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COVER LETTER

TO: Amendment Section Division of Corporations

supsecr 1otar inc.

Name of Corporation

DOCUMENT NUMBER: F05000001998

The enclosed Amendment and fee are submitted for filing.

Please return all correspondence concerning this matter to the following:

Irina Shurinova

Name of Contact Person

Safehold Inc.

Firm/Company

1114 Avenue of the Americas, 39F!

Address

New York, NY 10036

Citv/Siate and Zip Code

£-matl address: (1o be used for future annual report notification)

For further information concerning this mater. please call:

Irina Shurinova w415 263-8643

wame of Contact Person Area Code & Daytime Telephone Number

Enclosed is a check for the following amount:

mi533 Filing Fee [ $43.75 Filing Fee & 0O $43.75 Filing Fee &  1J $52.50 Filing Fee.
Certificate of Status Certified Copy Ceruificate of Status &

Centified Copy

Mailing Address: Street Address:

Amendment Section Amendment Section

Division of Corporaticns Division of Corporations
P.O.Box 6327 The Centre of Tallahassee
Tallahassce. FL 32314 2415 N. Monroe Street, Suite 810

Tallahassee. FL. 32303



PROFIT CORPORATION
APPLICATION BY FOREIGN PROFIT CORPORATION TO FILE AMENDMENT TO APPLICATION FOR
AUTHORIZATION TO TRANSACT BUSINESS IN FLORIDA
{Pursuant to 5. 6071304, F.8)

SECTION |
(1-3 MUST BE COMPLETEI}Y)
F(05000001998
{Document number of corporation (if known)

iStar inc. - ~3

. i ~m
{Name of corporation as it appears on the records of the Departmeni of State) - '.__; : -
i '

|
3 Marytand N 03/30/2005 s :;, o
(Incorporated under laws of} { Date authonzed 10 do businesﬁn—ﬁloricﬁ')

LN

a=

T‘.“‘ §
YW
SECTION 1l iR
(47 COMPLETE ONLY THE APPLICABLE CHANGES)

4. If the amendment changes the name of the corporation. when was the change effected under the laws of its jurisdiction of
incorporation? 03/31/2023

5 Safehold Inc.

{Name of corporation afier the amendment, adding suffix "corporation,” “company.” or "incorporated.” or appropriate abbreviation. if
not contained in new name of the corporation)

(If new name is unavailable in Florida, enter alternate corporate name adopied for the purpose of transacting business in Florida)
6.

If the amendmient changes the period of duration. indicate new period of duration.

nia

(New duration)
7

If the amendment changes the jurisdiction of incorporation. indicate new jurisdiction.

n/a

(New jurisdiction)

8. If the amendment changes the jurisdiction of orzanization. indicate new jurisdiction:
n/a

9. If the amendment changes person. title or capacity in accordance with 607.1304 (4). indicaie that change:
nfa




Tie/ Capacity Name Address Type of Action

OAdd

ORemove

Oadd

ORemove

OAdd

ORemove

DOaAdd

ORemove

OAdd

ORemove

10. Auached is a certificate or document of similar import. evidencing the amendment, authenticated not more than 90 davs prior to delivery
of the application ta the Department of State. by the Secretary of State or otherofficial having custody of corporate records in the jurisdiction
under the laws of which it 1s incorporated.

(STenatire gi i:silor. president or. other officer - ifin the hands of

a receiver or othertourt appointed fidutiary. by that fiductary)
Geoffrey M. Dugan Secretary
{ Tvped or printed name of person signing) {Title of person signing)

FILING FEE $35.00
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EXECUTION VERSION

ARTICLES OF MERGER
of

SAFEHOLD INC.
{(a Marvland corporation)

with and into

ISTAR INC,
(a Maryland corporation)

Safchold [nc.. a Marvland corparation {the “Merging Corporation”), and iStar ne..
a Marvland corporation {the “GQurviving Comporation™), hereby centify to the Staie Depaniment of
Assessments and Taxation of Maryland that:

FIRST: The Merging Corporation and ihe Surviving Corporation have agreed (hat
the Merging Curporation shail be muryed with and into the Surviving Corporation (the “Merger™
pursuant w that certain Agreement and Plan of Merger. duted as of August 10, 2022 (the “Merger
Agreement”). by and berween the Merging Corporation and the Surviving Corporation.

SECOND: The names of the entities party (o the Mcrger are Safchold Inc.. a
Maryland corporation, and iStar Inc.. a Maryland corporation.

THIRD: The Surviving Comporation shall survive the Merger as a Marnyland
corparation and. at the Effective Time (as defined below), the Surviving Corporation’s chaner will
be amended and restated as part of the Merger 10 read in its entirety as set forth on Exhibit A
attached hereto, and. as so amended and restated, shal be the charter of the Surviving Corporation
{the “Surviving Corporation Charter ™ unti further amended or supplemented as provided in the
Surviving Cosporation Charter and by the Maryland General Corporation Law.

FOURTH: The principal office of the Surviving Corporation in the State ol
Maryland is located in Baltimore City.

FIFTH: The principal oflice of the Merging Corperation in the Slate of Maryland
is located in Balimuore City.,

SIXTH: The Merging Corporation docs ROt OwT any interest in land in the Siate of
Maryland.

SEVENTH: The terms and conditions of the transactions set forth in these Articles
of Merger were advised. authorived. and approved by each entity panty (o these Anicles ol Merger
in the manner and by the vote required by its charier and the laws of the Stoate of Marvland. The
manner of approval was as follows:

(a) Surviving Corporation. The beard of directors of the Surviving
Corporation, at a duly heid meeting. unanimousiy adopted resolutions which declared that the
proposed Merger was advisuble and directed that the proposed Merger be submitted lor
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consideration by the siockholders of the Surviving Corporation. At a special mecting of the
stockholders of the Surviving Comporation, the Merger was approved by the holders of shares of
Surviving Corporation Common Stock (as defined below) and Surviving Corporation Serics D
Preferred Stock (as defined below) entitled to cast a majority of all of the votes enitled 1o be cast
on the matter. voting together as a single class.

(b) Merging_Comoration. The board of dircciors of the Murging
Carporativn, at a duly held meeting. unanimously adopied resolutions which declared that the
proposed Merger was advisable and dirceted that the proposcd Merger be submitted for
consideration by the stockholders of the Merging Corporation. At a special mecting of the
stockholders of the Merging Corporation, the Merger was approved by the holders of a majority
of the outstanding shares of Merging Comporation Common Stock (as defined below) entitled o
vole on the matter.

EIGHTH:

{2) Immediately prior 10 the Effective Time, the total number of shares of
abl classes and series of stock which the Surviving Corporation had the authorily to issue was [wo
hundred thirty million {230,000.000) shares, consisting of (i) two hundred miltion (200.000.000)
chares of common stock, par value $0.01 per share (the "Surviving Corpyration Common Stock™).
and (ii) thirty million {30.000,000) shares of preferred stock, par value $0.001 per share. of which
four :million (4,000,000} shares are classified and designated as 8% Series D Curmnulative
Redeemable Preferred Stock (the “Surviving Corporation Series D Preferred Stock™), three milkion
two hundred thousand (3.200,000) sharcs are classified and designated as 7.63%% Sencs G
Cumulative Redeemable Preferred Stock (the “Surviving Corporation Serics G Preferied Stock™).
and five million (5.000,000) shares are classified and designated as 7.50% Serics | Cumulative
Redcemoble Preferred Stock (the “Surviving Comeration Series | Preferred Stock™. The
aggregate par value of all authorized shares having a par vatue was $2,030.000.

