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HEALTHCAR TRUST OF AMRICA, INC.

FOURTH ARTICLES OF AMNDMENT AN RESTATEMENT

FIRST: Healthcare Trust of America, Inc., a Marland corporation (the "Corporation"),
desires to amend ard restate its charer as curently in effect and as hereinafer amended.

SECOND: The following provisions are all the provisions of the charer curntly in
effect and as hereinafer amended:

ARTICLE I

NAM

The name of the corporation (which is hereinafter called the "Corporation") is:

Healthcare Trust of America, Inc.

ARTICLE II

PUROSES AN POWERS

The puroses for which the Corporation is formed are to engage in any lawful act or
activity (including, without limitation or obligation, engaging in business as a real estate investment trst
under the Internal Revenue Code of 1986, as amended, or any successor statute (the "Code")) for which
corporations may be organized under the general laws of the State of Marland as now or hereafer in
force.

ARTICLE III

PRICIPAL OFFICE IN STATE AND RESIDENT AGENT

The address of the pricipal offce of the Corporation in the State of Marland is c/o
National Registered Agents, Inc. of MD, 836 Park Avenue, Second Floor, Baltimore, Marland 21201.
The name and address of the resident agent of the Corporation are National Registered Agents, Inc. of
MD, 836 Park Avenue, Second Floor, Baltimore, Marland 21201. The resident agent is a Marland
corporation.

ARTICLE IV

DEFINITIONS

As used in the Charer, the following terms shall have the following meanings unless the

context otherise requires:

Acquisition Expenses. The tenn "Acquisition Expenses" shall mean any and all expenses
incured by or on behalf of the Corporation or any of its Affliates in connection with the selection,

evaluation, and acquisition of, and investment in, any Asset, whether or not acquired, including, without
limitation, legal fees and expenses, trvel and communications expenses, costs of appraisals,
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nonrefundable option payments on propert not acquired, accounting fees and expenses, computer use
related expenses and title insurance premiums.

Acguisition Fee. The tenn "Acquisition Fee" shall mean any and all fees and
commissions, exclusive of Acquisition Expenses, paid by any Person to any other Person (including any
fees or commissions paid by or to any Affliate of the Corporation) in connection with making or

investing in Mortgages or tiie purchase, development or construction of a Propert, including real estate
commissions, selection fees, Development Fees, Construction Fees, nonrecurng management fees, loan
fees, points or any other fees of a similar nature. Excluded shall be Development Fees and Construction
Fees paid to any Person in connection with the actual development and construction of a project.

Affliate or Affliated. The tenn "Affliate" or "Affliated" shall mean, with respect to

any Person, (i) any Person directly or indir~ctly owning, controllng or holding, with the power to vote,
ten percent or more of the outstading voting securities of such òther Person; (ii)any Person ten percent
or more of whose outstading voting securities are directly or indirectly owned, controlled or held, with
the power to vote, by such other Person; (ii) any Person directly or indirctly controlling, controlled by or
under common control with such other Person; (iv) any executive offcer, director, trusee or general
parer of such other Person; and (v) any legal entity for which such Person acts as an executive offcer,

director, trstee or general parer.

Aggregate Share Ownership Limit. The term "Aggregate Shar Ownership Limit' shall
mean not more than 9.8% in value of the aggegate of the outstding Shars.

Asset. The term "Asset" shall mean any Propert, Mortgage or other investment (other
than investments in ban accounts, money market funds or other curent assets) owned by the
Corporation, directly or indirectly though one or more of its Affliates, and any other investment made by
the Corporation, directly or indirectly though one or more ofits Affliates.

Average Invested Assets. The tenn "Average Invested Assets" shall mean, for a
specified period, the average of the aggregate book value of the assets of the Corporation invested,
directly or indirectly, in equity interests in and lòans secured by real estte (including, without limitation,
equity interests in REITs, mortgage pools, commercial mortgage-backed securties and residential
mortgage-backed securties), before reserves for depreciation, bad debts or other non-cash reserves,
computed by taing the average of such values at the end of each month during such period.

Beneficial Ownership. The term "Beneficial Ownership" shall mean ownership of Shares
by a Person, whether the interest in Shares is held directly or indirectly (including by a nominee), and
shall include interests that would be trated as owned though the application of Section 544 of the Code,
as modified by Section 856(h)(I)(B) of the Code. The tenns "Beneficial Owner," "Beneficially Owns"
and "Beneficially Owned" shall have the corrlative meanings.

Benefit Plan Investor. The term shall have the meaning provided in Sect.ion 2510.3-101

of the Deparent of Labor regulations or any successor regulation thereto.

Board or Board of Directors. The tenn "Board" or "Board of Directors" shall mean the
Board of Dirctors of the Corporation.

Business Day. The term "Business Day" shall mean any day, other than a Satuday or
Sunday, that is neither a legal holiday nor a day on which baning institutions in New York City are
authorized or required by law, regulation or executive order to close.
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time to time.
Bylaws. The term "Bylaws" shall mean the Bylaws of the Corporation, as amended from

Charitable Beneficiar. The term "Chartable Beneficiar" shall mean one or more
beneficiaries of the Charitable Trust as detennined pursuant to Section 6.2.6 hereof, provided that each
such organization must be described in Section 501(c)(3) of the Code and contrbutions to each such
organization must be eligible for deduction under each of Sections i 70(b)(1)(A), 2055 and 2522 of the
Code.

Charitable Trust. The tenn "Charitable Trust" shall mea any trust provided for in
Section 6.2.1 hereof.

Charitable Trustee. The term "Charitable Trustee" shall mean the Person unafliated
with the Corporation and a Prohibited Owner that is appointed by the. Corporation to serve as Trustee of
the Charitable Trust.

Charer. The term "Charet,'shall mean the charer of the Corporation.

Class A Common Stock. The tenn "Class A Common Stock" shall have the meaning as
provided in Section 5.2.5 herein.

Class B Common Stock. The term "Class B Common Stock" shall have the meaning as
provided in Section 5.2.5 herein.

Class B-1 Common Stock. The tenn "Class B-t Common Stock" shall have the meaning
as provided in Section 5.2.5 herein.

Class B-2 Common Stock. The term "Class B-2 Common Stock" shall have the meaning
as provided in Section 5.2.5 herein.

Class B-3 Common Stock. The term "Class B-3 Common Stock" shall have the meaning
as provided in Section 5.2.5 herein.

Code. The term "Code" shall have the meaning as provided in Arcle II herein.

Common Share Ownership Limit. The tenn "Common Share Ownership Limit" shall
mean not more than 9.8% (in value or in number of Shares, whichever is more restictive) of the
aggregate of the outstading Common Shares.

Common Shares. The tenn "Common Shares" shall have the meaning as provided in
Section 5.1 herein.

Construction Fee. The term "Construction Fee" shall mean a fee or other remuneration
for acting as general contrctor and/or constrction manager to constrct improvements, supervise and
coordinate projects or to provide major repairs or rehabiltations on a Propert.

