internai Revenue Code); nor shall the Trustees or
Sharchiolders or any of them for any purpose be, nor be deemed 1o be, nor be treated in any way
whatsoever as, liable or responsible hereunder as pariners or joint venturers. The refationship of
the Shareholders 10 the Trustees shall be solely that of beneficiaries of the Trust in accordance
wizh the righis conferred upon them by this Declaration.

1.4 Definitions. The terms defined in this Section 1.4, wherever used in this
Declaration, shall, unless the context otherwise requires, have the respedtive meanings
hereinafler specified. Whenever the singular number is used in this Declaration and when
permitted by the context, the same shall inelude the plural. and the masculine gender shall

include the feminirie and neuter genders, and vice versa, Where applicable, calcplations to be

-2 . -
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made pursuant to any such definition shall be made in accordance with generally accepted
accounting principles as in effect from time to time except as otherwise provided in such
definition” SEELTTe =L . _ -

(a} Advisor. "Advisor" shalt mean HRPT Advisors, inc., a Delaware corparation, or
such other Person es the Trustees shall from time to time engage to supervise the operation of the
Trust and to provide the Trust with a program of investments. oF SR

(b  Affilizta. "Affifiate” shail mezn, as o any Person, (i) any other Person who, at the .

time of determination, is directly or indirectly controiiing, controlled by or under common
contral with such Person, (i} any other Person who, at such time, owns beneficially, directly or -

indirectly, five percent (5%) or more of the ouistanding capital stock, shares or equity interests of

such Person, o (iiiy any Person who is at the time of determination an officer, director,
employes, general partner or trustes of any such Person or of any Person who, at suck time, is
controlling, controlled by or under common control with such Person (excluding any trustee who
is not otherwise an Affiliate of such Person). o ' -

() Anpual Meeting of Shareholders. " Annual Meeting of Sharehclders™ shali mean

the meeting described in the fisst sentence of Seciion 5.9, _ . N -

(d) Annual Report. ~Annuzl Report” shali have the meaning set forthi in

[~ S

(e} Book Value, "Book Value" of an asset or assets shall mean the value of such
asset or assats of the Trust on the books of the Trust, without deduction {or depreciation or other
asset valuation reserves and without deduction for mertgages or other security interests to which,
such asset or assets are subject, except that no asset shall be valued a1 more than its fair market

value as determined by or under procedures adopted by the Trustees, and the underlying assets of

a partnership, joint véntuse or other form of indirect ownership, to the extent of the Trust's

interest therein, shall be valued as if gwned direcily by the Trust.

() Bylaws. "Bylaws” shall have the meaning set forth in Section 3.3. . _..

{g) Declaration. "Declaration” or "this Declaration” shall mean this Declaration of

Trust, as amended, restated or modified from time to time. The usg in this Declaration of
"herein” and "hereunder” shall be deemed to refer to this Declaration and shall not be limited 10
the particufar text, article or section in which such words appear. ' '
b} Independent Trusteg: "Independent Trustee” shall mean a Trustee who is net then
an officc 6T the Trust or an Affiliate of either HRP or the Advisor. T

BALTOIA §3774 1 0N 11165 | )
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L » s
Revenue Code of 1986, as now _c:_mctcd C
applivable rules and reguiations thereunder.

6] {nvested Assels. rInvested Asscts” shali mean the Book Vaiue of all the Reat
Estate Investments of the Trust. R : a :

¢. "Internal Revenue Code” shall mean the Internal
r hereaficr amended, or successor statutes and

(k) ans. "Morigage Loans” shall mean notes, debentures, bonds and
~megotiable, v._"nich are

other evidences of indebtedness of opbiigations, whether negotiable or norw
secured or collateralized by Morigages. - .

(1) . Morigages. "Mortgages” shatl mean martgages, deeds of trust or other security
interests in Real Property. ' ’
corporatioﬁs,* limited
joint vemures, | B
css trusts and other '

(my  DoIsen. "Person” shall mean and include individuals,
partnerships, general partnerships, joint stock companies o associations,
associations, CoMparies, trusts, banks, trust companies, lend trusts, busin

LV EVYS LY,
entities and governments and agencies and political subdivisions theresf.

{n) Real Estate Investment. "Real Estate Investmeat” shal;' rmean any direct or

indirect investment in any interest in Real Pregerty or in any Mortgage Loan, or in any Person
- izt penler any eneh Intrestment ’ S

+ PP S,

(o)  Beal Property. "Real Property” shall mean and include land, leasehold inteitats
(inciuding but not limniled to interests of a lessor ot lcssee therein}, rights and interests in jand,
and in any buildings, struciures, improvements, farnishings and fixtures locaied on ot used in
connection with land or interests thestin, but dees not include investments in Mortpages,
Mortgage Loans or interesis therein. ~ : ' B o

{p} REIT. "REIT" shall mean 2 real estate investment trust as defined in the REIT
Provisicns of the Internal Revenue Code. o

(@) MMMMEMLm “REIT Provisions of the Internat
Revenue Code” shall mean Parts Il and H1 of Subchapter M of Chapter 1 of Subtitle A of the
[nternal Revenue Code or any SUCCESSOr provision. " ° S S

o} Qapurities, " "Securitics” stall maean any stock, shares, voting trust certificates,
bonds, debentures, notes or other evidences of indebtedness of in general any instruments )
commonly known as "securities” or any cetificptes of intgiast, shar o

temporary or interinl certificates for, receipts for, guaran
subscribe to, purchase or acquire any of the foregoing. .~ _

ares or panicipations in,

T
fect, Shates Gt

secs of, or warrants, options or rights 0

_4-
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record of outstandmg Sha.rcs &t such time. B -
@®© - Shares. "Shares® or, as the context may reguire, "shares™ shall mean the sha:es £
beneficix! interest of the Trust as deseribed in Sectmn S.1hercof. - =

{w)  Tmst "Trust” shall mean the Trust created by this Dgglgraﬁgn.

(v) Toustees “"Trustees” shali mmn, as of any parhcular time, the ongmai mgnatones
hereto as long as they bold office hereander and additional and sucowsor'l'rustcw “and shall not =

include the officers,. employess oz agents of the Ttust orthe Shareho]ders Nothmg herein sha.
be deemed to prechude the Trustees from also serving as o&icers, emp!oyeas or agems of 1he '
Trust or owning shares.

) ImsLEstﬁtsz *Trust Estate” shall mean zs of ainy parucular time any and all

propenty, real, personal or otherwise, tang:‘bl» or mta.ngx‘mg, whichis u'ansferred, con 'ed or'

paid to or purchased by the Trust ¢ Trusices and ail rents, mcomc,' profils aud gams thercfmm
and which at such time is owned or held by of for the Tmst or the Trustees. h

" the number of Trustees shall thenceforth be' 1o fewer than three {3) and 1o Im“‘?)}'fz,,,,

R A sy

A majomy oi the Truswes holding offx ice subject to the foregomg provisions of this
parabrapi: iu) snaii atall nme:; be Independant Trustess; that upon:a failure

R v W b

sult of the cr?mon of a vacancy whicl
seme




(b)  The names and business sddresses of the initial Trustees, who shall serve as
Frustees until the first annual mecting of Sharcholders (uniess their terms shall be otherwise
classified pursuzar to Secticn 2.1(=)(ii)) and until their successors shall have been-elected and

quelified are as follows:

Barry M. Portnoy Sullivan & Worcester
One Post Office Square -
Boston, MA 02109

Gerard M. Martin M & P Partners Limited Parinership
400 Centre Street
Newton, MA 021538

The initial Trustees shall be the signatories hereto. No reduction in the number of Trustees shall
have the cffect of removing any Trustee from office prior to the expiration of his term. Subject

1o the provisions of Secticn 2.3, cich Trustee shall bold office until the eieciion and qualification
of his successor. There shali be no cumulative voting in the election of Trustees. A Trustee shall -
be an individual at least twenty-one (21) years of age who is not under fegal disability. Uniess

atherwise required by law, no Trustec sk be required to give bond, surety Ot security in any
od e ° (tefann TaTes me akligatiane herennder. The Tristees in their

J-;‘i;:"...;;;uin 1ok nkes pe 1oza
o

capacity as Trustees shall not be required to, be sharcholders or to devote their entire time 10 the
business and affairs of the Trust. ’

2.2 mmgmdmﬂmm The Trustees shali be entitled to receive
such reasonable compensation for their services as Trustees as the Trustees may determine from
time to tivae. The Trustees and Trust officers shall be entitled to receive remuneration for T
services rendered to the Trust in any other capacity. Subject to Sections 6.6 ‘and 6.7, such :
services may include, without limitation, services as an afficer of the Trust, legal, accounting o7 -
other professional services, or services as 2 broker, transfer agent or underwriter, whether
performed by a Trustee or any Person affiliated with aTmstee. .-~ . . . ..