{b] As charged by the Surviving Corporation Charter al the Effective Time
as part of the Merger, the total number of shares of all classes of capital stock which the Surviving
Corporation will have the authority w issue pursuant W the Surviving Corporation Churter is fuur
hundred fifty million (450,000.000) shares. consisting of (i) four hundred million (400,000,000)
shares of commen stock. par value S.01 per share and (i) fifty million {30.000.000) share of
preferred stock. par value $0.01 per share. The aggregate par valuc of all authorized shares of the
Surviving Corporation having a par value is $4.500.000.

NINTH: Immediately prior to the Effective Time, the total number of shares of all
classes and series of stock which the Merging Cormpuration had the authority to issue was [our
hundred fifty million (450.000,000) shares, consisting of (i) four hundred million (400,000,000)
shares of common stock. par value $0.01 per share (the ") lerging Corpomtion Common Stock™).
and (i} fifty miltion (50.000.000) shares of preferred stock, par value $0.01 per share. The
apgreyate par value of all authorized shares having a par value was $4.500.000.



TENT!: At the Effective Time, pursuant to the Merger Agreement. the Merging
Corporation shall be merged with and ino the Surviving Comporation with the Surviving
Corporation surviving the Merger and its name, as amended by the Surviving Corparation Charter,
being: “Safchold Ine.”

ELEVENTH: The manner and basis of converting or exchanging the issued and
outstanding stock of the Merging Curporativn into stock of the Surviving Corporation is us
follows:

{a) [Gach share of Merging Corporation Common Stock issued and
outstanding prior to the Effective Time (other than any shares owned direcily by the Surviving
Corporation or any of the wholly-owned subsidiaries of the Surviving Corporation or Merging
Corporation and. in cach case, not held on behaif of third parties) shall, without any actien on the
part of the Surviving Corporation or Merging Corporation or the holders of Merging Cuorporation
Commuon Stock. be autornatically converted into the right to receive one newly issucd share of
Surviving Corporation Common Siuck,

by Each sharc of Surviving Corporation Comman Stock issucd and
vutstanding prior o the Effective Time shall remain owstanding as a sharc of the Surviving
Carporation and shall not be afTected by the Merger.

{c) TDach share of Surviving Corporation Series [ Preferted Stock.
Surviving Corporation Series G Preferred Stock and Surviving Corporation Series | Preferred
Stock 1ssued and outstanding prier to the Effective Time shall, withowt any action on the part of
the Surviving Cerporation ur Merging Corporation of the holders of Surviving Corperation Series
D Preferred Stock, Surviving Corporation Series G Preferred Stock or Surviving Corporation
Series | Preferred Stock. be automatically converted into the right to receive an amount in cash
cqual to $25.00 plus the aggregate amount of ail acerued and unpaid dividends in such sharc as of
the Effective Time.

TWELETH: At the Effective Time, the name and numbers of the direclors of the
Surviving Corporation will be as set {orth in Section 5.1 of the Surviving Corporation Charter.

THIRTEENTH: The Merger shall become effective a1 12:05 am. on March 31,
2023 (the “Effective Time™).

FOURTEENTH: Each undersigned officer acknowledges these Articles of Merger
to be the corporate act of the respective corporation on whose behalf he or she has signed, and
further, as 1o all matters or facts required 1o be verificd under oath, cach officer acknowledges that
10 the best of his or her knowledge, informatinn and belief, these matters and {acts relating 10 the
carporation on whose behalf he or she has signed are truc in all maierial respects and that this
siatcment is made under the penalties for perjury. These Aicles of Merger may be cxecuied in
several counterparts. cach of which shall be decmed an original. but all of which together shall
constiluie one and the same instrument.

[Remainder of page intcntionally left blank ]
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(N WITNESS WIHEREQF. these Articies of Merger have been duly exccuted by the

partics hereto as of March 30, 2023

ATTEST:

‘<_ me: JJ@( %3’ Duu% MSW

Title; General Counsel, Corporate
and Sccretary

ATTEST:

Namc: Geoffrey M. Dugan
Title:  General Counsel, Corporate
and Secreiary

SAFEHOLD INC.

By 2t = LA

f\*nmc: Aarcos Alvarado
Title: President and Chief Investment and
Officer

iSTAR INC.

By:
Name:  Brett Asnas
Titde: Chief Financial Qthcer

Signature Page to Articles of Merger
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IN WITNESS WHEREOF. these Articles of Merger have been duly exccuted by the
parties hereto as of March 30, 2023,

ATTEST: SAFEHOLD INC.
By:
Name: Geoffrey M. Dugan Name: Mareos Alvarado
Title: Cieneral Counsel, Compaorate Title: President and Chicf Investment and
and Secretary OfMhcer
ATTEST: iISTAR INC.
A s A
Name: Gc‘é/ﬂ}c;\y.\l. Dugan ._) Name:  Brew Asnas
Title: General Counsel, Cerporate Tie:  Chicf Financial Officer

and Sccretary

Signature Page to Articles of Merger
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Surviving Corporation Chaner



AMENDED AND RESTATED CHARTER

ARTICLE
NAME
The name of the corporation (the “"Corporation™) is:

Safehold Inc.

ARTICLE [i
PURPOSE
The purposes for which the Corporation is formed are 1o engaye in any lawful act
or activity (including. without limitation or obligation, cngaging in business as a real cstate
investment trust under the Inicmal Revenue Code of 1986, as amended. or any successor statute
tihe “Code™)) for which carporations may be organized under the general laws af the Siate of
Marvland as now or hereafter in force.  For purposes of the charter of the Corporation (the
“Charter™). “REIT™ mcans a real estate invesiment trust under Sections 856 through 860 of the
Code or any suceessor provision,
ARTICLE 111
PRINCIPAL OFFICE IN STATE
The address of the principal office of the Corporation in the State of Marvland is
c'o CSC-Lawvers Incorporating Service Company. 7 Si. Paul Street, Suitc 820, Baltimere.

Marvland 21202,



ARTICLE LV
RESIDENT AGENT
The name of the resident agent of the Corporation in the State of Marytand is CSC-
Lawvers Incorporating Service Company., whose post address is ofo 7 St. Paul Street, Suite 820,
Baltimore, Maryland 21202, The resident agent is a Maryland corporation.
ARTICLE V
PROVISIONS FOR DEFINING. LIMITING
AND REGULATING CERTAIN POWERS OF THE
CORPORATION AND OF THE STOCKHOLDERS AND DIRECTORS
Scction 5.1 Number of Directors. The business and arfairs of the Corporation
shall be managed under the direction of the Board of Directors. The number of directors of the
Corporation shall be scven, which number may be increased or deereased only by the Board of
Directors pursuant 1o the Bylaws of the Corporation (the “Rylaws™). but shall never be less than
Ihe minimum number required by the Muryland General Corporation Law {the “MGCL™). The
names of the dircctors who shall serve until the annual meeting of stockholders and until their
successors are duly clected and qualify are:
Marcos Alvarado
Jesse Hom
Raobin Josephs
Jay S, Nydick
Rarry R. Ridings

Stefun M. Selig
Jay Sugarman

Any vacancy on the Board of Directors may be filled in the manner provided in the Bylaws.