Constrctive Ownership. The tenn "Constrctive Ownership" shall mean ownership of

Shares by a Person, whether the interest in Shares is held directly or indirectly (including by a nominee),
and shall include interests that would be treated as owned though the application of Section 318(a) of the
Code, as modified by Section 856(d)(5) of the Code. The tenns "Constrctive Owner," "Constructively
Owns" and "Constctively Owned" shall have the correlative meanings.
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Contrct Purchase Price. The tenn "Contract Purchase Price" shall mean the amount

actually paid or allocated in respect of the purchase, development, construction or improvement of a
.Propert or the amount of funds advanced with respect to a Mortgage, or the amount actually paid or
allocated in respect of the purchase of other Assets, in each case exclusive of Acquisition Fees and
Acquisition Expenses.

herein. '
Corporation. The term "Corporation" shall have the meaning as provided in Aricle I

Dealer Manager. The tenn "Dealer Manager" shall mean Reaty Capital Securities, LLC,
a Delaware limited liabilty company, or such other Person selected by the Board to act as the dealer
manager for an Offering.

Development Fee. The term "Development Fee" shall mean a fee for the packaging of a
Propert, including the negotiation and approval of plans, and any assistace in obtaining zoning and

necessar variances and fmancing for a specific Propert, either initially or at a later date.

Director. The term "Director" shall have the meaing as provided in Section 7.1 herein.

Distrbutions. The tenn "Distributions" shall mean any distrbutions of money or other

propert, pursuant to Section 5.5 hereof, by the Corporation to owners of Shares; including distrbutions

that may constitute a retur of capital for federal income ta purposes.

Effective Time. The tenn "Effective Time" shall mean immediately prior to Listing.

ERISA Investor. Any holder of Shares that is (i) an employee benefit plan subject to
Title I of the Employee Retirement Income Security Act of 1974, as amended, (ii) a plan as defined in
Section 4975(e) of the Code (any such employee benefit plan or "plan" as described in clause (i) or this
clause (ii) being referred to herein as "Plan"), (ii) a trust which was established pursuat to a Plan, or a
nominee for such trust or Plan, or (iv) an entity whose underlying assets include assets of a Plan by reason
of such Plan's investment in such entity.

Excepted Holder. The tenn "Excepted Holder" shall mean a Stockholder for whom an
Excepted Holder Limit is created by Article VI hereof or by the Board of Directors pursuat to

Section 6.1.7.

Excepted Holder Limit. The term "Excepted Holder Limit" shall mea, provided that the
affected Excepted Holder agees to comply with the requirements established by the Board of Directors
pursuat to Section 6.1.7 and subject to adjustment pursuant to Section 6.1.8, the percentage limit
established by the Board of Directors puruat to Section 6.1.7.

Excess Amount. The term "Excess Amount" shall have the meaning as provided in
Section 8.3 herein.

Exchange Act. The term "Exchange Act" shall mean the Securities Exchange Act of
1934, as amended.

Gross Proceeds. The tenn "Gross Proceeds" shall mean the aggregate purchase price of
all Shares sold for the account of the Corporation though an Offering, without deduction for Sellng
Commissions, volume. discounts, marketing support fees and due dilgence expense reimbursement or
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Organizational and Offering Expenses. For the purose of computing Gross Proceeds, the purchase price
of any Share for which reduced Sellng Commissions are paid to the Dealer Manager or a Solicitig
Dealer (where net proceeds to the Corporation are not reduced) shall be deemed to be the full amount of
the offering price per Share pursuant to the Prospectus for such Offering without reduction.

herein.
Indemnitee. The tenn "Indemnitee" shall have the meàning as provided in Section 12.2

Independent Appraiser. The tenn "Independent Appraiset' shall mean a Person with no
material current or prior business or personal relationship with the Corporation or the Directors and who
is engaged to a substatial extent in the business of renderig opinions regarding the value of Reåi
Propert and/or other Assets of the ty held by the Corporation. Membership in a nationally recognized

appraisal society such as the American Institute of Real Estate Appraisers or the Society of Real Estte
Appraisers shall be conclusive evidence of being engaged to a substatial extent in the business of

rendering opinions regarding the value of Real Propert.

Independent Director. The term "Independent Director" shall mean a Director who is not
on the date of detennination, and within the last two years from the date of detennination has not been,
directly or indirectly associated with the Corporation or its Affliates by virtue of (i) employment by the
Corporation or. any of its Affliates; (ii) perfonnance of services, other than as a Director, for the

Corpration; or (ii) maintenance of a material business or professional relationship. with the Corporation

or any of its Affliates. A business or professional relationship is considered "material" if the aggegate
gross income derived by the Director fromthe Corporation and its Affliates (excluding fees for serving
as a director of the Corporation or other REIT or real estate program that is organized, advised or

managed by the Corporation and its Affliates) exceeds five percent of either the Director's anual gross
income during either of the last two years or the Director's net wort on a fair market value basis. An
indirect association with the Corporation (or its Afliates shall include circumstaces in which a
Director's spouse, parent, child, sibling, mother- or father-in-law, son- or daughter-in-law or brother- or
sister-in-law is or has been associated with the .Corporation or its Affliates.

Initial Date: The ter "Initial Date" shall mean the date on which Shares are fist issued

in the Corporation's Initial Public Offering.

Initial Public Offering. The term "Initial Public Offering" shall mean the Corporation's
offering and sale of Common Shares pursuant to a registration statement filed under the Securties Act,
which became effective with the SEC on September 20, 2006 (Commission File No. 333-133652) and
terminated on March 19,2010.

Invested CapitaL. The term "Invested Capital" shall mean the amount calculated by
multiplying the total number of Shares purchased by Stockholders by the issue price at the time of such
purchase, reduced by the portion of any Distrbution that is attibutable to Net Sales Proceeds and by any
amounts paid by the Corporation to repurchase Shares pursuant to the Corporation's plan for the

repurchase of Shars.

Joint Ventues. The term "Joint Ventures" shall mean those joint ventue or parership
arangements in which the Corporation or any of its subsidiares is a co-venturer or general parer
established to ~cquire or hold Assets.

Leverage. The tenn "Leverage" shall mean the aggregate amount of indebtedness of the
Corporation for money borrowed (including purchase money mortgage loans) outStding at any time,

both secured and unsecured.
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Listig. The listing of a class of Common Shares on (i) the NYSE, the American Stock
Exchange, or the Global Market or the Global Select Market of the . Nasdaq Stock Market (or any
successor to such entities), or(ii) a national securties exchange (or tier or segment thereof) that has
listing standards that the SEC has detennined by rule are substtially similar to the listing stadards
applicable to securities described II Section 18(b)(1)(A) of the Securities Act. Upon such Listing, such
Common Shares shall be deemed Listed.