23 B:SWWM A Trustee may resign at any nme
by giving written notice to the remaining Trustees at the princiiaal office of the Trust. Such
resignation shall take effect on the date spzeified in such notice, without need for prior
couning. A Trustee may be removed at any time with or without cause by the affimuative vote

r of 2il the remaining Trustees or of the hoiders of Shares representing 1wo thirds of the tofal S
votes authorized (o he ¢asi by Shares then outstanding and enatled to vote thereon, volingasa
single class. A Trustee judged incorpetent or for whom a guardian or conservator has been o
appointd shall be deemed to have resi gred as of the date of such adjudication or appeintment.

Upon the resignation or removal o any Trustee, or his otherwise ceasing to be a Trustee, he shatl

-6-
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execute and deliver such documenis as the remaining Trustees shall require for the conveyance
of any Trust property held in his name, shall account to the remaining Trustees as they require
for all propesty which he holds as Trustee and shall thereupon be discharged as Trustee. Upon
the incapacity or death of any Trustee, his legal representative shall perform the acts set forth in
the preceding sentence and the discharge mentioned therein shall run to such legai representative
and to the incapacitated Trustee or the estate of the deceased Trustee, as the case may be.

2.4  Yaecameies. Ifany or all the Trustees cease to be Trustees hereunder, whether by
reason of resignation, removal, incapacity, death or otherwise, such event shall not termirate the
Trust or affect its continuity. Until vacancies are filled, the remaining Trustee or Trustess (even
though fewer than three (3)) may exercise the powers of the Trustees hergunder.

Vacancies (inclnding vacancies created by increases in number) may be filled by the
remaining Trustee or by 2 majority of the remaining Trustees. Ifat any time there shail be no
Trustees in office, successor Trustees shall be elected by the Shareholders as provided in
Seciion 5.9. Aay Trustee clecied to fill a vacancy created by the resignation, removal or-e Jea.h of
a former Trustee shall hold office for the unexpired term of such former Trustee.

2.5 Successor and_additional Trustess. The right, title and interest of the Trustees in
and to the Frust Estate shail also vest in successor and additionat Trustees upon their
qualification; and they shall thezupen have all the rights and obligations of Trustees hereunder.
Tt Tohe fTe snd intemect chnll vest in the Trustees whether or not conveyancing documents
hsve been executed and delivered pursuant to Section 2,3 or otherwise, Appiphale Wuseh
evidence of the election and qualification of successor and additional Trustees shall be filed with
the records of the Trust and in such other offices or places as the Trusiees may de¢m necessary,
appropriate or desirable. L . o ) .

2.6 | Acgiions by Trustees. The Trustees may act with or without a mesting. A quonmm
for all meetings of the Trustees shall be a majoriiy of the Trustees; provided, howeveg, thar,
whenever pursuant to Section 6.7 or otherwise the vote of a majority of a pancuiar group of
Trustees is required at 2 meeting, a quorum for such meeting shail be a majority of the Trustees
which shall include a majority of such group. Unless specitically provided otherwise in this
Declaration, any action of the Trustees may be taken at a meeting by vote of a majority of the
Trustzes present (a quorun: being present) or without a meeting by written consents of a majority
of ihe Trustees, which consents shall be filed with the records of meetings of the Trustees. Any
action or actions pormitied (o be taken by the Trustees in connection with the business of the

Trust may be taken pursuant to authority grantéd by a meeting of the Trustees condustad by 5

wehephvdie conference call, and the ransaction of Trust busingss represented thereby shall be of
the sarne authority ad validity as if transacted at a meeting of the Trustees held in person or by
viitten consent. The minutes of any Trustees’ meeting held by telephone shall be prepared in the
same manner as a meeting of the Trustees held in person. The acquisition or disposition of any
investment (other than investments in short-tesm invesiment Securities described in Section 4.1}

-7-
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shali require the approval of 2 majority of Trusiecs, except as otherwise provided in Section 6.7.
Any agreement, deed, moTigage, lease or other instrument or writing executed by ong of more of

the Trustees er by any authorized Person shall be valid and binding upon the Trustees and wpon
the Trust when authorized of raiified by action of the Trustees oras provided in the Bylaws,

With respect to the actions of the Trustees, Trustees who have, or are Affiliates of
Persons who have, any direct or, indirect iterest ifi or connection with any mater being acted
upon may be counted for all quorzm purpesss under this Section 2.6 and, subject 0 the i
provisions of Section 6.7, may vote o the matter as to which they or their Affiliates have such
interest or connection. : T ' ’ T

27  Commitices. The Trustees nay appoint an audit commiites and such cther
standing comumiltees as the Trustees determine. Each standing committeé shall consist of two (2)
o more merabers; provided, however, that the Trustees may appoint a standing committee
consisting of dt least ope Trustee and two pon-Trustees. Each committes shail have such powers,
duties and obligations as the Trustess may deem necessary or appropriate. The standing

committees shall report their activities periodically to the Trustees.

ARTICLEIN
TRUSTEES POWERS ]
3.1 Power 2od Authority of Trusiees. The Trustees, subject only to the specific

limitations contained in this Declaration, shall have, without further or other authorization, and
free from any power or control on the part of the Shareholders, full, absolute and exclusive
power control and authority over the Trust Estate and over the business and affairs of the Trust to
the same extent as if the Trustees were the sole owners thereof in their own right, and may do all
such acts and things as in their sole judgment and discretion are necessary for or incidental to or
desirable for carrying out of conducting the busipess of the Trust. Any construction of this

Declaration or any determination made in rood faith by the Trustees as to the purposes of the

Trust or the cxistence of any pov.;er or authiorizy herennder shall be conclusive. In construing the
provisions of this Declaration, the presumption shadl be in favor of the grant of poters and R
authority to the Trustees. The enumeration of any specific power of authority herein shall not be
econstrued as limiting the aforcsaid powers or the general powers or authority or any other

specified power or authority conferred herein upon the Trustees. T -

3.2 ﬁmlﬁmsgg_nd_&mhﬂﬂ'_‘i Subicet only w he eXpress limzitations contained
in this Declaration and in addition to any pewsis and authority conferred by this Dectaration or
which the Trustess masy have by virtue of any present or future staiute or rule or law, the Trustees '
without any aciion or consent by the Sharcholders shall iave and may exercise at any time and
from tirne o time the following powers and authorities which nmay or may 1ot e exercised by

-8-
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. : : and upon such terms and




to occupy Lhe office with respect to which such signature was authorized), provided that, where
only facsimile signatures for the Trust are used, the instrument shail be countersigned manually
by a transfer agent, registrar or other authentication agent; and 0 issué any of such Securities of
different types in combinations or waits with such restrictions on the separate transferability

thereof as the Trustees shall determing;

‘ £) to enter into leases of real and personal property as lessor or lessee and to enter
into contracts, obligations and other agreements for a term, and 1o invest in obligations having &
term, extending beyond the tenn of office of the Trustees and beyond the possible terminaiion of

the Trust, or having a-lesser term; o '

{f) to borrow money and give negotiable or sonnegatiable instruments therefor; of
ayment or performance of obligations of -

guaranice, indemnify or act as surety with respect 10 p

third patties; to enter into other obligations on behaif of the Trust; and to assign, convey, transfer,
mortgage, subordinate, pledge, grant security inferest in, encurnber of hypothecate the Trust

Esinte to secure any indebtedness of the Trast o7 any other of the foregeing obligations of the ’

Trust; -

to lend money, whether secured or unsecured;

(@
() to create reserve funds for any purpose;

¢ I e Vatarieps

(1) B HLIUALY il phay Wi UL NS LIt bate g g e e T :

s of the Trust, which charges, expenses O disbursements are, in the opinicr of the
Trustees, necessary or inc_;ide_rip-_al to or desirable for the carTying out of any of tha purposes of the
Trust ot conducting the business of fhe Trust, including without limitation taxes and other
governmental levies, charges and assessments, of whatever kind or nature, imposed upon of
against the Trusiees in connection with the Trust or the Trust Estate or upos or against the Trust

Estate or any part hereof, and for any of the purposes herein; -

()~ todeposit funds of the Trust in banks, trust companies, savings andg loan
associations and other depesitories, whether or not such deposits will draw interest, the same 10
be subject to withdrawal on such terms ard in such mancer and by such Person or Persons
{inciuding any one oF more Trustzes or efiicers, cnployees or agents, of the Trust) as the
Trogiees may determing; e - B T -

(b} 10 possess and exercise all the rights, powers and privi
ownership 1 or any Morigages or Securitics isstied or created by,

¢ Catats, 1o the same fatent thai an individuat might do so, and, withous

¥ cqnsem, request or aotice, or waive

any fund

leges pertaining to the

afa or intercsis i, any Ferson.
forming part of the Trust Estais,
limiting the generality of the foregoing, to vote or give an

any notive, sither in person of by proxy or power of aifomney.. with or without power of
substitution, to one or more Persons, which pr attorney may be for mc:e'tihgs

oxies and powers of <

S 10 -
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or aciion generally or for any particular meeting or action, and may include the exercise of

discretionary powers;