Section 5.2 Extraordinary Actions. Except as specifically provided in Section

3.8 (refating 10 removal of dircctors), notwithstanding any provision of law permitting or requiring

any aclion to be taken or approved by the affirmative vote of stockholders entitled (o cast a greater



number of votes. anv such action shall be cffective and valid if declared advisable by the Board of
Directors and taken or approved by the affirmative vote of stockholders entitled to cast a majority
of all the votes entitled 1o be cast on the matier.

Section 5.3 Authorization by Board of Stock Tssuance. The Board of Direclors
may guthorize the issuance from time to time of shares of stock of the Corporation of any class or
series, whether now or hereatter authorized, or sceuritics of rights convertible 10 shares of iis
stock nf anv class or series, wheiher now or hereafter authorized, for such consideration as the
Board of Directors may deem advisable (or without consideration in the casc of a stock split or
stock dividend). subject 1 such restrictions or limitations, if any, as may be sct forth in the Charter
or the Bylaws,

Section 5.4 Preemptive and Appraisal Righty. Except as may be provided by
the Board of Directors in sctting the terms of classified or reclassificd shares of stock pursuant o
Scction 6.4 or as may otherwisc be provided by a contract approved by the Board of Direciors, no
halder of shares of swek of the Corporaiion shall. as such holder, have any precmptive right 1o
purchase or subscribe for any additional shares of stock of the Corporation or any other security
of the Corporation which it may issue or sell. Holders of shares of stock shall not be entitled 0
exercise any rights ofan objecting stockhalder provided for under Titde 3, Subtitle 2 of the MGCL
o any successor statute unless the Board ot Directors, upon such terms and conditions as may be
specified by the Board of Dircctors, determines that such rights apply, with respect to all or any

shares of all or any classes or series of stock, 1o ane or more Lransactions occurring atler the date



of such determination in connection with which holders of such shares would otherwise be entitled
to exercise such rights.

Section 5.5 Indemnification. The Corporation shall have the power. 10 the
masimum extent permitted by Marviand law in effect from time to time, o obligate ilselt o
indemnify. and to pay of reimburse reasonable expenses in advance of final Jdisposition of a
proceeding to, (a) any individual who is a present or former director or ofticer of the Corpuration
or (h} any individual who. while a director or officer of the Corporation and at the request of the
Corporation, serves or has served as a director. officer. partner, member, manager, ofF rustee of
anather corporation, rcal eatalc investment frust. jimited liability company. joinl veniure, trust.
emplovee benelit plan or any other enterprise from and against any claim ot liability to which such
person may become subject or which such person may incur by reason of his or her service in such
capacity. The Corporation shall have the power, with the approvai of the Board of Directors, 1o
pravide such indemnification and advancement of expenses to a person whoe served a predecessor
of the Corporation i any of the capacitics Jdeseribed in (2) or (b) above and 1o any cmployec or
agent of the Corporation or a predecessor of the Corporation.

Section 5.6  Determinations by Board.  The determination as 1o any of the
fullowing mattcrs, made by or pursuant to the direction of the Board of Directors, shall be final
and conclusive and shatl be binding upon the Corporation and every holder of shares of its stock:
the amount of the net income of the Corporation for any period and the amount of asscls at any
lime legally availuble for the payment of dividends. acquisition of its stock or the payment of other
distributions on its stock: the amount af paid-in surphus, net assets, other surplus, cash flow, funds
from operations. adjusted funds from operations, net profit, net assets in excess of capital,

undivided profiss r excuss of protits over losses on sales of assets: the amount. purpose, time of



creation. increase or decrcasc, alteration or canccllation of any reserves or charges and ihe
propricty thereof (whether or not any obligation of lability for which such reserves ar charges
shal have been created shall have been set aside, paid or discharged); any inicrpretation or
resolution of any ambiguity with respect 10 any provision of the Charter (including any of the terms,
preferences, conversion or other rights. voling powers or rights. restrictions. limitations as 10
dividends or other distributions, qualifications or terms or conditions of redemption of any shares
of any class or serics of stock of the Corporation) or of the Bylaws: the number of shares of stock
of any class or series that the Carporation has avihority to issue: the fair value, or any sale. bid or
asked price to be applicd in determining the fair value. of any asscl owned or held by the
Corporation or of any sharex of stock of the Corporation: any matier relating 10 the acquisition.
halding and disposition of any assets by the Corpuration: any inlerpretation of the werms and
conditions of one or more agreements with any person. corporation. associalion. company. trust.
partnership Uimited or general) or other eatity: the compensation of dircctors, officers. ecmiployees
or agents of the Corporation; o any wther matier relating to the business and affairs of the
Corparztion or required or permitied by applicable law, the Charter or Bylaws or otherwise 1o be
determined by the Board of Directors.

Section 5.7 REIT Oualifigation. The Corporation has clected 1o yualify for
federal income tax treatmeni as a REIT and, accordingly, the Board of Directors shall use its
reazonable best efforts 1o take such aclions as are necessary of appropriale 10 preserve the status
ol the Corporation as a REIT: however, if the oard of Directors determines that it is no longer in
the best imeresis of the Corporation 1o atiempt 10, or continue io. qualify as a REIT. the Board of
Directors may revoke or otherwise terminate the Corporation's REIT election pursuant 1o Section

8361g2) of the Code. The Board of Directors. in its sole and absolute discretion, also may {a)



determine that compliance with any restriction or limitation. on stock ownership and transfers set
forth in Article V11 is no longer required for REIT gualification and (b) make any other

determination or take any other action pursuant o Article V1L

Section 5.8 Removal of Directors. Subject to the rights of holders of shares of
one or more classes or senies of Preferred Stock (2s Jefined below} 1o elect or remove one o7 maore
directors. any director, or the entire Board of Directors, may be removed from office at any time,
but only for cause and only by the affirmative voe of at teast twa-thirds of the votes entitled 0 be
cast generally in the election of directors. For the purpose of this paragraph, “cause™ shall mean,
with respect 10 any particular director, conviciion of a felony or a final judgment of a court of
competent jurisdiction holding hat such director caused demonsirable, material harm to the
Corporation through bad faith or active amd deliberate dishonesty,

Seetion 5.6 Corporate Opportunitics. The Corporation shall have the power, by
resolution of the Board of Directars, 1o renounce any interest of CXpectancy of the Comporation in.
or in being offered an opportunity o participate in. business opportunities or classes ar catcgories
of business opporunities that are presented to the Corpocation or developed by or presented to one
or mure directors or officers of the Corporation.

Section 5.10  Subtitle & [n accyrdance with Section 3-B02(¢) of the MGCL. the
Corporation is prohibited from clecting to be subjeei to any provision contained in Subtitle 8 of
“Title 3 of the MGCL, unless such clection is approved by the affirmative vote of a majority of the
voles casl on the matter by stockholders entitled to vote generally in the election of directors.