Market Price. The tenn "Market Price" on any date shall mean, with respect to any class
or series of outstading Shares, the Closing Price for such Shars on such date. The "Closing Price" on
any date shall mean the last sale price for such Shares, regular way, or, in case no such sale taes place on
such day, the average of the closing bid and asked prices, regular way, for such Shares, in either case as
reported in the principal consolidated transaction reporting system with respect to. securities listed or
admitted to trading on the NYSE or, if such Shars ar not listed or admitted to trading on the NYSE, as
reported on the principal consolidated transaction reporting system on which such Shares ar listed or
admitted to trding or, if such Shares me not listed or admitted to trading on any 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 Securties Dealers, Inc.
Automated Quotation System or, if such system is no longer in use, the pricipal other automated
quotation system that may then be in use or, if such Shares are not quoted by any such organization, the
average of the closing bid and asked prices as furished by a professional market maker making a market
in such Shars selected by the Board of Directors or, in the event that no trading price is available for
such Shares, the fair market value of Shares, as determined in good faith by the Board of Directors.

MGCL. The term "MGCL" shall mean the Marland General Corporation Law, as
amended from time to time.

Mortgages. The tenn "Mortgages" shall mean, in connection with mortgage fmancing
provided, invested in, paricipated in or purchased by the Corporation, aU of the notes, deeds of trust,
security interests or other evidences of indebtedness or obligations, which are secured or collateralized by
Real Propert owned by the borrowers under such notes, deeds of trust, security interest or other
evidences of indebtedness or obligations.

NASAA REIT Guidelines. The term "NASAA. REIT Guidelines" shall mean the
Statement of Policy Regarding Real Estate Investment Trusts published by the Nort American Securities
Administrators Association, as may be amended from time to time.

Net Assets. The tenn "Net Assets" shall mean the total assets of the Corporation (other
than intagibles) at cost, before deducting depreciation, reserves for bad debts or other non~cash reserves,
less total liabilties, calculated quarerly by the Corporation on a basis consistently applied.

Net Income. The term "Net Income" shall mean for any period, the Corporation's total
revenues applicable to such period, less the total expenses applicable to such period other than additions
to reserves for depreciation, bad debts or other similar non-cash reserves and excluding any gain from the
sale of the Assets.

Net Sales Proceeds. The tenn "Net Sales Proceeds" shall mean in the case of a
transaction described in clause (i)(A) of the definition of Sale, the proceeds of any such transaction less
the amount of sellng expenses incured by or on behalf of the Corporation, including all real estate
commissions, closing costs and legal fees and expenses. In the case of a transaction described in clause

(i)(B) of the definition of Sale, Net Sales Proceeds means the proceeds of any such trsaction less the

amount of sellng expenses incured by or on behalf of the Corporation, including any legal fees and
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expenses and other. selling expenses incured in connection with such transaction. In the case of a

transaction described in clause (i)(C) of the definition of Sale, Net Sales Proceeds means the proceeds of
any such transaction actually distributed to the Corporation or the Operating Parership from the Joint
Venture less the amount of any selling expenses, including legal fees and expenses incured by or on
behalf of the Corporation (other than those paid by the Joint Venture). In the case of a transaction or
series of trsactions described in clause (i)(D) of the definition of Sale, Net Sales Proceeds means the
proceeds of any such transaction (including the aggegate of all payments under a Mortgage on or in
satisfaction thereof other than regularly scheduled interest payments) less the amount of selling expenses
incurred by or on behalf of the Corporation, including all commissions, closing costs and legal fees and
expenses. In the case of a transaction described in clause (i)(E) of the defmition of Sale, Net Sales
Proceeds meas the proceeds of any such transaction less the amount of sellng expenses incurred by or
on behalf of the Corporation, including any legal fees and expenses and other selling expenses incured in
connection with such transaction. In the case of a transaction described in clause (ii) of the defmition of
Sale, Net Sales Proceeds means the proceeds of such transaction or series of transactions less all amounts
generated thereby which are reinvested in one or more Assets within 180 days thereafter and less the
amount of any real estate commissions, closing costs, and. legal fees and expenses and other sellng
expenses incured by or allocated to the Corporation or the Operating Parership in connection with such
transaction or series of trsactions. Net Sales Proceeds shall also include any amounts that the

Corporation determines, in its discretion, to be economically equivalent to proceeds of a Sale. Net Sales
Proceeds shall not include any reserves established by the Corporation in its sole' discretion.

NYSE. The tenn "NYSE" shall mean the New York Stock Exchange.

Non-Compliant Tender Offer. The term "Non-Compliant Tender Offer" shall have the
meaning as provided in Section 11.7 herein.

Offering. The term "Offering" shall mean any offering and sale of Shars.

Operating Parership. The tenn "Operating Parership" shall mean Healthcar Trust of
America Holdings, LP, a Delaware limited parership, through which the Corporation may own Assets.

Organizational and Offering Expenses. The term "Organizational and Offering
Expenses" shall mean any and all costs and expenses incured by and to be. paid from the assets of the
Corporation in connection with the formation, qualification and registration of the Corporation, and the
marketing and distrbution of Shares, including, without limitation, total underwriting and brokerage
discounts and commissions (including fees of the underwters' attorneys), expenses for printing,
engraving, amending, supplementing, mailing and distrbuting costs, salaries of employees while engaged
in sales activity, telephone and other telecommunications costs, all advertising and marketing expenses
(including the costs related to investor and broker-dealer sales ineetings), charges of transfer agents,

registrar, trstees, escrow holders, depositories, expert, fees, expenses and taes related to the fiing,
registration and qualification of the sale of the Shares under federal and state laws, including taes and
fees and accountats' and attorneys' fees.

Person. The term "Person" shall mean an individual, corporation, parership, estate,
trust (including a trust qualified under Sections 401(a) or 501(c)(17) of the Code), a portion of a trust
permanently set aside for or to be used exclusively for the puroses described in Section 642(c) of the

Code, association~ private foundation within the meaning of Section 509(a) of the Code, joint stock

company or other entity and also includes a group as that tenn. is used for puroses of Section 13(d)(3) of
the Exchange Act, and a group to which aI Excepted Holder Limit applies.
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Preferred Shares. The tenn "Preferred Shares" shall have the meaning as provided in
Section 5.1 herein.

Prohibited Owner. The tenn "Prohibited Owner" shall mean, with respect to any
purorted Transfer, any Person who, but for the provisions of Section 6.1.1, would Beneficially Own or
Constructively Own Shares, and if appropriate in the context, sháll also mea any Person who would have
been the record owner of Shares that the Prohibited Owner would have so owned.

Propert or Properties. The term "Propert" or "Properties" shall mean, as the context
requires, any, or all, respectively, of the Real Propert acquired by the Corporation, directly or indirectly
through joint ventue arangements or other parership or investment interests.

Prospectus. The term "Prospectus" shall mean the sae as that term is defined in Section
2( 1 0) of the Securities Act including a preliminar prospectus, an offering circular as described in Rule
256 of the General Rules and Regulations under the Securities Act, or, in the case of an intrastate
offering, any document by whatever name known, utilzed for the purose of offering and sellng

Securities to the public.

Real Propert. The term "Real Propert" shall mean land, rights in land (including
leasehold interests), and any buildings, strctures, improvements, furishings, fixtures and equipment
located on or used in connection with land and rights or interests in land.

Reinvestment Plan. The tenn "Reinvestment Plan" shall have the meaning as provided in
Section 5.10 herein.