) 1o canse 10 be orpanized or assist in organizing any Persen under the jaws of any
jurisdiction to acquire the Trust Estate of any part of parts thereof or to carry on any business in
which the Trust shall directiy or indirectly have any interest, and to selt, rent, lease, hire, convey,
negotiate, assign, exchange of transfer the Trust Estate ot any part of parts thereof o or with any

such Person or ariy existing Person in exchange for the Securities thereof or atherwise, and to
merge or consolidate the Trust with or into any Person O merge of consolidaie any Person into
0, subscribe for the Securities of, and enter into any coniracts wiih,

the Trust, and to lend money i _
any Person in which the Trust holds or is about to asquire Securities or any other interest

partnerships, participation or agency

(m io enter into joint ventuzes, general or limited
ons, 2nd to act a5 a gencral or

arrangements and any other lawful combinations of associati
limited partner;” - : ’ i ) ] 7

(n} to elect, appoint, engage of employ such officers for the Trust as the Trustees may
determine, who may be removed or discharged at the discretion of the Trustees, such offivers 1o
have such powers and duties, and to serve such terms, as may be prescrited by the Trustees or by
the Bylaws; to engage or ¢mploy any Persons (inciuding, subject 10 the provisions of
Sections 6.6 and 6.7, any Trustée or o0 Scer, agent or employee of the Trust and eny Person in
whirk anv Trustee. officer or agent is directly or indirectly interested or with which he is direct!y
or indireclly CORDECLEY) a3 ABEHLS, [EPFEsciivii ¥as, GiaplOyeEs, OF M prilichy wdnaivty '
(including without limitation real estate advisors, invesiment advisors, transfer agents, registrars.
underwriters, accountants, attorneys at law, real estate agenis, Managess, appraizers, brokers.
architects, engineers, construction managers, géneral contractors oF otherwise) in one of MOre
capacities, and ic pay cempensation from ihe Trust for servicés inl as many capacities as such
Person may be so engaged or emptoyed; and to delegate any of the powers and duties of the
Trustees to any one Of more Trustees, agenis, represéntatives, officers, employees, indeperdent

contractors or other Persons;’ -

(0} to determine or cause 1o be determined from time to time the value of all or any
part of the Trust Estate and of any services, Secwities, property or ciher considerationto be
farnished to or acquired by the Trust, and from time to time to revalue or cause to he revalued all
or any part of the Trust Estate in accordance with such appraisals or ather information as are, i
1he Trusizes' sole judgment. necessary andfor satisfactory; . - s

(p) v coiieci, sue for and receive all sums of money coming due © the Itust, and to
engage in, intenvene in, prosceute, join, defend, compromise, abandon or adjust, by arbitration or
otherwise, any actions, suits, proccedings. disputes, claims, controversiés, demands ar other. ’
litipation relating 1o the Trust, the Trust Estate or the Trust's atfairs, to enter into agtcémznls
iheretor, whether or not any suit is commenced or claim accrued or asseried and, in advence of

Z1y-
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2Ry conlToversy, to enter into agresments regarding arbitration, adjudication or settlement
thereof;

Q) to renew, modify, releass, compromise, éxfend, corsolidate or cancel, in whole or
in part, any obligation to or of the Trust or participate in any reorganization of obligors to the
Trust;

{r) to self-insure or to purchase and pay for out of the Trust Estate insurance contracts
and policies, including coniracts of indemnity, insuiing the Trust Esiate against any and ali risks
and insuring the Trust and/or all or any of the Trustees, the Sharcholders, or the officers,
employees or agenis of the Trust or Persons who may directly or indirecily control the Trust
against any and all claims and liabilities of every hature asseried by any Person arising by r..a.écn
of any actior: alleged to have been teken or or'i.tt_e‘,i by the Trust or by the Trustees, Sﬁarc‘}oidcrs,
officers, employees agents or controlling Persons whether or not the Trust would have me pow.
to indemnify such Person or Persons against any such claim or l:abslztw

(s} to cause legal title to any of the Trust Estate io be held by and/or in the name of
she Trustees, or, except as prehibited by law, by and/or in the same of the Trust 5r one or more
of the Trustees or any other Person, on such terms, in such manner and with such powars in suck
Person as the Tiustees may d._tr.rrmm., and "nth or without disclosure that the Trust or Trustess

are interested therein;

) [ adopl & Hpsl yoar 1o ¢ ! Tush, wed avo ol fu i
year;

{u} to adopt and use a seal (but the use of a seal shall pot be rcqu:rcd for the L.‘Ct"ﬂtlai’
of instrumenis er obligations of the Trist);

{v) 1o the extent sermined by law, io indemnify or enter into agreements with respect
to indemnification with any Person with which the Trust has dealings, including without
limitation any broker/dealer, investement bank, investment advisor or independent contractor, to
such extent as the Trustees shall determine;

{(w)  toconfess judgment against the Trust;
ix) 1o discontinue the operations of the Trust;
(¥) 10 repurchase or redeem Shares and cther Securitics issucd Dy the Trusy,

(2} to declare and pay dividends or distributions, consisting of cash. property or
Securities, to the holders of Shares of the Trust cut of any funds legally available therefor; and
-12-
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(a3} to doaltother such acts and things as are incident to the foregoing, and to exercise
all powers which are necessary or useful to carTy of the business of the Trust and to carry out the
provisions of this Declaration. - : :

33 Bylaws. The Trusiees may mzke or adopt and from time 0 time amend or repeal
Bylaws (the " Bylaws") ool inconsistent with law or with this Declaration, containing provisions
relating to the business of the Trust and the conduct of its affairs and in such Bylaws muy define

the duties of the cfficers; employees and agents of the Trust.

ARTICLEIY

INVESTMENT POLICY _
AND POLICIES WITH RESPECT TO ' =
CERTAIN DISTRIBUTIONS TO SHAREHOLDERS ‘

4.3 Slaig jcy. T shall pe the general objectives of the Trust (i) to provide
current income for distribution 10 Shareholdess through ihvestments fn incom produsing hotels
and hospitality-related facilities and __uthér real estate investments and {ii) io provide Sharchelders
with the epportunity for additional returns from a percentage of gross revenues gencrated by the

investrent properties.

Crrend haauings to TEKE permitted additional Reat Estale

Investments and secured or uisecured borrowings for noimal WOIklng Capiial [etts, Ly wihirg
the repair and maintenance of properties in which it has invested, tenant improvements and
Jeasing commissions. The Trust may make such borrowings Fom third pacties or from Affiliates
of the Advisor. Interestand cthér financing charges or fees to be paid on loanis from such )
Affiliates will not exceed the interest and other financing charges or fees which would be

eharged by third party financing institutions on comparable loans for the same pirpose in the

same geographic ared. ) o

IS I VR PO PR AR T
Ll IR FELE .

To the exient that the Trust Estate has asseis not otherwise invested in agcordance with
this Section 4.1, it shali be the policy of the Trasiees lo invest such assets i investments sc_lected o
by the Trustees or the Advisor which are consisicnt with the Trust's intention 15 gualify asa -

REIT under the Internal Revenwe Code. | 7 ] e

ft shall be the policy of the Trusiees 1O make investments and ¢ conduct the business of B
uirerients of the

e shmvirAtiines LTS
1 AETIVIL N L s e

! = ] o o szl she derivation §
income of a reai estate investment trist as defined in the REIT Provisions of the fotemal
Revenue Code: provid sever, that no Trustee, officer, employee or agent of the Trust shali

be Yable for any act of omission resulting In the foss of tax benelits under the Intemal Revenue

-13-
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Code, except for that arising from his own willful misfeasance, bad faith, gross negligence or
reckless disregard of duty. ’

4.2 {nvectrye tivities. The Trustees shall not:

{a) engage in any undertaking or activity that would disqualify the Trust as 2 real
estate investment trust under the provisions of the Internal Revenue Code as long as a real estate
investrient trust is accorded substantially the same treatment or benefits under the United States
tax laws from time to time ineffect as under Scctions 856-860 of the Internal Revenue Code at
the date of adoption of this Declaration; and/er

{b)  use orapply land for farming, agriculture, horticulture or similar puwrposes in’
violation of Section 8-302(%) of the Corporations and Associations Article of the Annotated .
Code of Maryland. B o - ! : -

4.3 Chanee in Investment Policies. The investment policies set out in this Article IV

may be changed by a vote of a majofity of the Trus;e:s.