ARTICLE VI
STOCK
Scction 6.1 Authorized Shares.  The Corporation has authority to issue

130,000,000 shares of stock, consisting of 400,000,000 shares of Common Stock., S0.01 par value



per share (“Comman Stock ™), and 50.000,000 shares of Preferved Stock, $0.0] par value per share
("Preferred Stock™. The aggregate par value of all authorized shares of stock having par value is
$4,500,000). 1f shares of onc class of stock are classified or reclassified into shares of another class
of stock pursuant 1 Section 6.2, 6.3 or 6.4 of this Article V1. the number of authorized shares of
the former class shall be avsomatically decreased and the number of shares of the latter class shall
be zutomatically increased, in each casce by the number of shares so classiticd or reclassified. so
that the aggrepate number of shares of stock of all classes that the Comporation has authority
issuc shall not be more than the total number of sharcs of stock set forth in the first sentence of
this paragraph, The Beard of’ Directors. with the approval of a majority of the entire Board and
without any action by the stockholders of the Corporation, may amend the Chartsr from time to
time to increase or decrease the aggregate number of shares of stock or the number of shares of
stock of any class or series that the Corporation has autherity to issuc.

Scction 6.2 Common Stock. Subject to the provisions of Article VI and except

as may otherwise be specified in the Charter. cach share of Common Stock shall entitle the holder
thereol to one vote. The Bourd ol Directors may reclassify any unissued shares of Common Stock
from ume w time inio one or more classes or series of stock.

Scction 6.3 Preferred Stock. The Board of Directors may classity any unissued
shares of Preferred Stock and reclassify any previousty classified but unissued sharcs of Preferred
Stock of any class or series from time to time, into ooe or more classes or scrics of stock.

Section 6.4 Classified or Reclassifted Shares. Prior to the issuance of classilied

or reclassified shares of any class or series of stock. the Board of Dircctors by resolution shall:
(ab designate that class or series 10 distinguish it from all other classes and series of stock of the

Corporation; (b) specify the number of shares to be included in the class or series; (¢) set or change,

~1



subject to the provisions of Article VII and subject 10 the express terms of any class or series of
stock of the Corporation outstanding at the time. the preferences, conversion or other rights, voting
powers, restrictions, limiations as 10 dividends or other distributions. qualifications and terms and
conditions of redemption for each class or series: and (d) cause the Corporation 1o file articles
supplementary with the Siate Depanment of Assessments and Taxation of Marvland (the “SDAT™).
Any of the terms of any class or serics of stock set or changed pursuant to clause (¢) of this
Section 6.4 may be made dependent upon facts or cvenls ascertainable outside the Charter
(including determinations by the Board of Directors or other facts or events within the control of
the Corporation) and may vary among holders thereof, provided that the manner in which such
facts, events or variations shall operste upon the terms of such class or series of siock is clearly
and expressty set forth in the articles supplementary or other Charter document.

Section 6.5  Action by Stockholdess. Any action required or permitted to be

taken at any meeting of the holders of Commeon Stock entitled to vote generally in the election of
direciors may be taken without a mecting by consent. in writing or by clectronic transmission. in
any manner and by any vote permitted by the MGCL and set forth in the Bylaws.

Section 6.6 Charter and Bvlaws. The rights of all siockholders and the terms of
all stock of the Corporation arc subjeet 1o the provisions of the Charter and the Bylaws. The Board
of Directors shall have the exclusive power 1o adom. alter of repeal any provision of the Bylaws.
in the cvent that the power to adopt, aller ar repea! the Bylaws is concurrently vested in the

stockkolders. the Board of Directors, in its sole and absolute discretion, shall determine the manner



and the vote. including any supermajority vote, by which the siockholders may adapt, alter or
repeal the Bylaws,

Scction 6.7 Distributions.  The Board of Directors from time w time may
authorive the Corporation o declare and pay 1o stockholders such dividends or other distributions
in cish or other assets of the Corporation or in securities of the Corporation, including in shares of
vnc class or serics of the Corporation’s stock payable to holders of shares of another class or series
of stock of the Corporation, ar from any oiher source as the Board of Directors in its solc and
absolute discretion shall determine. The exercise of the powers and rights of the Board of Directors
pursuant o this Section 6.7 shall be subject to the provisions of any class or serics of shares of the
Corporation’s stock at the time outstanding,

ARTICLE VI
RESTRICTION ON TRANSFER AND OWNERSHIF OF SHARES

Section 7.1 Defigitigns. For the purpose of this Article VII, the foliowing terms
shall have the following meanings:

Aggregate Stock Ownership Lumit, The term “Aggregate Stock Ownership Limit”
shalt mean 9.8% percent (in value or number of shares, whichever is morc restrictive) of the
aggregate of the outstanding shares of Capital Stock. or such other pereemage determined by the
Board ol Directors in accordance with Section 7.2.8 of the Charter,

Beneficiat Ownership. The term “Beneficial Ownership” shall mean ownership of

Cupital Stock by a Person, whether the interest in the shares of Capital Stock is held directly or
indirectly (including by a nomninee), and shall include interests that would be treated as owned
through the application of Scction 344 of the Code. as modificd by Section 856(h )| 1)(B) of the
Code. The terms “Beneficial Owner.” “Beneficially Owns™ and “Beneficially Owned™ shail have

the correlative meanings.



Business Day. The term “Business Day” shall mean any day, other than a Saturday
or Sunday. that is ncither a legal holiday nor a day on which banking institutions in New York
City are autherized or required by law, regulation or exceutive order to ciose.

Capiial Swock. The term “Capital Stock™ shall mean all classes or serics of slock of
the Corporation. including. without limitation, Common Swock and Preferred Stock.

Charitablc Beneficiary. The term “"Charitable Beneticiary™ shall mean one or more
beneficiaries of the Trust as determined pursuant to Sectien 7.3.6, provided that cach such
organization must be described in Section 501(c)(3) of the Code and contributions to cach such
organization must be cligible for deduction under cach of Sections 17{b}(1)(A ). 2055 and 2522
ol the Code.

Common Stock Ownership Limit. The term “Common Stock Ownership Limit”

shall mean 9.8% pereent (in value or in number of shares, whichever is more restrictive) of the
aggregaic of the autstanding shares of Common Stock of the Corporation, or such nther pereentage
deterimined by the Board of Directors in accordance with Section 7.2.8 of the Chaner.

Congtructive Qwnership.  The ierm “Constructive Qwnership™ shall mean

ownership of Capital Siock by 2 Person. whether the interest in the shares of Cupitel Stock 15 held
direetly or indirectly (including by a nomince}. and shall include interests that would be treated os
owned through the application of Section 3 18(a) of the Code. as modified by Section §856(d)3) of
the Code. The ierms "Constructive Owner.” “Constructively Owns™ and “Constructively Owned”
shall have the correlative meunings.