RElT. The tenn "REIT" shall mean a corporation, trst, association or other legal entity
(other than a real estate syndication) that is engaged primarily in investing in equity interests in real estate
(including fee ownership and leasehold interests) orin loans securd by real estate or both as defined
pursuat to the RElT Provisions of the Code.

REIT Provisions of the Code. The term "REIT Provisions of the Code" shall mean
Sections 856 through 860 of the Code and any successor or other provisions of the Code relating to real
estte investment trsts (including provisions as to the attbution of ownership of beneficial interests
therein) and the regulations promulgated thereunder.

Restrction Tennination Date. The term "Restrction Tennination Date" shall mean the

first day afer the Initial Date on which the Board of Directors detennines that it is no longer in the best
interests of the Corporation to attempt to, or continue to, qualify as a RElT or that compliance with the
restrctions and limitations on Beneficial Ownership, Constructive Ownership and Transfers of Shares set
forth herein is no longer required in order for the Corporation to qualify as a REIT.

Roll-Up Entity. The term "Roll-Up Entity" shall mean a parership, real estate
investment trust, corporation, trstor similar entity that would be created or would surive after the
successful completion of a proposed Roll-Up Transaction.

Roll-Up Transaction. The term "Roll-Up Transaction" shall mean a transaction involving
the acquisition, merger, conversion or consolidation either directly or indirectly of the Corporation and
the issuace of securities of a Roll-Up Entity to the Stockholders. Such teím does not include:

(a) a transaction involving securities of the Corporation that have been for at
least twelve months listed on a national securties exchange; or
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(b) a trsaction involving the conversion to corporate, trust or association
form of only the Corporation, if, as a consequence of the transaction, there wil be no significant adverse
change in any of the following:

(i) Stockholders' voting rights;

(ii) the term of existence of the Corporation; or

(ii) the Corporation's investment objectives.

Sale or Sales. The term "Sale" or "Sales" shall mean (i) any transaction or series of
transactions whereby: (A) the Corporation or the Operating Parership directly or indirectly (except as
described in other subsections of this. definition) sells, grants, trsfers, conveys, or relinquishes its
ownership of any Propert or portion thereof, including the lease of any Propert consisting of a building
only, and including any event with respect to any Propert which gives rise to a significant amount of
insurance proceeds or condemnation awards; (B) the Corporation or the Operating Parership directly or

indirectly (except as described in other subsections of this defmition) sells, grants, transfers, conveys, or
relinquishes its ownership of all or substantially all of the interest of the Corporation or the Operating
Parership in any Joint Venture in which it is a co-venturer or parer; (C) any Joint Venture directly or
indirectly (except as described in other subsections of this definition) in which the Corporation or the
Operating Parership as a co-venturer or parer sells, grants, transfers, conveys, or relinquishes 'its
ownership of any Propert or portion thereof, including any event with respect to any Propert which
gives rise to insurance claims or condemnation awards; (D) the Corporation or the Operating Parership
directly or indirectly (except as described in other subsections of this definition) sells, grants, conveys or
relinquishes its interest in any Mortgage or portion thereof (including with respect to any Mortgage, all
payments thereunder or in satisfaction thereof other than regularly scheduled interest payments) of
amounts owed pursuant to such Mortgage and any event which gives rise to a significant amount of
insurance proceeds or similar awards; or (E) the Corporation or the Operating Parership directly or

indirectly (except as described in other subsections of this definition) sells, grants, transfers, conveys, or
relinquishes its ownership of any other Asset not previously described in this definition or any porton
thereof, but (ii) not including any transaction or series of transactions specified in clause (i) (A) though
(E) above in which the proceeds of such transaction or series of transactions are reinvested by the
Corporation in one or more Assets within i so days thereafer.

of Marland.
SDAT. The tenn "SDAT" shall mean the State Deparent of Assessments and Taxation

SEC. The tenn "SEC" shall mean the U.S. Securities and Exchange Commission.

Securties. The term "Securties" shall mean any of the following issued by the
Corpration, as the text requires: Shares, any other stock, shares or other evidences of equity or

beneficial or other interests, votig trust certificates, bonds, debentures, notes or other evidences of
indebtedness, secured or unsecured, convertible, subordinated or otherwise, or in general any instruments
commonly known as "securties" or any certificates of interest, shares or paricipations in, temporar or
interim certificates for, reèei.pts for, guarantees of, or warants, options or rights to subscribe to, purchas
or acquire, any of the foregoing.

Securities Act. The term "Securities Ace' shall mean the Securties Act of 1933, as
amended from time to time, or any successor statute thereto. Reference to any provision of the Securties
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Act shall mean such provision. as in effect from time to time, as the same may be amended, and any
successor provision thereto, as interpreted by any applicable regulations as in effect from time to time.

Selling Commissions. The term "Selling Commissions" shall mean any and all
commissions payable to underWiters, dealer managers or other broker-dealers in connection with the sale
of Shares, including, without limitation, commissions payable to the Dealer Manager.

Shares. The term "Shares" shall mean shares of stock of the Corporation of any class or
series, including Common' Shares or Preferred Shares.

Soliciting Dealers. The term "Solicitig Dealers" shall mean those broker-dealers that

.ar members of the Financial Industr Regulatory Authority, Inc., or that ar exempt from broker-dealer
registration, and that in either case, enter into paricipating broker or other agreements with the Dealer
Manager to sell Shares.

Stockholder List. The term "Stockholder List" shall have the meaning as provided in
Section 11.5 herein.

Stockholders. The term "Stockholders" shall mean the holders of record of the Shares as
maintained in the books and records of the Corporation or its trsfer agent.

Tendered Shares. The term "Tendered Shares" shall have the meaning as provided in
Section 1 1.7 herein.

Total Operating Expenses. The tenn "Total Operating Expenses" shall mean all .costs
and expenses paid or incured by the Corporation, as detennined under generally accepted accounting

principles, that are in any way related to the operation öf the Corporation or to corporate business,
including advisory fees, but excluding (i) the èxpenses of raising capital such as Organizational and

Offering Expenses, legal, audit, accounting, underwting, brokerage, listing, registration and other fees,
printing and other such .expenses and ta incured in connectioii with the issuace, distrbution, transfer,

registration and Listing of the Shars; (ii) interest payments~ (ii) taes; (iv) non-cash expenditues such as
depreciation, amortization and bad debt reserves; (v) incentive fees paid in compliance with the NASAA
RElT Guidelines; (vi) Acquisition Fees and Acquisition Expenses; (vii) disposition fees on the Sale of
Propert; and (vii) other fees and expenses connected with the acquisition, disposition, management and
ownership of real estate interests, mortgage loans or other propert (including the costs of foreclosure,
insurance premiums, legal services, maintenance, repair, and improvement of propert).