THE SHARES ANL- SHAREHOLDERS

5.1 Description of Shares. The interest of the Shareholders shail be divided inw. 7 o
200,000,000 shares of beneficial interest which shall be known collectively as "Shares”, all of
which shall be validly issued, fully paid and non-assessable by the Trust upon receipt of full
consideration for which they have been issued or without additional consideration if issued by
way of share dividend or share split. There-shall be two classes of Shares: 100,060,000 shares of ey bd R
one such class shall be kpown as "Commeon Shares”, $.01 par va!ue/wr_.hmwd 160,000,000 ;D ”MW
shares of the other such class shall be known as "Preferred Shares’ Each hoider of Shares shall
as a result thereof be deemed to have agreed 1o and be bound by the terms of this Declaratiorr. ™
The Shares may be issued for such consideration as the Trustecs shall deern advizable. The
Trustees are hereby expressly authorized at any time, and from fime to time, to provide for
issuance of Shares upon such eoms and cond;t:ons and pursuant to such arrangemcms ag the -
Trustees may determine. . Ll . oL

Ths: Trustess are hureby expressiy authoerized at any tirae, and from time 10 time, without
Sharetiolder approval, to set {or change if such class has previcusly been estab'lished) the par
value, preferences, conversion ar other rights voting poivers, revicctions, iimitations as to
dividends, qualificafions, or ferms, or conditions of redemption, of the Preferred Shares, and such

Preferred Shares may funther be divided by the Trustees inio classes or series. .

e 14 .
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Except as otherwise determined by the Trustess with respect to any class of serios of
Preferred Shares, the holders of Shares shall be entitled to the rights and powers hereinafter set
forth in this Section 5.1 The holders of Shares shali be entitled 1o receive, when gnd as declared
from time to time by the Frustees out of any funds legally avaitable for the purpose, such
ividends ot distributions as 23y be declared from time t0 timie by the Trustees. In the event of
the termination of the Trust pursuant io Section 7.1 ot otherwise, or uponl the distribution of its
assats, the assets of the Trust available for payment and Jistribution to Shareholders shali be
distributed ratably among the holders of Shares at the time outstanding in accordance ith

' a1l have equal ron-curnulative voting rights at the rate of on2 vote per

Section 7.2. All Shares shi
Share, and equal dividend, disiribution, liguidation and other rights, and shall have no preference,
conversiot, exchange, sinking fund or redemption Tights. Ahsent a contrary Written agreement of
ihe Trust authorized by the Trustess, and notwithstanding any other determinaiion by ihe :
Trustzes with respect 10 army. ‘class of series of Prefered Shares, no holder of Shares oF Preferred
Shares shall be entitied as 2 Tafter of dight to subseribe for o purchase any part of any new or

\ “ngitsoever of the Trust, of of securities convertible 1o
Jhether now or hereafter authorized and whether

dditional issue of Shares of ariy class whatso
any shares of any class whatsoever of the Trust, 3
issued for cash or other consideration or by way of dividend. '

52 - Cenificates Ownership of Shares shall be evidenced by certificates. Every
Sharehotder shail b2 entitled to receive 2 certificate, insuch form as the Trustess shall from time
1o time approve, specifying the number of Share’ of the applicable class netd by such

sl e e o tiame € A and § 141) herenf, such certificates shall he treafed as

negotiable and title theteto and to the Shares represented therety sl b L:;.i,;i.u;id By el
thereof o the same extent in alt respects as 4 stock certificate, and the Shares represented T
thereby, of 2 Maryland business corporation. “Unless otherwise determined by the Trustees, such
certificates shatl be signed by the Chairman, if any, and the President and shali be countersigned
by a transfer agent, and registered by 2 registrar if ‘any, and such signatures may be facsimile
sigmatures it aceordance with Section 3.2(d) hereof. Thers shall be filed with each transfer agent
a copy of the form of certificate 50 approved by she Trustees, certified by the Chairman, -
President, or Secretary, and such formn shall continue to be used unless and until the Trustees

approve some other {orm.

In furtherance of the provisions of Sections 5.1 and 5.1L1(c}'hergof,reai:h Certificate
evidencing Shares shall contain 4 legend imprinted thereont 10 substantially the futlowing effect

or such other legend as the Trustees may from time 10 time adopt:

REFERENCE I3 MADD TOTHE DECLARATION OF TRUSTOF TH £ TRUST FOR

A STATEMENT OF ALL THE DBS!GNATIONS, PREFERENCES. LiMlTATiONS,

AND RELATIVE RIGHTS OF TACH CLASS OR SER!_ES_GF SHARES THAT THE

TRUST 15 AU_THORIZED TO ISSUE, THE VARIATIONS IN THE RELATIVE

RIGHTS AND PREFERENCES OF ANY PREFERRED OR 5PECIAL ¢LASS OF . _

SHARES IN S_ERIES, TO THE EX’I’ENTTHEY HMAVE BEEN FIXED AND o -
Sme o -15-
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DETERMINED, AND THE AUTHORITY OF THE TRUSTEES TO FIX AND
DETERMINE THE RELATIVE RIGHTS AND PREFERENCES OF SUBSEQUENT
SERIES. AMY SUCH STATEMENT SHALL BE FURNISHED WITHOUT CHARGE
ON REQUEST TO THE TRUST AT ITS PRINCIPAL PLACE OF BUSINE
REGISTERED OFFICE.. L S e

{F NECESSARY TO EFFECT COMPLIANCE BY THE TRUST WITH ,
REQUIREMENTS OF THE INTERNAL REVENUE CODE RELATING TO REAL
ESTATE INVESTMENT TRUSTS, THE PURPORTED TRANSFER QF THE — ~*
SHARES REPRESENTED BY THIS CERTIFICATE MAY BE PROHIBITED

AND/OR INVALIDATED UPOR THE TERMS AND CONDITIONS SET FORTH IN
THE DECLARATION OF TRUST, THE TRUST WiLL FURNISH A COPY OF SUCH
TERMS AND CCNDITIONS TO THE REGISTERED HOLDER OF THIS  © ~
CERTIFICATE UPON REQUEST AND WITHOUT CHARGE.

53  Fractions! Shares. In connection with any issuance of Shares, the Trustees may
{ssue fractional Shares or may adopt provisions for the issuance of serip incliding, without
limitation, the time within which any such scrip must be susrendered for exchange fmto {7
Shares and the rights, if any, of holders of serip upon the expiration of the time so fixed, the
rights, if any, to receive proporiional distributions, sad the rights, if any, to redeem scrip for cash,
or the Trustees may in their discretion, or if they scs fit at the opuon ol ¢ach holder, provide in
Y n e fe s adinctrnant afthe frmctions in cagh. The provisions of Section 5.2 hereof
relative to certificates for Shares shali 2pply so far as appllcadle 10 SUCH SCIFp, EXeTpl Hit At
scrip may in the discretion of the Trustees be signed by a transfer agent aione. L

54  Legal Ownership of Trust Estate The legal ownership of the Trust Estate end the
right to condust the business of the Trust are vested exciusively in the Trustees {subject o -
Section 3.2(5)), and the Sharehoiders shall have no fterest therein (other than beneficial interést
in the Trust conferred by their Shares issued hereunder) and they shall bave no right to compel
any partition, division, dividend oy distribution of the Trust or any of the Trust Estate. o

5.5 Shares Deemed Porsonal Property. The Shares shali be persenal property and
shall confer upon the holders thereof ondy the interest aad righls specifically set forth or provided
for in this Declaration. The death, insolvency or incapacity of a Sharcholder shail not dissolve or
terminate the Trust or affect it’s’"cdﬁ_ﬁnuity,hoi* give his legal representative any rights whatsoever,
whether against or in respeci of uther Shareholders, the Trustees or the Trust Estate or otherwise.
except the sole right to demand, and, subject to the provisions of ihis Declaratién, the Bylaws 2nd T
any reguirements of faw, 1o receive a new certifieate for Shares reglsizned in the name ol such
tegal representative, in exchange for the certificate held by such Shareholder. o

56  Sbarc Record: Issuancs and Transferability of Shares. Records shall be kept by or

on behalf of and under the dirsction of the Trustees, which shall centain the names and addresses
-16- ' o
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of the Shareholders, the sumber of Shares held Dy them respectively, and the numbess of the
certificates representing the Shares, and in which thers shall be recorded all transfers of Shares.

« Trust, the Trustees and the officers, employees and agents of the Trust shall be entitied to
decm: the Persons in whose names certificates arc registered on the records of the Trust to be the
absolute owrters of the Shares represented thereby for all purposes of the Trust; but nothing
herein shall be deemed to prechude the Trustees or officets; employees or agenis of the Trust
from inquiring s to the actual ownership of Shares. Untila transfer is duly cifeeied onthe
records of the Trust, the Trustees shall not be affected by any notice of such transfer, either actual

or constructive. . :

Shares shall ke transfirable on the records of the Trust only by the record holder thereof

or by his agent thereunto duly authorized in writing upofi delivery to the Trusteesora transfer
agent of the cextificate or certificates therefor, properly endorsed or accompanied by duly ) ' :
exscuted instruments of transfer and 2ccompanied by all necessary documentary starps together T
with such evidence of the genuineness of &ach such endersement, execution of authorization and
of other matiers as may reasonably be required by the Trustees or such transfer agent. Upon suck
delivery, the transfer shall be recorded i1 the records of the Trust and a new céttificate for the, o
Shares ¢0 transferred shali be 1ssued to the transferee and in case of 2 tiansfer of unly 2 part of e
Shares represented by any certificate, a new certificaté for the balance shall be issued to the .
transferor. Any Person becoming entitled to any Shares in consequence of the death of a -
Sharcholder or otherwise by operation of Loy chall be recorded as the holder of such Shares and S
© Lt e o meee mamifieata therefor but anlv yoon delivery to the Trustess or a trapsfer agent
of instruments and other evidence required by the frustees of the ransler GZenl 1o dutoisilate
such entitlement, the existing certificate for such Shares and such releases from applicable
governmental aatherities as may be required by the Trustees or transfer agent. In case of the
toss, mutilation or destruction of any certi ficate for shares, the Trustees may issug orcanse to be

issued a replacement certificate on such ferms and subject to such rules and regulations as the
Trustees may from time to tine prescribe. Nothing in

cribe. Mothi this Declaration shall impose vpon the
TFrustees or a transfer agent a duty, or Hmit their rights, to- inquire into adverse claims.