Excepled Holder. The tenn “Excepied Holder™ shall mean a stockholder of the
Corporation for whum an Excepted Holder Limnit is ¢reated by the Charter or by the Board of

Directors pursuant to Section 7.2.7.
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Excepied Holder Limit. The term “Excepted EHolder Limit™ shall mean, provided
that the affected Excepted Holder agrees to comply with the requirernents established by the Board
of Dircctors pursuant to Section 7.2.7 and subjeet 1o adjustment pursuant to Section 7.2.8 (unless
otherwise provided by the terms and conditions of the agreements and undertakings entered into
between such Excepted Holder and the Corporation in connection with the establishment of the
Excepted Holder Limit for such Excepted Holder), the percentage limit established by the Board
of Dircctors pursuant in Scction 7.2.7.

Initial Drate. The term “Initial Date™ shall mean March 31, 2023,

Market Price. The term “Market Price™ on any date shall mean, with respect 10 any
class or series of outstanding shares of Capital Stock. the Closing Price for such Capital Stock on
such date. The “Closing Price” on any date shall mean the last sale price fur such Capiial Stock,
regular way, or, in casc no such sale takes place on such day, the average of the closing bid and
asked prices. regular way, for such Capital Stock, in cither case as reported in the principal
conselidated transaction reporting sysiem with respect Lo securitics listed or admitted to trading on
the NYSE or. if such Capital Stock is not listed or admitted to trading on the NYSE, as reported
on the principal consolidated transaction reporting syvstem with respect to securities lisied on the
principal national securities exchange on which such Capital Stock is lisied or admined to trading
or. if such Capital Stock is not listed or admined to trading on anv national securities 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 Securities Dealers. Inc.
Automated Quotation System or, if such system is no longer in use. the principal other autemaited
quotation system that may then be in use or. if such Capital Stock is not quoted by any such

organization, the average of the closing bid and asked prices as fumnished by a professional market
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maker making a market in such Capital Stock sciected by the Board of Directors or, in the cvent
that no trading price is available for such Capital Siock. the fair market value of the Capital Stock.
as determined by the Board of Dircectors.

NYSE. The term “NYSE™ shall mean the New York Stock Exchange.

Pemoen. The term “Person™ shall mean an individual. corporation, partnership,
limited liabilinv company. estate, rust (incleding a trust qualified under Sectiens 301{a) or
S01(c)(17) of the Code), a portion of a trust permanently sct aside for or to be used exclusively for
the purpases described in Scction 642(c) of the Code, association, private foundation within the
mearing of Scction 509(a) of the Cade. joimt stock company ot other entity and aiso includes a
uroup as that term is used for purposes of Section 13(d)(3) of the Securities xchange Act of 1934,
as amended. and a group 1o which an Excepted Holder Limit applics.

Prohibitcd Owner. The term “Prohibited Owner™ shall mean, with respect 1o any
purponied Transfer. any Person who, but for the provisions of this Article V11, would Beneficially
Onen or Constructively Own shares of Capial Stock 1n violation of Section 7,201, and ifappropriate
in the context. shall also mean any Person who would have been the record owner of the shares
that the Prohibited Owner would have so owned.

Restriction Termination Date. The termn “Restriction Termination Date™ shall mean

the first day after the Iniial Date on which the Board of Directors determines pursuant to
Section 5.7 of the Charter that it is no longer in the best interests of the Corporation to attempt Lo,
or continue to, qualify as a REIT or that compliance with the restrictions and limitations on
Beneticial Ownership. Constructive Ownership sand Transfers of shares of Capital Stock set forth

herein is no longer required in order for the Corporation to gealify as a REIT.



Transfer. The term “Transfer” shall mean apv issuance, sale, trapsfer. gift.
assignment, devise or other disposition, as well as any other event that causcs any Person o acquire
Benelicial Ownership or Constructive Ownership, or any agreement 1o lake any such actian or
cause any such eveny, of Capiwl Siock or the right to vote or receive dividends on Capital Stack.
including (a) the granting or exercise of any option (or any disposition of anv option). (b) any
disposition of any sccuritics or rights convertible into or exchangeable for Capital Stock or 2ny
interest in Capital Stock or any exercise of any such conversion or exchange right and (c) Transfers
of interests in other entities that result in changes in Beneficial Ownership or Constructive
Ownership of Capital Stock: in each casc, whether voluntary or involuntary. whether owned of
record. Constructively Owned or Beneficially Owned and whether by operation of law or
utherwise. The terms “Transferming”™ and “Transierred” shall have the correlative meanings.

Trust. The term “Trust” shall mean any trust provided for in Scetion 7.3.1.

Trusicc. The term “Trustee™ shall mean the Person unaffiliated with the
Corporation and a Prohibited Owner that is appointed by the Carporation to serve as trusice of the
Trust,

Section 7.2 apita

Scetion 7.2.1 Qwnership Limitations. During the peried commencing on

the Initial Date and prior to the Restriction Termination Date, but subject to Section 7.4:
(a) Basic Restrictions.
{1 {1) No Person. olher than an Excepted Holder. shali
Beneficially Own or Constructively Own shares of Capital Stock in excess of the Agaregale S1ock
Ownership Limit (2) no Person, other than an Excepted Holder, shall Beneficially Own or

Constructively Own shares of Common Stock in exeess of the Common Stock Ownership Limit



and (3) no Excepted Holder shall Beneficially Own or Constructively Own shares of Capital Stock
in cxcess of the Excepied Holder Limit for such Exeepred Holder.

(ily  No Person shall Rencficially Own or Constructively
Own shares of Capital Siock to the extent that such Beneficial Ownership or Constructive
Ownership of Capital Stock would result in the Corporation being “closely held” within the
meaning of Section 856(h) of the Code (without regard to whether the ownership interest is held
during the last half of 2 1asable year), or otherwise failing to qualify as a RELT (including, withou
lim#atien. Beneficial Ownership or Constructive Ownership that would result in the Corporation
owning (actualty or Constructively) an interest in a tenant that is deseribed in Section $56(d%2)(B)
of the Code il the income Jderived by the Corporation from such tenant would cause the Corporation
1g {2l to satisfy any of the gross income requirements of Section 336{c} of the Code).

(iil)y  Any Transfer of shares of Capital Swock that, if
citective, would result in the Capital Stock being beneficially owned by less than 100 Persons
(deiermined under the principles of Section §36(a)(3) of the Code) shalf be void ab initio, and ihe
intended transferee shall acquire no rights in such shares of Cepital Stock.