Transfer. The term "Transfet' shall mean any issuance, sale, transfer, gift assignment,
devise or other dispòsition, as well.. as any other event that causes any Person to acquire Beneficial
Ownership or Constrctive Ownership, or any agreement to. tae any such actions or cause any such
events, of Shares or the right to vote or receive dividends on Shares, including (a) the granting or exercise
of any option (or any disposition of any option),(b) any disposition of any sècurities or rights convertible
into or exchangeable for Shares or any interest in Shares or any exercise of any such conversion or
exchange right and (c) Transfers of interest in other entities that result in changes in Beneficial or
Constructive Ownership of Shares; in each case, whether volunta or involunta, whether owned of
record, çonstrctively Owned or Beneficially Owned and whether by operation of law or otherwise. The
terms "Transferring" and "Transferred" shall have the correlative meanings.

2%/25% Guidelines. The term "2%/25% Guidelines" shall have the meaning as provided
in Section 8.3 herein.
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Unimproved Real Prop£I. The tenn "Unimproved Real Propert" shall mean Propert
in which the Corpration has an equity interest that was not acquired for the purose of producing renta
or other operating income, that has no development. or constrction in process and for which no

development or construction is planed, in good faith, to commence within one year.

ARTICLE V

STOCK

Section 5.1 Authorized Shares. The Corpration has authority to issue

1,200,000,000 Shares, consisting of 1,000,000,000 shares of Common Stock, $0.01 par value per share
("Common Shares"), and 200,000,000 shars of Preferred Stock, $0.01 par value per share ("Preferred
Shares"). The aggregate par value of all authorized Shares having par value is $12,000,000. All .Shares
shall be fully paid and nonassessable when issued. If Shares of one class are classified or reclassified into
Shares of another class pursuant to this Aricle V, the number of authoried Shares of the fonner class
shall be automatically decreased and the number of Shares of the latter class shall be automatically
increased; in each case by the number of Shars so classified or reclassified, so that the aggregate number
of Shares of all classes that the Corporation has authority to issue shall not be more than the total number
of Shares set fort in the first sentence of this paragraph. The Board of Directors, with the approval of a
majority of the entire Board and without any action by the Stockholders, may amend the Charer from
time to time to increase or decrease the aggregate number of Shares or the number of Shares of any class
or series that the Corporation has authority to issue.

Section 5.2 Common Shares.

Section 5.2.1 Common Shares Subject to Tenns of Preferred Shars. The
Common Shares shall be subject to the express terms of any series of Preferred Shares.

Section 5.2.2 Description. Subject to the provisions of Aricle VI and except
as may otherwise be specified in the tenns of any class or series of Common Shares, each Common Share
shall entitle the holder thereof to one vote per share on all matters upon which Stockholders are entitled to
vote puruat to Section 1 1.2 hereof. Shars of a paricular class of Common Shars shall have equal
dividend, distrbution; liquidation and other rights, and shall have no preference, cumulative, preemptive,
conversion or exchange rights. The Board may classifY or recliissify any unissued Common Shares from
time to time in one or more classes or series of Shares; provided, however, that, until Listing, the voting
rights per Share (other than any publicly held Share) sold in a private offering shall not exceed the voting
rights which bear the same relationship to the voting rights of a publicly held Share as the consideration

paid to the. Corporation for each privately offered Share bears to the book value of each outstanding
publicly held Share.

, Section 5.2.3 Rights Upon Liguidation. In the event of any volunta or
'involunta liquidation, dissolution or winding up, or any distribution of the assets of the Corporation, the
aggegate assets available for distribution to holders of the Common Shares shall be determined in
accordance with applicable law. Each holder of Common Shares of a paricular class shall be entitled to
receive, ratably with each other holder of Common Shares of such class, that portion of such aggregate
assets available for distrbution as the number of outstading Common Shares of such class held by such
holder bears to the total number of outstading Common Shares of such class then outstading.

Section 5.2.4 Voting Rights. Except as may be provided otherwise in the
Charer, and subject to the express tenns of any series of Preferred Shares, the holders of the Common
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Shares s4all have the exclusive right to vote on all matters (as to which a common stockholder shall be
entitled to vote pursuat to applicable law) at all meetings of the Stockholders.

Section 5.2.5 Classification. At the Effective Time, 700,000,000 Common
Shares shall be classified as Class A Common Stock (the "Class A Common Stock"), 100,00Q,000
Common Shares shall be classified as Class B-1 Common Stock (the "clåss B-1 Common Stock"),
100,000,000 Common Shares shall be classifed as Class B-2 Cottmon Stock (the "Class B-2 Common
Stock"), and.l00,000,000 Common Shares shall be classified as Class B-3 Common Stock (the "Class B-
3 Common Stock"and, together with the Class B-1 Common Stock and Class B-2 Common Stock, the
"Class B Common Stock"). Eighteen (IS) months following the date of Listing of the Class A Common
Stock, all authorized but unissued shares of Class B Common Stock shall automatically be reclassified as
Class A Common Stock.

Section 5.2.6 Conversion.

(a) At the Effective Time, each COßuon Share which was issued
and outstading immediately prior to the Effective Time shall be converted into 1/4 of a share of Class A
Common Stock, 1/4 of a share of Class B-1 Common Stock, 1/4 of a share of Class B-2 Common Stock,
and 1/4 of a shar of Class B-3 Common Stock, the Class A Common Stock, Class B- I Common Stock,
Class B-2 Common Stock, and Class B-3 Common Stock having the respective preferences, conversion
and other rights, voting powers, restrctions, limitations as to dividends and other distributions,
qualifications, and terms and conditions set fort herein.

(b) The Class A Common Stock is not convertible into or
exchangeable for any other propert or securities of the Company. Each issued ánd outstading share.of
Class B Common Stock shall, automatically and without any action on the par of the holder thereof,
convert into one (l) share of Class A Common Stock as follows: (a) six (6) months following the date of
Listing of the Class A Common Stock, in the case of the ClassB- 1 Common Stock; (b). the earlier of (x)
twelve (12) months following .the date of Listing and(y) such eàrlier date as may be determined by the
Board, but not earlier than six (6) months following the date of Listing of the Class A Common Stock, in
the case of the Class B-2 Common Stock; and (c) the earlier of (x) eighteen (IS) months following the
date of Listing of the Class A Common Stock and (y). such earlier date as may be detennined by the
Board, but not earlier than six (6) months following the date of Listing of the Class A Common Stock, in
the case of the Class B-3 Common Stock.

Section 5.2.7 General. Except as set fort in Section 5.2.6, the Class A

Common Stock and Class B Co~mon Stock shall have identical preferences, rights, voting powers,
restctions, limitations as to dividends and other distributions, qualifications, and terms and conditions of
redemption.

Section 5.3 Preferred Shares. The Boàrd Iray classify any unissued Preferred Shares

and reclassify any previously classified but unissued Preferred Shares of any series from time to time, in
one or more classes or series of Shares; provided, however, that, until Listing, the voting rights per Share
(other than any publicly held Shar) sold in a private offering shall not exceed the voting rights which
bear the same relationship to the voting rights of a publicly held Share as the consideration paid to the
Corporation for each privately offered Share beas to the book value of each outstading publicly held
Share.