57  Divig v Distribaii 0 s . Subject o Sectiog 3.1, the Trustees
raay from timé to time declare and pay to Sharenolders such dividends or distributions in casf.
property or assets of the Trust or Securities issugd by the Trust, out of carrent or accumudated
income. capital, capital gains, principal, interest, surplus, procecds from the incredse or financing
or refinancing of Trust obligations. of from the sale of portions of the Trust Esiate or from any
other source as the Trustees in their discretion shall determine. " Sharéholders shall have no right

i "

tt Trusices. Tnie | rusiees shail

to any dividerd or distribution declurad u
furnish the Shareholders with i i
distributed not later than ninety (90) days after the close of the fiscal year in which the

distribution was made. . _ ] o

vy
£vd

a statement in writing advising as i i source of the funds o
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58 MMMLﬂmdmwmﬂﬂm The Trustees shall
have power [ employ one or mere transfer agents, dividend dishursing agents and registrars '
(including the Advisor of its Affiliates) and to authorize them on sehatf of the Trust to keep
records to hold and to disburse any dividends or distributions ard to have and perform, in rospect
nf all original tssues and transfers of Shares, dividends and distributions and reporig and
communications to Shareholders, the powers and duties usually had and performed by transfer
agents, dividend dishursing agents and registrars of a Maryland business corporation.

5.9 hare; ! :nos. There shall be an annual mesting of the Shareholders, at
such time and place as shail be determined by or in the manner presctibed in the Bylaws. at :
which the Trustees shall be elected and any other proper business may be conducted. The
Annual Mesting of Sharcholders shall be held no fewer than 30 days afler delivery to the
Suareholders of the Annual Report and within six (6) months after the end of each fiscal year, '
commencing with the fiscal year ending Decerber 31, 1996, Special mesetings of Sharcholders
may only be called by a majority of the Trustees. If there chall be nio Trustees, the officers of the
Trust sha!l promptly call 2 special meeting of the Sharetolders ertitted to vore for the eléction ot

successor Trusiees. ol o=

No business shall be transacted by the Shareholdersata special mesting Gther tha_;{
business that is eithar (i) specified i1 the notice of meeting (of any suppiement thereto} given by
or at the direction ot ihe Trustees {or any dul¥ sutherized committe thereof) oF {31} dtherwise
Ot hermurht before the Sharcholders by or at the direction of the Trustess. o

The holders of Shares entitled o vote at the meeting representing & maierity &fthe totak
qumber of votes authorized to be cast by Shares then outstanding and entitled 1o vole op any
Guestion present in person of by proxy shatl constitute a quorum at any such meeling for action

e such question. Any meeting way be adjourned from time to time by 2 majority of the votes
properiy cast upen the question, without regard to class. whether or no{ a Guorum 75 present, and.
except as otherwise provided in the Bylaws, the meeting may e reconvened without further
notice. At any reconvened session of the meeting at which there shail be a quorum. any business
may be transacted at the meeting as originally noticed. ' - - L

Except as otherwise cleasly dicated i this Declazation or the Bylaws, whenever any
action is 10 be taken by the Sharcholders, it shail be authorized by the affirmative vote of the ° -
holders of Shares representing a majority af the total namber of votes authorized to be cast by
chares then outstanding and entitled to vote thereon. At alf clections of Trusiegs, voiing by
Sharcholders shull be conducted under the no,n-cu'muiative method and the election of Trustags
Shali be by ihe affirmative vote of the holders of Sheares representing a majorty of the wtat

ke of voies muthorized 1o be casi Dy shares then outstanding and entitled to vole thereon.

Lax
TR

Whesever Shoreholders are required or permitted o take any action by a voie ata
mecting of Sharcholders, at any time any of the outstanding Shares are held by a Persan other

-18-
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than HRP, such action shall not be taken except by sucha vote at such a meeting of Sharcholders -
and the Shareholders shall have no power or right fo take any action by executing written
consents in lieu thereof.

5.10 Proxies. Whenever the vote or consent of a Sharcholder entitlied to vote is ‘
required or permitted under this Declasation, such vote of coasent may be given either direcily b
such Shareholder or by a proxy in the form preseribed in, and subject to the provisions of, the
Bylaws. The Trustees may solicit such proxies from the Shareholders or any of them: eatitled to
vole in any matter requiring or permitting the Shazeholders’ vote or consent.

5.11 Reports to Shawcholders. Mot later than ninety {§0) days after the close of each
fiscal year of the Trust following the end of fiscal year 1996, the Trustees shail mail or deliver a
report of the business and operatitns of the Trast during such fiscal year to the Shareholders,
which report shall constitute the accounting of the Trustees for such fiscal vear. Subjectto
Section 3-401 of the Annotated Code of Maryland, the report (the " Annual Report”) shall be in
such form and have such content as the Trustees deem proper. The Annoal Report shaliinciude
a balance sheet, an income statement and a surplus stalement, each prepared in dccordance with
generally accepted accounting principles. Such financial statements shall be cartified by an
independent public acéountant based on a full examination of the books and records of the Trust
conducted in accordance with geperally accepted auditing'proccdurc.:Al‘»‘ia_qué.!!y‘signed copies of
the Annual Report and of the auditor's czwtificate will be filed with the Maryland Department of - 7 i
A znmcements and Taxation. A manually signed copy of the accountant's report shall be filed with  ~ .

the Trustees.’ _ o -

5.12 Fiiing Record Datg. The Bylaws may ptovide for fixing or, in the abseace of
such provision, the Trustees may fix, in advance, 2 date as the record date for determining the
Shareholders entited to notice of or to vote at any meeting of Shareholders or to express conseit
to any proposal without a meeting or for the purpose of determining Sha¥eholiders entitled to
receive payment of any dividend or distribution (whether before or afier termination of the Trust)
or any Annual Report or other communication from the Trustees, or for any other purpose. The
record date so fixed shall be not less than ten (10) days nor more than sixty (60} days prior to the

datz of the mezting or event for the purposes of which it is fixed.

513 MNotice to Shareholders. Any notice of mesting or other notice, communication o1

teport to any Sharecholder shaii be deemed duly delivered to such Shareholder when such notice,
communication or report is deposited, with posiayge thereon prepaid, in the United States mail. ’
addressed to such Shareholder at his address as it appears on the records of the Trust or is

detivered in person fo such Shareholder.

514  Shareholders Disciosure: Restrictions on Shars Transfer: imitatiof op Holdings.
At such fime gs any Person other than HRP shall hold any Shares of Beneficial Interest and ’

thereatter: — - .~ _ e . - -
-19.

HALTOIA 33774 § 02117596
24520-20 -

—m-—-m -

P




{a)  Every Shareholder shall upon dernand disclose to tae Trustees in writing sach
information with respect to direct and indirect ownership of any Shares as the Trustees decm
necessary or appropri sth the REIT Provisions of the Internal

ate, in their discretion, 10 comply Wi
Revenue Code, of to comply with the requirements of any taxing audhority or govesnimental
agency. ' S ' : .

{" Whenever in good faith the Trustees deem it reasonably necessary to protect the
otatus of the Trustas 2 REIT under the Internal Revenue Cods, they may require a statement or
affidavit from each Shareholder o7 proposed sransierce of Shares setting forth the pumt%er of
Shares already owned, directly or indirectly, by such $harch0[der or proposed transferee and any
relatedt Person specified in the form prescribed by, she Trustees for that purpose. 1f,in the

opinion of the Trustees, wiich shall be binding upon any Shaseholder and any proposéd
iransteres of Shares, but subject 0 subsection (§) of this ection 5.14, any proposed transfer of
Shares would jeopardize the status of the Trustas a REIT under-the Internal Revenué Code, the

Trustées shail bave the night, but not te duty, to refuse topemiﬁ such fransfer.

thout limitation, any sale, transfer, T =
aift, assignment, deviss orother disposition of Shares, whether voluptary of imvoluntary, wheiber
veneficially or of recerd, and whether effected constructively, by operation of law or otherwise)

end/or registration of trapster of any Shares ("Excess Shares™) which could in the gpinion of the
Trisiecs resuit in I c oL - . o -

{c) As a condition to the transfer (including, wi

(1) direct or indirect ownershup i&s LefaiicE st r S L
than 9.8% in number, value or voiing power of the total St
hecoming concentraied in the hands of one owner other than an

{as such term is defined Lereafter),

s outstanding
Excepted Person

(i) the outstending Shares of the “Trust being owned by fower than one hundred {IG@) B '

persons ot -

(iiy  the Trust being "closely held" within the mearing of Section 856(h) of the
internal Revenue Code, ' ] : T

"y shall file witl: the Trust the ;stﬁtemer'at ar
4 no later than the fifteenth (15th) day ’

ieh, if consummated. ’

such notential owner {a "Propesad Transferee
affidavit describgd in subsection () of this Section 5.1
prior to any proposed wansfer, registration of transfer of transactior wh
would have any of the results set forth above; provided, however, that the Trustees may waive
such requirement of prior noticé Wpon determination ibat such waiver is in the bestintercsts of, .