(b)  Tramsfer in Trust. If any Transfer of shares of Capital Stock
oeeurs which, if effective, would result in any Person Beneficially Owning or Constructively
Owning shares of Capital Stock in violation of Section 7.2 1¢a)( i} or (ii),

(i then that number of shares of the Capital Stoek the
Beneficial Ownership or Constructive Ownership of which otherwise would cause such Person to
violate Section 7.2, Ha)Mi) or (ii) (rounded up to the nearest whole share) shall be automatically

transterred to a Trust for the benefit of a Charitable Beneficiary, as described in Section 7.3
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effective as of the close of business on the Business Day prior to the date of such Transfer. and
such Person shall acquire no rights in such shares: or

(i} if the transfer to the Trust deseribed in clause (i) of
this sentence would not be eltective for any reason to prevent the violation of Section 7.2, I(a)i)
or (it), then the Transter of that number of shares of Capital Stock that otherwise would cavse any

Person 1o violate Section 7.2.1(a)() or (ii) shall be void ab jnitio. and the imended mansferee shall

acquire no rights in such shares of Capital Stock.
(i) Tothe cxicnt that, upon a ransfer of shares of Capital
Sioch pursuant to this Section 7.2.1(b). a violation of any provision of this Anticle VI would
nonetheless be continuing (for example where the ownership of shares of Capital Stock by a single
Trust would violate the 100 stockholder requirement applicable to REITs), then shares of Capital
Stock shall be transterred o that number of Trusts, cach having a distinet Trusice and a Charitable
Beneficiary or Charitable Beneficiaries that are distinct from those of cach ather Trust, such that
there 1s no viclalion of any provision of this Articke VIIL
Section 7.2.2 Remedies for Breach. 11 1he Bourd of Direclors shall at any
time determine that a Transfer or other event has taken place that results in a violation of
Section 7.2.1 orthat a Person intends 1o acquire or has auempted 1o acquire Beneficial Ownership
or Consirctive Ownership of any shares of Capital Stock in vieclation of Scction 7.2.1 (whether
or not such vielation is intended). the Board of Directors shall wake such action as it deems
advisable 1o refuse to give effect 10 or to prevent such Transfer or other event. including, without
limitation. causing the Corporation 1o redeern shares. refusing to give efTect to such Transfer on
the buoks of the Corporation or instituting proceedings to enjoin such Transfer ar other event:

provided, howgver, that any Transfer or zttempted Transfer or other event in violation of

'
¥
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Section 7.2.1 shall awtomatically result in the transfer o the Trust described above, and, where

applicable. such Transfer (or other event) shall be voud ab initio as provided above irespective of
any action (or non-action) by the Board of Directors.

Section 7.2.3 Notice of Restricted Transfer. Anv Person wha acquires or

attemnpts or intends to acquire Beneficial Ownership or Constructive Ownership of shares of
Capital Stock that will or may violate Section 7.2.1¢a) or any Person who would have owned shares
of Capital Stock that resulted in a transfer to the Trust pursuant to the provisions of Section 7.2.1(h)
shall immediately give written notice to the Corporation of such event or. in the casc of such a
proposed or attempted transaction. give auleast |3 days prior written notice. and shall provide 10
the Corporation such other intormation us the Corporation may request in order to determine the
cffect, if any, of such Transfer on the Corporation’s status as a REIT,

Section 7.2.4 Owners Regquired To Provide Information. From the Initial

Date and priar to the Restriction Termination Date:

fa) every owner of five percent or more (or such lower
percentage as required by the Code or the Treasury Regulations promulgated thereunder) of the
outstanding shares of Capital Stock at any time during a taxable vear of the Company. within 30
davs after the end of such taxable vear. shall give writien notice 10 the Corporation stating the
name and address of such owner. the number of shares of Capital Stock Beneficially Owned and
a description of the manner in which such shares are held. Each such owner shall provide to the
Corporation such additient] information as the Corporation may request in order to determine the
eitect, il anv, af such Beneficial Ownership on the Corporation’s status as 2 REIT and (o ensure
compliance with the Aggregate Stock Ownership Limit and the Common Stock Ownership Limit:

and
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(b cach Person who is a Benclicial Owner or Constructive
Owmer of Capital Stock and cack Person tincluding the stockholder of record) who is holding
Capital Stock for @ Beneficial Owner or Constructive (wner shall promptly provide to the
Corporation such information as the Corporation may request, in order 1o determine the
Corporation’s status as a REIT and to comply with the requirements of any waxing authority or
governmental authority or to determine such compliance.

Section 7.2.3 Remedies Not Limited. Subject to Section 5.7 of the Charer,

nothing contained in this Scction 7.2 shall timit the avthority of the Beard of Dircctors to take such
other action as it deems necessary or advisable to proteet the Corporation in preserving the
Corporation’s status as a REIT.

Scetion 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 Directors may determine the application of the provisions of this Section 7.2 or
Seetion 7.3 or any such definition with respect to any siluation based on the facts known to it In
the event Section 7.2 or Section 7.3 requires an action by the Roard ol Directors and the Chaner
fails to provide specific guidance with respect to such action, the Board of Directors may detenmine
the action to be taken so long as such action is not contrary to the provisions of Sections 7.1, 7.2
or 7.3, Absent a decision to the contrary by the Board of Directors, if a Person would have (but
for the remedies set forth in Section 7.2.2) acquired Beneficial Ownership or Constructive
Ownership of Capital Stock in violation of Section 7.2.1. such remedies {as applicable) shall apply
first 10 the shares ot Capital Stock which, but for such remedies, would have been Benelicially

Owned or Constructively Owned (but nut actually owned) by such Person. pro rta among the
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Persons who acwally own such shares of Capital Stock based upon the relative number of the
shares of Capital Stock held by cach such Person.
Scction 7.2.7 Exceptigns.

(a) Subject to Section 7.2.1{a)(ii), the Bozard of Direclors, may
exempt (prospectively or retroactively) a Person from the Aggregate Stock Ownership Limit, the
Cormmnon Stock Ownership Limit and the provisions of Scction 7.2.8, as the case may be, and may
cstablish or increase an Excepted Holder Limit for such Person ift

(i the Board of Directors obtains such representations
and undenakings from such Person as arc reasonably necessary for the Board to ascertain that no
individual’s Benehcial or Constructive Ownership of such shares of Capital Sweek will violae
Section 7.2.1(a)ii0;

(1) such Person provides the Board of Directors with
information including such representations and undertakings satisfactory to the Board of Directors
in its reasonable discretion. that demonsirate such Person’s Beneficial Ownership or Constructive
Ownership of stock in excess of the Aggregate Stock Ownership Limit or Common Stock
Ownership Limit would not result in the Corporziion owning (directly or indirectly) &n interest in
a tenant thut iy described in Section 856(d}2)(B)Y of the Code if the income derived by the
Corporation (either dircaily or indirectly through one or more partnerships or limited liahility
companics) from such wnant for the taxable vear of the Comoration during which such
detenmination is being made would reasonably be expected 10 equal or exceed the lesser of (a) one
percent (1254 of the Corporation’s gross income (as determined for purposes of Section 856(¢c) of
the Code). or (b] an amount that would cause the Corporation to fail to satisfy any of the gross

income requirements of Section 856(c) of the Code; and
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(i) such Person agrees that any violation or attempted
violation of such represeniations or undertakings (or other action which is contrary to the
restrictions contained in Sections 7.2.1 threugh 7.2.6) will result in such shares of Capital Stock
being automatically transterred to a Trust in accordance with Sections 7.2, {b}and 7.3.

ib) Prior to granting 2ny exception pursuant to Section 7.2.7(a).
the Board of’ Direetors may require a ruling from the Internal Revenue Service. or an opinion of
caunsel. in either casc in form and substance satistactory tn the Board of Directors, as it may deem
necessary or advisable in order to determine or ensure the Corporation’s status as a REIT.
Notwithstanding the receipt of any ruling or opinion, the Board of Direciors may impose such
conditions or restrictions as it deems appropriate in connection with granting such exception.

ch Subject to Section 7.2.0{a)ii). an underwriter which
participates in a public offering or a private placement of Capital Stock {or securitics convertibie
into or exchangeable for Capital Stock) may Beneficially Own or Constructively Own shares of
Capital Steck (or sccurities convertible into or exchangeable for Capital Stock) in excess of the
Aggregate Stock Ownership Limil, the Common Steck Ownership Limit, or both such limits, but
only to the extent necessary 1w facilitate such public offering or private placement.