Section 5.4 Classified or Reclassified Shares: Prior to issuance of classifed or
reclassified Shares of any class or series, the Board by resolution shall: (a) designate that class or series
to distinguish it from all other classes and series of Shares; (b) specify the number of Shares to be
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included in the class or series; (c) set or cbange, subject to the provisions of Arcle VI à:d subject to the
express terms of any class or series of Shares outstading at the time, the preferences, conversion or other
rights, voting powers, restrictions; limitations as to dividends or other distrbutions, qualifications and
terms and conditions of redemption for each class .or series; and (d) cause the Corporation to fie arcles

supplementary with the SDAT. Any of the terms of any class or series of Shares set or changed pursuant
to clause (c) of this Section 5.4 may be made dependent upon facts or events asèertinable outside the
Charr (including determinations by the Board or other facts or events within 

the control of the
Corporation) and may var among holders thereof, provided that the maner in which such facts, events
or variations shall operate upon the terms of such class or series of Shares is clearly and expressly set
fort in the aricles supplementa or other charer document.

Section 5.5 Dividends and Distributions. The Board of Directors may from time to

time authorize the Corporation to declare aÌd pay to Stockholders such dividends or Distributions, in cash
or other assets of the Corporation or in securities of the Corporation or from any other source as the Board
of Directors in its discretion shall determine. The Board of Directors shall endeavor to authorize the
Corporation to declare and pay such dividends and Distrbutions as shall be necessar for the Corporation

to qualify as a REIT under the Code; provided, however, Stockholders shall have no right to any dividend
or Distrbution unless and until authorized by the Board and declared by the Corporation. The exercise of
the powers and rights of the Board of Directors pursuant to this 

Section 5.5 shall be subject to the
provisions of any class or series of Shares at the time outstading. The receipt by any Person in whose
name any Shars are registered on the records pf the Corporation or by his or her duly authorized agent
shall be a suffcient discharge for all dividends or Distributions payable or deliverable in respect of such
Shares and from all liabilty to see to the application thereof. Until Listing, distributions in kind shall not

be permitted, except fòr distrbutions of readily marketable securities, distributions of beneficial interests
in a liquidating trst established for the dissolution of the Corporation and the liquidation of its assets in
accordance with the terms of the Charer or distbutions in which (i) the Board advises each Stockholder
of the risks associated with direct ownership of the propert, (ii) the Board offers each Stockholder the
election of receiving such in-kind distbutions, and (ii) in-kind distrbutions are made only to those
Stockholders that accept such offer.

Section 5.6 Charer and Bylaws. The rights of all Stockholders and the terms of all
Shares ar subject to the provisions of the Charer and the Bylaws.

Section 5.7 No Issuance of Share Certificates. Until Listing, the Corporation shall
not issue share certificates. A Stockholder's investment shall be recorded on the books of the
Corporation. To trsfer his or her Shares, a Stockholder shall submit an executed form to the

Corporation, which form shall be provided by the Corporation upon request. Such transfer wil also be
recorded on the books of the Corporation. Upon issuace or trsfer of Shars, the Corporation wil

provide the Stockholder with infonnation concerning his or her rights with regard to such Shares, as
required by the Bylaws and the MGCL or other applicable law.

Section 5.8 Suitabilty of Stockholders. Until Listing, the following provisions shall
apply:

Section 5.8.1 Investor. Suitabilty Stadards. Subject to suitabilty stadards
established by individual states, to become a Stockholder in the Corporation, if such prospective
Stockholder is an individual (including an individual beneficiar. of a purchasing Individual Retirement
Account), or if the prospective Stockholder is a fiduciar (such as a trstee of a trst or corporate pension

or profit sharing plan, or other ta-exempt organization, or a custodian -under a Uniform Gifts to Minors
Act), such individual or fiduciar, as the case may be, must represent to the Corporation, among other
requirements as the Corporation may require from time to time:
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(a) that such individua (or, in the case of a fiduciar, that the
fiduciar account or the donor who directly or indirectly supplies the funds to purchase the Shares) has a
minimum annual. gross income of $70,000 and a net wórt (excluding home, furishings and

automobiles) of not less than $70,000; or

(b) that such individual (or, in the case of a fiduciar, that the
fiduciar account or the donor who directly or indirectly supplies the funds to purchase the Shares) has a
net wort (excluding home, furnishings and automobiles) of not less than $250,000.

Section 5.8.2 Determination of Suitabilty of Sale. The Corporation and each

Person sellng Shares on behalf of the Corporation shall make every reasonable effort to determine that
the purchase of Shares by Stockholders is a suitable and appropriate investient for such Stockholder. In

making this. detennination, the Corporation or each Person sellng Shars on behalf of the Corpöration
shall ascertin that the prospective Stockholder: (a) meets the minimum income and net wort stadards
established for the Corporation; (b) can reasonably benefit from the Corporation based on the prospective
Stockholder's overall investment objectives and portolio strcture; (c) is able to bear the economic risk

of the investment based on the prospective Stockholder's overall financial situation; and (d) has apparent
understading of (1) the fundamental risks of the investment; (2) the risk that the Stockholder may lose
the entire investent; (3) thç lack ofliquidity of the Shares; (4) the restrictions on transferabilty of the

Shars; and (5) the ta consequences of the investment.

The Corporation or each Person selling Shares on behalf of the Corporation shall make
this determination on the basis of information it has obtained from a prospective Stockholder. Relevant
infonnation for this purose wil include at least the age, investment objectives, investment experience,

income, net wort, financial situation, and other investments of the prospective Stockholder, as well as
any other pertinent factors.

The Corporation or each Person sellng Shares on behalf of the Corporation shall
maintain records of the information used to determine that an investment in Shares is suitable and
appropriate for a Stockholder. Each Person selling Shares on behalf of the Corporation shall maintàin
these records for at least six years.

Section 5.8.3 Minimum Initial Investment. Until a Listing, subject to cert
individual state requirements, the minimum initial investment shall be i 00 Shares.

Section 5.9 Repurchase of Shares. The Board may establish, from time to time, a
program or programs by which the Corporation voluntaily repUrchases Shares from its Stockholders;
provided, however, that such repurchase does not impair the capital or operations of the Corporation. The
members of the Board or any Affliates thereof may not receive any fees arising out of the repurchase of
Shares by the Corporation.

Section 5.10 Distribution Reinvestment Plans. The Board may establish, from time to

time, a Distribution reinvestment plan. or plans (each, a "Reinvestment Plan"). Under any such

Reinvestment pian, (i) all material infonnation regarding Distrbutions to the Stockholders and the effect
of reinvesting such Distributions, including the ta consequences thereof, shall be provided to the
Stockholders not less often than anually, and (ii) each Stockholder paricipating in such Reinvestment
Plan shall have a reasonable opportunity to withdraw from the Reinvestment Plan not less often than
anually after receipt of the infonnation required in clause (i) above.

ARTICLE VI
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RESTRICTION ON TRASFER AN OWNRSHIP OF SHAS

Section 6.1 Shares.

Section 6.1.1 Ownership Limitations. Durng the period commencing on the
Initial Date and prior to the Restrction Termination Date, but subject to Section 6.3:

(a) Basic Restictions.