the Trusi, Subject io ihe subsection {i) of this Section 3.14. the Trisstees shall have the power o -
and right (i) to refuse to icansfer or issue Excess Shares or share certificates (0 any Proposed
Teansiaree whose acquisition of such Excess Shares would, in the opinicn of the Trastees, result

in the direct or indirect beneficial ownership of any Excess Shares by a Person other than an C
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Excepted Person and (ii) to treat such Excess Shares as having been transferred not to the
Proposed Transferee but rather to a trustee, who shatl be designated by the Trustees but’
utsaffiliated with either the Trust or the Proposed Transferee, for the benefit of one or more
organizations described in Sections 170(b) 1)) and 170{c) of the Internal Revenue Code {each
such organization being referred to herein a5 a "Charitable Benaficiary™) that have been
designated by the Trustess. Any such trust shall be deemed to have been established by the
Sharekolder for the benefit of the Charitable Beneficiary on the day prior to the date of the
purported transfer to the Proposed Transferes, which purported transfer shall be void ab initio
and the Proposed Transferee shall be deemed never to have acquired any interest in or with
respect ta the Excess Shares purporiedly transferred. D T

Any dividends paid or other disinibutions made with respect to any Excess Shares prior fo
the Trust discovering that such Excess Shares have been tronsferred inte trust for the Charitabie
Beneficiary 2s set forth above shall be repaid and disgorged by the Propossd Transferee fo the
Trust and any dividend or other distribution declared but still unpaid or unmade sl be
rescinded as void ab initip with respect to the Proposed Transferee. Any. dividends or sther
distributions so repaid, disgorged or rescinded shall ther be paid over 1o the trusiee and heldin
trust for the Charitable Beneficioly. Afiy VOIS | cast by the Proposed Transferee prior to the Trust
discovering that such Exdéss Shares had been ransferred to the trustee shall be rescinded as
heing void ab initio and the Proposcd"l'fénsfef'éc' shalt be desmed to have given an irrevocable
proxy to tite trustee to vote the Excess Shares held for the benefit of thé Charitable Beneficiary.

All Excess Shares shall be deemad to be offered by the trustes Jor SGIC Lo LhU Loyt vl &
Person or Persons designated by the Trust for a period of ninety {907 days following the receipt
by the Trust of notice of the event that has caused the Excess Shares to be transferred into trust as
set forth above at 2 price gqual to the lesser of (i) the price that was paid for the Excess Shares by |
the Proposed Transfetee and (i) the market price of the Excess Shares on the dare that the Trust
or its designee accepts ihe trustee’s offer to sell. S T o

At the direction of the Trust, the trustee of any such trust shall seH any Excess Shares
held by the trust to a Persoa whose ownership of such shares will nof, in the judgment of the
Trustees, jeopardize the Trust's status as a REFT (a "Permitied Transferee™. {fsucha trensfer is™  ~
made, the interests of the Charitable Beneficiary with réspect to the Excess Shares shall cease
and the proceeds of the sale 1o the Permitted Transferce shail be payable to the Proposed
Transferee and o the Charitable Beneficiary as foilows: The Proposed Transferee shall be
eraitled to receive the lesser of (i) the price paid by the Proposed Transferee for the Excess
Shares or, if the Proposed Transferee did not give value for the Excess Shares, the market price
oF the Excess Sharas ar the doy of the event that resulicd i e Savess Shares peing wansiorred
into trust as set forth above, and (ii) the price received by the trustee from the sale of the Excess
Shares, Any proceeds fom the sale of Excess Shares in excess of the anount payable 1o the
Proposed Transferee as set forth above shall be payable to the Charitable Beneficiary. ~
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The following Persons are "Excepied Persons”: (1) HRP, (i) HRPT Advisors, Inc., a
Delzware corporation {" Advisors™), (iii) Affiliates of HRP or Advisors, (iv) Persons to whom

HR.P's or Advisor's share ownership is attribitable or whose share ownership is attributable to

(IRP or Advisors and (v) cther Persons appioved by the Trustees, at their option and in their sole
discretion; provided, bowever, that such approval shall not be granted to any Persen (ard shall

not extend to any Person described in clause (it above) whose ownership of more than 9.8%
(individually or by attribution) in number or value of the total Shares outstanding would result,
directly, indirectly or as a result of attribution of ownership, in termination of the status of the

Trust as 2 REIT under the Internal Revenue Code.—— L

If-the foregoing provisions shall be determined to be void or invalid by virtee of any legal
decision, statite; fule or regulation, then the Proposed Transferee of such Excess Shares shali be
deemed, at the vption of the Trust, to have acted a8 agent on behaif of the Trust in acquiring such
Hxcess Shares and io hold suck Excess Shares on behalf of the Trust. o

{(d) Notwithstanding any other provision of this Declaration to the contragy, but
on i) of this Section 3.14, any purporied acquisiiion of shares of the Trust

subject to subseati

{whether such purported scquisition results frem the direct or indirect acquisition or ownership
(as herealter defined) of Shares) which would result in the disqualification of the Trust'as a REIT
shull be null and void, Any such shares may be freated by the Trustees in the manner preseribed

for Excess Shares in subsection (¢) of this Secuon 5.14. o

{£) Subject enly t0 subsection (i} of this Section 3,19, nothing ciralive i L
Section 5.14 or in any other provision of this Declaraticn shall fimit the authority of the trusices
to take such other action as they deem necessary.or advisable to protect the Trust and the

interests of the Shareholders by preserving the Trust's status as a REIT.

{0 If any provision of this Section 5.14 or any application of any such provision is
determined to be invalid by any federal or statc court having jurisdiction over the issues, the
validity of lhe remairing provision shall not be affected and other applications 6f sirch provision
shall be affected only to the extent necessary i comply with the determination of such court. To
the extent this Section 3. 14 may be inconsistent with any other provision of this-Declaration, this
Section 5.14 shali be controlling. -7 ‘ i ' ’ .

{z) 1t shal! be the policy of the Trustees to consutt with the appropriate officials of | )
any stock axchange on which ihe relevant Shures of the Trust are listed as far as reasonably
possitle in advance of the final exercise (at any time when the shares are listed on. such

exchange) of any powers granted by sections (b} or {c) of this Seclion 514,

(h) i"or purposes of this Declaration, Shares not gwned directly shall be deemed to be
owned indirestly by a Person it that Person or a group inciuding that Person would be the
beneficial pwner of such shares, as defined as of Septemnber 12, 1994, in Rule 12d-3 under the
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Securities Exchange Act of 1934 and/or would b considsred to own such shares by reason of the
attribution rules of Section 544 or Section 856(h) of the Interna! Revenue Code. '

{i) Nothing in this Section 5.14 shali preclude the settlement of any transaction
entered into through the facilities of the MNew York Stock Exchange.

5.15 Special Yoting P;ngﬂmﬁmﬂmn@mmﬁm i
Shares. The Trust elects not to be govemned by the provisions of Subtitles & and 7 of Title 3 of
the Corporations and Associations Article of the Anuotited Code of Marylead. -

ARTICEE VI

{1ARILITY OF TRUSTEES, SHAREHOLDERS, | _ |
OFFICERS, EMPLOYEES AND AGENTS, AND OTHER MATTERS

[ 1nhility

for Obligations of the Trust. The Trustees and the officers, esiployees and agents (including the
Advisor) of the Trust, in IncWITing any debts, liabilities or obligations or irf taking or omitting any
other actions for or in conrection with the Trust, are, and shall be deemed to be, acting 28
trustees, oificers, employees or agents 6f the Trust and not in their swn individua! capacities.
Tommnt ae atherwise provided in Sections 6.3 hereof with respect to liability of Trustees or
otficers, agents or eInploycs Ui the 2iusi wte = oot np on Shareholders. no Shareholder,

Trustee or officer, employes or agent {including the Advisor) of the Trust shalt be Labit, fur uiy
debt, claim, demand, judgment decree, lability or obligation of any kingd (in tort, coatract of
otherwise) of, against or with respect te the Trust orarising out of any acticn taken or omitted for
or ot behaif of the Trust, and the Trust shall be solely {iable theretor and resort shail be had
solely to the Trust Estate for the payment or nerformance thereof, and no Shareholder, Trustee or
officer, employee er agent {including the Adviser) of the Trust shall be subject to any personal
liability whatsoever, in tori, contract or otherwise, to any other Persan of Persons in connection
with the Trust Estate or the affairs of the Trust (er any actions taken or omitted fof or on behalf
of the Trust), and all such other Persons shall tock solely to the Trust Estaie for satisfaction of
claims of any nature arising in connection, with the Trust Estate or the affaiss of the Trust {or any
action taken or omitted for or on behalf of the Trust). ’ ' LT

31 imitatio tahitity of Sharehobdore. Trugtaes Officirs. Employses and Agents

6.7  Exoress Exculpatory Clausgs and Instrumenis. Any writien instrument creating
an obligation of the Trust shuii, to the exient praciicable, include a refergacc 10 this Declaration
and provide that neither the Sharcholders nor the Trustees nor any officers, employees oragents
: rannder and that all Persons shail ook

314% 13 LR i To iR s

it 1
sotely to the Trust Estate for the payment of any claim thereunder or for the performance thereofl ~
however, (he omission of such provisiod from any such instrument shatl not render the

Shareholders, any Trustee, or any officer, employee or agent (including the Advisor) of the Trust
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lizble nor shall the Sharcholders, any Trustee OF a0y officer, employez of apgent finchuding the
Advisor) of the Trust be liable to any one for such omission.