(d) The Board of Dircctors may only reduce the Excepted
Holder Limit for an Excepted Holder: (1) with the written consent of such Excepted Holder at any
time, or (2] pursuant to the terms and conditions of the agreements and undertakings entered into
with such Excepled Holder in connection with the estahlishment of the Excepted Holder Limit for
that Excepted Hobder. No Excepted Holder Limit shall be reduced (o a percentage that is Jess than

the Common Stock Ownership Limit,



Section 7.2.8 Increase or Decrease _in Comumon Stock Ownership or

Aggregate Stock Ownership Limits. Subject to Section 7.2.1(a)%ii) and this Section 7.2.8. the

Board of Dircclors may from 1ime to thme increase or decrease the Comman Stock Qwnership
Limit and the Aggregate Stock Ownenhip Limit for one or more Persons and increase or decrease
the Common Stock Ownership Limit and the Aggregate Stock Ownership Limit for all other
Persons. No decreased Common Stock Ownership Limit or Aggregate Stock Ownership Limit
will be effective for any Person whose percentage of ownership of Capital Stock is in excess of
such decreased Common Swock Ownership Limit or Aggregate Stock Ownership Limit, as
applicable, until such time as such Person’s percentage of ownership of Capital Stock cquais or
falls below the decreased Common Stock Ownership Limit or Aggregate Stock Ownership Limit,
as applicable: provided, however, any further scguisition of Capital Stock by any such Person
(other than a Person {or whom an cxcmption has been granted pursuant to Section 7.2,7(a) or an
Excepted Halder) in eacess of the Capital Stock owned by such person on the date the decreased
Commaon Stock Ownership Limit or Aggregate Stock Ownership Limit. as applicable, became
ellective will be in violation of the Common Stock Ownership Limit or Aggrepate Stock
Ownership Limit.  No increase o the Common Siock Ownership Limit or Aggregate Stock
Ownership Limit may be approved if the new Common Stock Ownership Limit and/or Aggregate
Stack Ownership Limit would allow five or fewer Persons 10 Beneficiatly Own. in the aggregate
more than 49.9% in value of the outstanding Capital Stock.

Section 7.2.9 Legend.  Each certificate for shares of Capital Stock. il
certificated, shall bear substantially the following legend:

The shares represented by this centificate are subject 1o restrictions
on Bencticial Ownership and Constructive Ownership and Transfer

tor the purpose. among others, of the Cerporation’s maintenance of
its status as a REIT under the Internal Revenue Code of 1986, as
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amended (the "Code™). Subject 10 centain further restrictions and
cxcept as expressly provided in the Corporation’s Charter, (i) no
Person may Beneficially Own or Constructively Own shares of the
Corporation’s Common Stock in excess of the Common Stock
Ownership Limit unless such Person is an Excepted Holder (in
which case the Fxcepted Holder Limit shall be applicable): (ii) no
Ferson may Beneficially Own or Constructively Own shares of
Capital Stock of the Corporation in excess of the Aggregate Stock
Ownership Limit, enless such Person is an Excepted Holder (in
which case the Excepted Holder Limit shall be applicable): (iii) no
Person may Beneficially Own or Constructively Own Capital Stock
that would result in the Corporation being “closely held™ under
Section 836{h) of the Code or otherwise cause the Corporation to
fail to qualify as a REIT; and (iv) no 'erson may Transter shares of
Capital Stock 1f such Transfer would result in the Capital Stock of
the Corporation being owned by fewer than 100 Persons.  Any
Person who Bencficially twns or Constructively Owns or atiempls
or intends to Beneficially Own or Constructively Qwn shures of
Capital Stock which cause or will cause a Person to Heneficially
Own or Constructively Own shares of Capital Stock in excess o7 in
vivlation of the above limitations must immediately notifv the
Corporazion. [T any of the restrictions on transfer or owncrship
provided in (i) or {ii) above are violated, the sharcs of Capital Stock
in cxcess or in violation of the above limitations will be
auiomatically transferred to @ Trustee of a Trust for the benefit of
one or more Charitabic Beneficiaries. In addition. the Corporation
may redecm shares upon the terms and conditions specified by the
Roard of Dircctors in its sole and absolutc discretion if the Board of
Directors determines that ownership or a Transfer or other event
may vielale the restrictions deseribed above. Furthermore. if the
ownership restrictions provided in (iv) above would be violated or
upon the uvceurrence of certain events. attempted Transfers in
violation of the restrictions described sbove may be void ab jpjtig,
All capitalized terms in this legend have the meanings defined in the
Charier of the Corporation, as the same may be amended from time
1o fimc. 2 capy of which, including the restrictions on trans{er and
ownership, will be fumished 10 cach holder of shares of Capitai
Stock of the Corporation on request and without charge. Requests
for such a capy may be directed to the Secretary of the Corporation
at its Principal OtTice.

Insicad of the forcgeiny legend. the cenificate or any notice in lieu of a
cetificate may state that the Corporation will fumish a fuli statement about ceriain restrictions on

ownership and wransfer of the shares (0 a stockholder on request and without charge.



Section 7.3 Transier of Capital Stock in Trust.

Section 7.3.1 Ownegship in Trust. Upon any purported Transfer or other
event described in Section 7.2.E(b) that would result in a transfer of shares of Capital Stock 1o a
Trust, such shares of Capilal Stock shall be deemed 1o have been transferred to the Trustee as
trustee of a Trust for the exclusive benefit of one or more Charitable Beneficiaries. Such transfer
to the Trusiee shall be deemed 1o be etfective as of the close of business on the Business Day prior
W the purported Transfer or other event that results in the transfer 1o the Trust pursuant to
Sceton 7.2.1(h1. The Trustee shall be appointed by the Corporation and shall be a Person
unaffiliated with the Corporation and any Prohibited Owner. Each Charitable Bencficiary shall be
designated by the Corporation as provided in Section 7.3.6.