(i) (1) No Person, other than an Excepted Holder, shall
Beneficially OWn or Constructively Own Shars in excess of the Aggregate Share Ownership Limit, (2)
no Person, other than an Excepted Holder, shall Beneficially Own or Constrctively Own Common
Shares in excess of the Common Share Ownership Limit and (3) no Excepted Holder shall Beneficially
Own or Constuctively Own Shares in excess of the Excepted Holder Limit for such Excepted Holder.

. (ii) No Person shall Beneficially or Constrctively Own
Shares to the extent that such Beneficial or Constrctive Ownership of Shares 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 a taable year), or otherwise failng to
qualify as a REIT (including, but not limited to, Beneficial or Constrctive Ownership that would result
in the Corporation owning (actually or Constructively) an interest in a tenant that is described in

Section 856( d)(2)(B) of the Code if the income derived by the Corporation from such tenant would cause
the Corporation to fail to satisfy any of the gross income requirements of Section 856(c) of the Code).

(ii) Any Transfer of Shars that, if effective, would result in
Shares being beneficially owned by less than 100 Persons (detennined under the principles of
Section 856(a)(5) of the Code) shall be void ab initio, and the intended transferee shall acquire no rights
in such Shares.

(b) Trasfer in Trust. If any Tranfer of Shars occur which, if
effective, would result in any Person Beneficially Owning or Constructively Owning Shares in violation
of Section 6. l.(a)(i) or (ii),

(i) then that number of. Shares the Beneficial or
Constrctive Ownership of which ~therwise would cause such Person to violate Section 6.1.(a)(i) or (ii)
(rounded up to the nearest whole share) shall be automatically trsferred to a Charitable Trust for the

benefit ofa Charitable Beneficiar, as described in Section 6.2, effective as of the close of business on the

Business Day prior to the date of such Trasfer, and such Person shall acquire no rights in such Shares; or

(ii) if the transfer to the Chartable Trust described in clause
(i) of this sentence would not be effective for any reason to prevent the violation of Section 6.1.(a)(i) or

(ii), then the Transfer of that number of Shares that otherwise. would cause any Person to violate
Section 6.1.(a)(i) or (ii) shall be void ab initio, and the intended transferee shall acquire no rights in such
Shares.

Section 6.1.2 Remedies for Breach. If the Board of Directors or its desigpee
(including any duly authorized committee of the Board) shall at any time determine in good faith that a
Transfer or other event has taen place tht results in a violation of Section 6.1. i or that a Person intends
to acquire or has attempted to acquire Beneficial or Constrctive Ownership of any Shares in violation of
Section 6.1.1 (whether or not such violation is intended), the Board of Directors or its designee shall tae
such action as it deems advisable to refuse to give effect to or to prevent such Trasfer or other event,
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including, without limitation, Causing the Corporation to redeem Shares, refusing to give effect to such
Trasfer on the books of the Corporation or instituting proceedings to enjoin such Transfer or other event;
provided, however, that any Transfers or attempted Transfers or other events in violation of Section 6.1.1
shall automatically result in. the transfer to the Charitable Trust described above, and, where iipplicable,
such Transfer (or other event) shall be void ab initio as provided above irspective of any action (or non-
action) by the Board of Dirctors or its designee.

Section 6.1 .3 Notice of Restrcted Transfer. Any Person who acquires or
attempts or intends to acquie Beneficial Ownership or Constructive Ownership of Shares that wil or may
violate Section 6.I.(a), or any Person who would have owned Shares that resulted in a transfer to the
Charitable Trust pursuant to the provisions of Section 6.1.1 (b), shall immediately give written notice to
the Corporation of such event, or in the case of such a proposed or attempted transaction, give at least 15

days prior written notice, and shall provide to the Corporation such òther infonnation as the Corpration
may request in order to detennine the effect, if any, of such Trasfer on the Corporation's status as a
REIT.

Section 6.1.4 Owners Required To Provide Information. From the Initial Date
and prior to the Restriction Tennination Date:

(a) every owner of more than five percent (or such lower percentage
as required by the Code or the Treasur Regulations promulgated thereunder) of the outstading Shares,
within 30 days after the end of each table year, shall give written notice to the Corporation stating the
name and address of such owner; the nwuber of Shares and other Shares Beneficially Owned and a
description of the manner in which such Shars are held. Each such owner shall provide to the
Corporation such additional information as the Corporation may request in order to determine the effect, .
if any, of such Beneficial Ownership on the Corporation's status as a REIT and to ensure compliance with
the Aggregate Share Ownership Limit, the Common Share Ownership Limit and the other restrictions set
fort herein; and

(b) each Person who is a Beneficial or Constructive Owner of Shares
and each Person (including the stockholder of record) who is holding Shares for a Beneficial or
Constructive Owner shall provide to the Corporation such infonnation as the Corporation may request, in
good faith, in order to detennine the Corporation's sttus as a REIT and to comply with requirements of
any taing authority or governental authority or to detennine such compHaice.

Section 6.1.5 Remedies Not Limited. Subject to Section 7.10 hereof, nothing

contained in this Section 6.1 shall limit the authority of the Board of Directors to tae such other action as

it deems nécessa or advisable to protect the Corporation and the interests of its Stockholders in
preserving the Corporation's status as a REIT.

Section 6. i .6 Ambiguiti. In the case of an ambiguity in the application of any
of the provisions of this Section 6.1, Section 6.2 or any definition contained in Aricle iv, the Board of
Directors shall have the power to determine the application of the provisions of this Section 6. i or
Section 6.2 with respect to any situation based on the facts known to it. In the event Section6.1 or 6.2
requires an action by the Board of Directors and the Charer fails to provide specific guidance with
i:espect to such action, the Board of Directors shall have the power to detennine the action to be taen so
long as such action is not contrar tö the provisions of Aricle iv or Sections 6. i or 6.2. Absent a
decision to the contrar by the Board of Directors (which the Board may make in its sole and absolute
discretion), ifa Person would have (but for the remedies set fort in Section 6. i .2) acquired Beneficial or
Constructive Ownership of Shares in violation of Section 6.i., such remedies (as applicable) shall apply
first to the Shares which, but for such remedies, would have been Beneficially Owied or Constructively
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Owned (but not actually owned) by such Person, pro rata among the Persons who actually own such
Shares based upon the relative number of the Shares held by each such Person.

Section 6.1.7 Exceptions.