63  LimitationofLisbilil jcats, y the Trust

i Gﬁj@xﬁﬁiﬁ‘nﬂw To the fuilest extent permitied BY sfarytand
statutory and decisional law, as amended or interpreted, no Trustee, officer, emipioyee oragent of
the Trust (a) shall be personally lieble 1o the Trust or its Sharehoiders and {b) shall bave any..
greater dutics than those established by this Declaration of Trust or, in cases as o which such
duties are not s0 established, than those 10 which the directors, officers, smployees and agents of
a Maryland business i:’(’:rf:-_or_alidn are subject from time {0 time. No amendment of this
Declaration of repeat of any of its provisions shall {hmit or eliminate the limitaticen on liabitity
provided 10 Trustees, officers, employees and agents of the Trust hereunder with respect 10 a1y
agt or omission gecnrring prier to such amendment or repeal.

6.4 Indemnification and Reimbyrsement of Trustoes, QIfice pinyvees, AGStS

(ay  The Trust shall indemnify (i} its Trustees and officers, whether servisg the Trust
or 2t its request any other emtity, to the fuil extent required or permitted by the Geaeral Laws of ’
the State of Marytand now of heresfter in force; including the advance of expenses under the
procedures and to the full exient permitted by 1oy and (1) other employees and agerts to such
PRTTRTRTES SER R e ios Trivetang of the Toust of the Bylaws and b permitted bY faw.
The foregoing rights of iﬁderﬁr‘siﬁcaﬁén shall rot be exclusive of any otlwt rrgols TR TR RIS
seeking indemﬂi"tcation'fr':ay be entitled. The Trustees may take such action as is necgssary 0
carry out these indemmnification provisions and is expressly empowered 10 adopt, approve and
armend from time 10 tirne such Bylaws, 1 lutions or contracts implcmen&ing such provisions of
such further indemnification arrangerments 4s may be permitted by Jaw. No amendment of this
Declaration of Trust ot repeal of any of iLs__p}gbvisioﬁs shall limit o7 eliminate the right to
indemnification provided hereunder with respect to acts of orissions ocourring prior io such
amendment 0f repeal. : ’

(b} potwithstanding anything herein to the cordtary, and to the fuilest extent
itted by Maryland statutory or decisional law, 55 amended er interpreted, noO Trastee of
officer of the Trust shall be personaily fiable to the Trust or ils shareholders for money damages.

No amendment of this Declaration or repeal of any of its provisions shall limit or eliminale the
timitatica on liability provided to Tresiess and officers hereunder with respect 10 any act or
omission OECUITING prioy 1o such-amendment 0F rzpeal. ’

6.5 mmmmm&mmmmjhmﬂmﬂs Any Sharenolder made 2
party o any Ackon. suit or procesding ot against kim a claim or Habilities asserted by reason of
the £act that lie. his testate of intestate was ot s a Shareholder shali te indemnified and held
harmless by the Trust against judgments, firics, amounts paid on aceount thereof (whether in

o a1 ,
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settlement or otherwise) and reasonable expenses, inciuding attorneys’ fees, actually and
reaconably incurred by him in connection with the defense of such agtion, suil, proceeding, claim
or alleged liability or in connection with any appeal therein, whether or not the same p:octeds w0
judgment or is setiled or otherwise brought to & cenclusion; poyided, however, that suct
Shareholder gives prompt notice thereof, executes such docurnents and takes such at,uon as will
permit the Trust to conduct the defense or setilement thereof and cooperates therein. In the event
that the assets of the Trust Estate are insufficient to satisfy the Trust's indemnity obligations
hereunder, each Shareholder shall be entitled to such indemnification pro rata from the Trust
Estate.

6.6  Right of Trustegs. Officers, Employees and Agents to own Shares oz (ther
Property and to Engage in Other Business. Any Trustee or officer, employee or agent of the
Trust may acqu:rt., own, bold and dispose of Shares in the Trust, for his individual accoimt, and
may exercise ali rights of a Sn&eho!der to the same extent and in the same manner as if he were
not a Trustee or officet, employec or agent of the Trust. Any Trustee or officer, employce of
agent of the Trust may, in his personal capacity or in the capacity of irustes, officer, diractor, '
stockholder, partner, member, advisor or employee of any Person or ctherwise, have business
interests and engage in business activities similar to or in addition to those relating to the Trast,

which interests and aclivitics may be similar to and competitive with those of the Trust ard - may
include the acauisition, syndica’ion, holding, management, development, operation or
disposition, for his own ascount, or for t‘m account of such Person or others, of inierests in’

, iy o eremsetr in Peesdna anpaged in the reat estate business.
Each Trustee, officer, employee and agent of the 'Irust shall be fzee of any obligation to present

to the Trust any investment opportunity which comeés io him in any capacity other than solely as
Trustee, officer, employee or agent of the Trust even if such opportunity is of a charaster whick,
afp:e,,ented 10 the Trust, could be taken by the Trust. Subject to the provisions of Section 6.8,
any Trustee or officer, employee or agent of the Trust may be interested as irustee, officer,
director, stockholder, partaer, member, advisor or empioyee of, or otherwise have a direct or
indirect interest in, any Persen who may be engaged to render advice or services to the Trust, and
may receive compensation irom such Person as well as compensation as Trustee, officer,
employee or agent or otherwise hereunder. None of these activities shali be deemed to conf‘sct
with his duties and powers as Trustee or pfficer, ewnloyes or agent of the Trust.

- ™.
R TR T O I ~ia :-' [T = Bt Sl
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6.7 etween Tn :
Except as otI1cm1~c provided by this l)cciarauon ;.nd in the absence of fraud, a contract, act or
ather transuction hetween the Trust and any other Person in which the Trust is interested, shall be
valid, and no Trustee or officer, employes or agent of the Trust shall 11_3\_-9 any 1.,,;\,“.3. a3 7 resul
of entering into any such contract, act or {fansaction svant ¥ mois oi 1he aruslceb
or officers, employees or agents of the Trust are divectly or indirectly ,nmn,stcd in'or connected
with or are trustees, pariners, directors, employees, officers or agents of such cther Person, or
(b} one or more of the Trustecs or officers, employees or agents of the Trust individually or
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jointly with others, is & party or are parties to, or are direcily or indirectly interested in or
connected with, such contract, act or transaction; provided that in-each such case (i) such interast
or connection is disclosed or known to the Trustees and thereafter the Trustees authorize or ratify
such contract, act or other transaction by affirmative vote of & majority 6f the Trusices who aze
not so interested or {ii) such interest or connection is disclosed or known to the Sharehc!ders, and
thereatter such con..act, act or transaction is approved by Shareholders holding a majority ef the |
Shares then outstanding and entitied to vote thereon.

Notwithstanding any other provision of this Declaration, the Trust may engage ina
transaction wiih (a) any Trustee, officer, ernployee or agent of the Trust (acting in his individual
capacity), (b) any director, trustee, partner, officer, employee or agent {acting in his individual
capacity) of the Advisor or any other investment advisor of the Trust, (¢} the Advicor or any
othes investment advisor of the Trust or (d) an Affiliate of any of the foregoing, provided that
such transaction has, after disclosure of such affiliation, been approved or raiified by the
affirmative vole of a majority of the Trustees not having any interest in suck transaction and not
Affiliates of any party to fhe transaction 2fier a determination by them that such {ransaction is
fair and reasonable to the Trust and the Shareholders. . .- -

This Section 6.7 shall not preveat any sale of Shares . sued by the Trust fur the public
offering thereof in acctrdance with 2 registration statement filed with the Securities and

Exchange Commission under the “ecurities Act of 1933, The Trustees are not restricted by this
T e £ Frem Faemine n carmnetaiinn] ndrinership, trust ot other business association owned by

any Trustee, officer, employee or ageni or by Uelr ROMUACSS 101 dig LUFpORe O Badiag 1 o
property of the Trust or managing property of the Trust, provided that the Trustees make a
determination that the creation of such entity for such purpose is in the best interest of the Trust,

6.8 Persons Dealing with Trustees, Officers, Emnployees or Agents. Any act of the
Trustees or of the officers, employecs or agents of the Trust purporting 16 be done in their
capacity as such, shall, as to any Persons dealing with such Trustees, officers, employecs or
agents, be conclusively deemed to be within the purpeses of this Trust and within the powers of
such Trustees or officers, emnployees or agents. No Person dealing with the Trustees or any of
them or with the officers, employees or agents of the Trust shall be bound to see to the
application of any funds or properiy pessing info their hands or control. The receipt of the
Trustees or any of them, or of authorized officers, employees or agents of the Trust, for moneys

or other consideration, shall be binding upon the Trust.