Section 7.3.2  Status of Shares Held by the Trustee.  Shares of Capital

Stock held by the Trustee shall be issued and outstanding shares of Capital Stock. The Prohibited
Owner shall have no rights in the shares held by the Trustee. The Prohibited Owner shail not
benefit cconomically from owncership of any shares held in trust by the Trusiee, shall have no rights
to dividends or other distributions and shail nol possess any righls 10 voie or other rights
attributable to the shares held in the Trust,

Section 7.3.3 Dividend_and Voting Rights. The Trustee shall have all
voling rights and rights to dividends or other distributions with respect to shares of Capiral Stock
heid in the Trust, which rights shall be exercised for the exclusive henefit of the Charitable
Reneficiary. Any dividend or other distribution paid prior 10 the discovery by the Corporatian that
the <hares of Capilal Stock have been transferred 1o the Trustee shall be paid by the recipient of
such dividend or other distributton tw the Trustee upon demand and any dividend or other

distribution avthorized but unpaid shall be paid when due to the Trustee. Any dividend or other



disinbution se paid o the Trustee shall be held in trust for the Charitable Bencficiary. The
Prohibited Owner shall have no voting rights with respect 10 shares of Capital Stock held in the
Trust and, subject to Maryland law, cffective as of the date 1that the shares of Capital Stock have
been transferred 1o the Trust, the Trustee shall have the authonty (at the Trustee's sole and absolute
discretion) (i) to rescind as void any volte cast by a Prohibited Qwner prior to the discovery by the
Corporation that the shares of Capital Stock have been transferred 10 the Trust and (#) to recast
such vote: provided. however, that if the Corporation has alecady taken irreversible corporate
action. then the Trustee shall not have the authority to rescind and recast such vote.
Notwithstanding the provisions of this Articte VI, until the Corporation has received notification
that shares of Capital Stock have been transferred into a Trust. the Corporation shall be entitled 1o
rely on its stock transfer and other stockholder records for purposcs of preparing lists of
stockholders entitled to vote at meetings, determining the validity and authonty of proxies and
otherwise conducting voies and determining the other rights of stockholders.

Section 7.3.4 Sale of Shares by Trustee. Within 20 days of receiving

notice from the Corporation that shares of Capital Stock have been transferred to the Trusi, the
Trustee of the Trust shalt selt the shares held in the Trust o a person. designajed by the Trustee,
whose ownership of the shares will not violate the ownership limitations set forth in
Scetion 7.2.1(a). Upon such sale, the interest of the Charitable Bencficiary in the shares sold shall
terminaic and the Trustee shall distribute the net procecds of the sale w the Prohibited Owner and
Lo the Charitable Beneliciary as provided in this Section 7.3.4. The Prohibited Owner shall receive
the lesser of (1) the price paid by the Prohibited Owner for the shares or. if the Prohibited Owner
did not give value for the shares in connection with the event causing the shares to be held in the

Trust (e.g.. in the case of a gift, devise or other such transaction), the Market Price of the shares
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on the day of the cvent causing the shares 1o be held in the Trust and (2) the price per share rezeived
by the Trustce (net of any commissions and other expenses of sale) from the sale or other
disposition of the shares held in the Trust. The Trusice may reduce the amount payable to the
Prohibited Owner by the amount of dividends and distributions which have been paid 1o the
Prohibited Owner and are vwed by the Prohibited Owner 1o the Trustee purseant 1o Section 7.3.3
of this Article VII. Any net sales proceeds in excess of the amount payable 1o the Prohibited
Owner shall be immediately paid to the Chantable Beneficiary. If, prior to the discovery by the
Carporation that shares of Capital Stock have been transferred to the Trustee, such shares are sold
by a Prohibited Owner, then (i) such shares shall be decmed to have been sold on behali of the
Trust and (ii) to the extent that the Prohibited Owner received an amount {or such shares that
cxeeeds the amount that such Prohibited Owner was entitled to receive pursuant io this
Section 7.3.4, such excess shall be paid to the Trustee upon demand.

Section 7.3.5 Purchasce Right in Stock Transferred to the Trustee. Shares

of Capital Stock transferred 0 the Trusice shall be deemed 10 have been offered for sale to the
Corporation, or its designee, al a price per share equal to the lesser of {1) the price per share in the
transaction that resulted in such transfer 1o the Trust (or. in the case of a devise or gift, the Market
Price at the time of such devise or gift) and (1) the Market Price on the date the Corporation. or its
designee, accepts such offer. The Corporation mayv reduce the amount pavable 1o the Prohibited
Owner by the amount of dividends and other distributions which has been paid o the Prohibited
Owner and is owed by the Prohibited Owner to the Trustee pursuant 10 Section 7.3.3 of this
Anicle VI The Comoration may pay the amount of such reduction o the Trustee for the benefit
of the Charitable Beneficiary, The Corporation shall have the nght to accept such offer until the

Trustee has sold the shares held in the Trust pursuunt 1o Section 7.3.4. Upon such a sale 10 the

LY



Corporation, the interest of the Charitable Bencficiary in the shares sold shall terminate and the
Trustee shall distribute the net proceeds of the sale to the Prohibited Owner.

Section 7.3.6 Designation ol Charitable Beneficiaries. By wriiten notice
1o the Trusiee, the Corporation shall designate one or more nonprofit organizations to be the
Charitable Beneficiary or Charitable Beneficiaries of the interest in the Trust such that the shares
of Capital Stock held in the Trust would not violate the restrictions set forth in Section 7.2.8a)in
the hands of such Charitable Benceficiary or Charitable Beneficiaries. Neither the failure of the
Corporation to mike such designation nor the failure of the Corparatian 10 appoint the Trustee
before the automatic iransfer provided in Scction 7.2.1(b) shall make such transfer ineffeetive,
provided that the Corporation therealter makes such designation and appointmen.

Section 7.4 NYSE Trunsactions. Nothing in this Anticke V! shall preclude the
scitlement of any transaciion entered into through the facilitics of the NYSE or any other national
securities exchange or automaited inter-deasler quotation system. The fact that the scitlement of
any transactton occurs shall not negate the effect of any other provision of this Anicle Vil and any
transicree in such u transection shail be subject 1o all of the provisions and limitations set forth in
this Article VI,

Scetion 7.5 Enforcement.  The Corportion is authorized specifically to seek
equitable relief. including injunctive relict, to enforce the provisions of this Article VII.

Section 7.6 Nan-Waiver. No delay or failure on the pan of the Corporation or

the Board of Directors in exercising any right hercunder shall operaie us 8 waiver of any right of



the Corporation or the Board of Directors. as the case may be. cxcept to the extent specificalty
waived in writing.

Section 7.7 Severability. If any provision of this Anicle VIl or any application
of any such provision is determined to be invalid by any federal or state count having jurisdiction
over the issues, the validity of the remaining provisions shall not be affected and other applications
of such provisions shall be affecied only fo the extent necessary to compiy with the determination
of such court,

ARTICLE Vil
AMENDMENTS

The Corporation reserves the right from iime to time to make any amendment to
the Charter, now or hereafler authorized by law, including any amendment allering the terms or
contract rights, as expressly sct forth in the Charter, of any shares of outstanding stock. All nghts
and powers conferred by the Charter on stockholders, direclors and officers are granted subject 1o
this reservation. Except for those amendments permitted to be made without stockholder approval
under Marvland faw or by specific provision in the Charier. any amendmens 10 the Charter shall
be valid only if declared advisable by the Board of Dircetors and approved by the atfirmative vote
nf stockholders entitled to cast a majority of all the votes entitled to be cast on the matter.

ARTICLEIX
LIMITATION OF LIABILITY

To the maximum exient that Maryland law in cffcct from time to time permits
limitation of the liability of directors and officers of a corporation. no present or former dircctor
or officer of the Corporation shall be liable 1o the Corporation ar its stockhelders for money
damages, Neither the amendment not repeal of this Article IX, nor the adoption or amendment of

anv other provision of the Charter or Bylaws inconsistent with this Arnticle IX. shall apply w0 or



affect in any respect the applicability of the preceding sentence with respect to any act or failure

to act which occurred prior to such amendment, repeal or adoption.
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