6.2,  Relinpee. The Trustees amnd the officers, employees and agents of the Trust may
sonsull with counsci (which may be 4 firm in which one or more of the Trustees or the officors,
employees or agents of the Trust {s or are members) and the advice or opinion of such counsel
shall be fuil and complete personal protection to all the Trustees and the officers, empiovees and
agents of the Trust in respect 8f any action faken or suffered by them in pood fhith and in teliance
on or in accordance with such advice or opinion. In discharging their duties. Trustees or officers.
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employees or agents of the Trust, when acting in good faith, may rely upon financial statements

of the Trust represented to them te faizly present the financial position or results of operations of
the Trust by the chief financial officer of the Trust of the officer of the Trust having charge of its
books of agcount, or stated ina written report by an independent certificd public accountant

faisly to present the financial position or resulis of operations of the Trust. The Trustees and the
s and agents of the Trust may rely, and shall be personzlly protected in acting,

officers, employee Tust 5
upon any instrument ot other document believed by them {0 be genuing

DURATION, AMENDMENT AND TERMINATION OF TRUST
71  Durationof Trust. The duration of the Trust shatl be perpetual; provided,

by the affirmative vote at a meeting of

however, the Trust may be terminated a1 any time
two-thirds of the total number of $hares then

Shareholders of the holders of Shares representing
outstandin, and entitled to vote thereon. ) o

7.2  eumination of Trust. I | L

{a) Upon the termination of the Trust:

Ny Sttt sem an ne huisiness except for the prIpose of winding up
its afiais; CooTTE - -
(i)  the Trustees shall procesd to wind up the affaiis of the Trust and all the

powers of the Trustees under this Declaration shall continue until the
affairs of the Trust shall have been wound 1p, inciuding the power 10
fulfilt or discharge the contracts of the Trust, goi'l_g:ct_ its assets, sell,
convey, assign, exchange, transfer or otherwise dispose of all or any part
of the remaining Trust Estate to one or more Persons at public or private
sale {for consideration which may consist in whole or in part ofcash.

seurities or other property of any kind), discharge or pay its ilabilities,
and do all other acis appropriate to liquidate its bhusiness; and

(i) affer paying or adequately providing for the payment of all liabilities, and
upon receipt of such refeases, indemnities and refunding agreements, as
they deem necessary for their protection, the Trusteas may distribute the
remaining Trust Estate (in cash or in kind or panly each) among the
Shareholders according to their respective rights.

{ the Trust and distribution of the Trust Estate 10 the

(b} After tetmination ©
acords of the

Sharchoiders as herein provided, the Trustees shall execute and lodge among the ¢
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Trust an instrument in writing setting forth the fact of such termination and such distribution, a
copy of which instrament shall be filed with the Maryland Departinent of Assessments and
aned Ayssian

“Taxution, and the trustees shail thereupon be discharged from all further labilities and duties
kereunder and the rights and interests of all Sharcholders shall thereupon cease. - R

73  Amendment Progeduss. This Declaration may be amended (except that the
provisions governing the perscnal liability of the Skareholders, Trustees and of the officers,
empleyees and agents of the Trust and the prohibition of assessments upor: Shareholders may not |
be amended in any respect that could increase the personal liability of such Sharaholders, )

Trustees or officers, employees and agents of the Trust) at a meeting of Sharebolders by hoiders

of Shares representing a majority (or, with respect to amendments of Article IV, the second

paragraph of Section 5.1, Section 7.1 or this Section 7.3, and amendments inconsistent with

Sections 2.1 and 5.94, at least two-tkirds {2/3)) of the total number of votes authorized o be cast = __

int respect of Shares then outstanding ard entitled to vote thereon. The approval of a two-thirds

(2/3) majority of the Trustezs shail also be required for any such amendment. A iwo-thirds {273} T
sajority of the Trustees may, after {iftcen (15} days written notice io the Sharchalders, also )

amend this De. " ration without the vots or consent of Shareholders if in good faith they deem it

necessary lo cony.an this Declaration te the requirements of the REIT Provisions of the Internal

Revenue Code, but \ "2 Trustees shail not be liable for failing to ¢o so. Actions by the Trustees -

pursuant to Section 5.1 or pussuant to Seciion 8.5(a) that result in an amendment to this

Noclaration shall be effecied without vote 6t consent of Shareholders.

7.4  Amendments Effective. Any amendment pursuant o any SECUat Of ke o w

Declaration shal not become effective uniil it is duly filed with the Maryland Department of
Assessments and Taxation. ’

7.5 . Transfer1o Successor. The Trustees, with the affimaiive vote, ata mectity
approving a plan for this purpose, of the holders of Shares representing two-thirds (2/3) of all
votes cast at a meeting at which a quorum is present, may () cause the orgznization of a limjted o
vartnership, partnership, corporation, assotiation. trust or other organization to take over the
Trust Estate and carry on the affzirs of the Trust, (b) merge the Trust into, or sell, convey and |
transfer the Trist Estate to, any such limited partnership, parirership, corporation, association,
trust or organization in #xchange for Securitics thereof, or beneficial interests therein, and the
assumntion by such transferee of the liabilities of the Trust and (¢) thereupon terminate this

Declaration and deliver such shares, Securities or beneficial interests among the Shareholders in
accordance with such plan.. - ] _ .
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ARTICLE v1i{
MISCELLANEOQUS

8.2 i . The index and headings preceding the
text, articles and sections hereof have been inserted for convenience and reference only and shali
not be construed to affect the meaning, construction or effect of this Declaration.

. This Declaration and the Bylaws shall be bin¢ ing upon
and inure to the benefit of the undersigned Trustees and their successors, assigns, heirs,

distributees and legal representatis es, and every Shareholder and his successors, assigns, heirs,
distributees and legat representatives. :

Title 8 of the Annotated Code of Maryland, Shareholders shall have no greater right than .
shareholders of 2 Maryland business corporation to require financial or other informdtion from
the Trust, Trustees or officers of the Trust. Any Federal or state securities administrator or the
Maryland Department of Assessments and Taxation shall have the right, at reasonable times

during business hours and for Proper purposes, to inspect the books and records of the Trust.

8.5 Counterparts. This Declaration may be simultaneously executed in several
tounterparts, each of which when so executed shall be deemed to be an original, and such
counterpants together shall constitute one and the same instrument, which shall be su

fficiently
_: evidenced by any such original counterpast,

= 8.6

The provisions of this Declaration are severable, and if the Trustees shall
determine, with the advice of counset, that any one ar more of such provisions (the "Contlicting
Provisions") are in conflict with the REIT Provisions of the Internal Revenue Code, the
Conflicting Provisions shall e deemed never to have constituted a part of the Declaration:

i ‘er, that such determination by the Trustees shall not atfect or impair any of the
i remaining provisions of this Declaration or render invalid or improper any action taken or

) omitted (including but not limited to the election of Trustees) prior to such determination, An

I A T
-
£
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or a copy of this Declaration,
nation, in recordable form,

f such determination when
The Trustees shall not be

(b)  Ifany provision of this Declaration shall be held invalid or unenforceable, such
invalidity or unenforceability shall attach only 2 such provision and shall not in any manner
affect or render invalid or unenforceable any other provision of this Declaration, and this
Declaration shall be carried out as if any such invalid or unenforceable provision were not
contained herein,

8.7  Cettifications. The following certifications shall be final and conclusive as to any
Personsdealing with the Trust: : i

(a) a certification of a vacancy among the Trustees by reason of resignation, removal,
increase in the number of Trustees, incapacity, death or otherwise, when made in writing by a
majority of the remaining Trustees;

{h) a certification as to the individuals holding office as Trustees or officers at any
particular time, when made in writing by the secretary of the Trust:

(c) a certification that 2 copy of this Declaration or of the Bylaws is a true and correct
copy thereof as than in force, when made in writing by the secretary of the Trusts

(d)  acertification as 1o any actions by Trustees, other than the above. when made in
writing by the secretary of the Trust or by any Trustee,
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mWIINESSWHEREOF,thermWhawmmdMstﬁmoﬂmmbe
executed as of the day and year first written shove.

Name: M. Portnoy
Sédlivan & Worcester
One Post Office Square
Boston, MA 02109

ACKNOWLEDGMENT
Commonwealth of Magsachusetts Sepk)zwlaﬂ/ {2

County of S ffolK

There personally appeared the above-named Barry M. Portnoy and acknowledged.thc
foregoing instrurnent to be his froe act and deed.

Before me,

JENNIFER BABBIM, NOTARY PUBLIC
MY COMMISSION EXPIRES OCT. 24, 1957,

BALTOTALGITTA: 1:001 196
24680-20
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ACKNO“HJEXHHENT
Commonweaith of Mamchusem

v 12 1995
ss. ] L
Cbmnyofﬁgfﬁnlﬁ ‘ o

Thue;mnummﬂyappamai&wIbOWhu&mpd(hnmdblh&nﬁnandaahmnmkﬂgedﬂu
foregoingiﬂsimmmglobebisﬁee&ctanddeed.

Before me,

JENNETR BAZYN, NOTARY PUBLIC
My COMmMIsSION EXpines ocr, 24, 1997

-32.
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