(a) Subject to Section 6.1.I(a)(ii), the Board of Directors, in its sole
discretion, may exempt (prospectively or retroactively) a Person from the Aggegate Share Ownership
Limit and the Common Shae Ownership Limit, as the case may be, and may establish or increase an
Excepted Holder Limit for sùch Person if:

(i) the Board of Directors obtains such representations and
undertings from such Person as are reasonably necessar to ascertin that no individual's Beneficial or
Constructive Ownership of such Shares wil violate Section 6.1. 1 (a)(ii);

(ii) such Person does not and represents that it wil not oWn,
actually or Constctively, an interest in a tenat of the Corporation (or a tenant of any entity owned or

controlled by the Corporation) that would cause the Corporation to own, actually or Constrctively, more
than a 9.9% interest (as set fort in Section 856(d)(2)(B) of the Code) in such tenant and the Board of
Directors obtains such representations and undertingsfr.om such Person as are reasonably necessar to
ascertin this fact (for this purpose, a tenant from whom the Corporation (or an entity owned or controlled
by the Corporation) derives (and is expected to continue to derive) a suffciently small amount of revenue
such that, in the opinion of the Board of Directors, rent from such tenant would not adversely affect the
Corporation's abilty to qualify as a REIT, shall not be treated as a tenant of the Corporation); and

(ii) such Person agrees that any violation or attempted violation

of such representaions or undertings (or other action which is contrar to the restrictions contained in
Sections 6.1. though 6.1.6) wil result in such Shars being automatically transferred to a Chartable

Trust in accordance with Sections 6.l.(b) and 6.2.

. (b) Prior to granting any exception pursuant to . Section 6. i .7(a), the

Board of Directors may require a ruling from the Internal Revenue Service, or an opinion of counsel, in
either case in form and substace satisfactory to the Board of Directors in its sole discretion, as it may
deem necessar or advisable in order to determine or ensure the Corporation's status as a RElT.
Notwithstading the receipt of any ruling or opinion, the Board of Directors may impose such conditions
or restrictions as it deems appropriate in connection with granting such exception.

(c) Subject to Section 6. 1. (a)(ii), an underwiter which paricipates
in a public offering or a private placement of Shares (or securities convertible into or exchangeable for
Shares) may .Beneficially Own or Constrctively Own Shares (or securities convertible into or
exchangeable for Shares) in excess of the Aggregatç Share Ownership Limit, the Common Share
Ownership Limit or both such limits, but only to the extent necessar to faciltate such public offering or
private placement.

(d) The Board of Directors may only reduce the Excepted Holder
Limit for an Excepted Holder: (l) with the wrtten consent of such Excepted Holder at any time, or (2)
pursuat to the tenns and conditions of the agreements and undertings entered into with such Excepted
Holder in connection with the establishment of the Excepted Holder Limit for that Excepted Holder. No
Excepted Holder Limit shall be reduced to a percentage that is less than the Common Share Ownership
Limit.
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Section 6.1.8 licrease in Aggregate. Share Ownership. and Common Share
Ownership Limits. . Subject to Section6.1.2(a)(ii), the Board of Directors may from time to time increase
the Common Share Ownership Limit and the Aggregate Sháre Ownership Limit for one or more Persons
and decrease the Common Share Ownership Limit and the Aggregate Shar Ownership Limit for all other
Persons; provided, however, that the decreased Common Shar Ownership Limit and/or Aggregate Shar
Ownership Limit wiU not be effeètive for any Person whose percentage ownership in Shares is in excess
of such decreased Common Share Ownership Limit and/or Aggregate Shar Ownership Limit unti such

time as such Person's percentage of Share equals or falls below the decreased Common Share Ownership
Limit and/or Aggregate Share Ownership Limit, but any furter acquisition of Shares in excess of such
percentage ownership of Shares wil be in violation of the Common Share Ownership Limit and/or
Aggregate Shar Ownership Limit and, provided further, that the new Common Share Ownership Limit
and/or Aggregate Share Ownership Limit would not allow . five or fewer Persons to Beneficially Own
more than 49.9% in value of the outstading Shares.

Section 6.1.9 Legend. Any certificate representing Shares shall bear
substatially the following legend:

The Shares represented by this certificate are subject to restrctions on
Beneficial.ànd Constructive Ownership and Transfer for the purose,

among others, of the Corporation's maintenance of its status as a Real
Estate Investment Trust (a "REIT") under the Internal Revenue Code of
1986, as amended (the "Code"), and for certn other puroses under the

Code and the Employee Retirement Income Security Act of 1974, as
amended ("ERISA"). Subject to certin furer restrictions and except as

expressly provided in the Corporation's Charer, (i) no Person may
Beneficially or Constructively Own Common Shares of the Corporation
in excess of 9.8% (in value or number of Shares) of the outstading
Common Shares of the Corporation unless such Person is an Excepted
Holder (in which case the Excepted Holder Limit shall be applicable);
(ii) no Person may Beneficially or Constructively Own Shares of the
Corporation in excess of 9.8% of the value of the total outstading

Shares of the Corporation, unless such Person is an Excepted Holder (in
which case the Excepted Holder Limit shall be applicàble); (ii) no
Person may Beneficially or Constructively Own Shares that would result
in the Corporation being "closely held" under Section 856(h) of the Code
or otherwise cause the Corporation to fail to qualify as a REIT; (iv) no
Person may Transfer Shars if such Transfer would result in Shares of
the Corporation being owned by fewer than 100 Persons; and (v)
Beneficially Own Shares of the Corporation that would result in 25% or
more of any class of Shares of the Corporation being Beneficially Owned
by one or more ERISA Investors. Any Person who Beneficially or
Constructively Owns or attempts to Beneficially or Constructively Own
Shares which cause or wil cause a Person to Beneficially or
Constructively Own Shares in excess or in violation of the above

limitations must immediately notify the Corporation. If any of the

restrctions on transfer or ownership are violated, the Shares represented
hereby wil be automatically trsferred to a Chartable Trust for the

benefit of one or more Charitable Beneficiares. In addition, the
Corporation may redeem Shares upon the terms and conditions specified
by the Board of Directors in its sole discretion if the .Board of Directors
determines that ownership or a Transfer or other event may violate the
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restrictions described above. Furennore, upon the occurence of
cert events, attempted Transfers in violation of the restrctions

described abqve may be void ab initio. All capitalized. terms in this
legend have the meanings defined in the Corporation's Charer, as the
same may be amended from time to time, a copy of which, including the
restrictions on transfer and ownership, wil be furished to each holder of
Shares of the Corporation on request and without charge. Request for
such a copy may be directed to the Secreta of the Corporation at its
principal offce.

Instead of the foregoing legend, the certificate may state that the Corporation wil
furish a full statement about certin restrictions on transferabilty toa stockholder on request and without
charge. In the case of uncertficated Shares, the Corporation wil send the holder of such Shares a wrtten
statement of the infonnation otherwise required on certifcates upon request.

Section 6.2 Transfer of Shares in Trust.

Section 6.2. i Ownership in Trust. Upon any purported Transfer or other event
described in Section 6. i. i (b) that would result in a trsfer of Shares to a Charitable Trust, such Shares
shall be deemed to have been transferred to the Charitable Trustee as trustee of a Chartable Trust for the
exclusive benefit of one or more Charitable Beneficiares. Such transfer to the Charitable Trustee shall be
deemed to be effective as of the close of business on the Business Day prior to the purportd Transfer or
other event that results in the transfer to the Charitable Trust pursuant to Section 6. i. i (b). The Charitable
Trustee shall be appointed by the Corporation and shall be a Person unafliated with the Corporation and

. any Prohibited Owner. Each Charitable Beneficiar shall be designated by the Corporation as provided in
Section 6.2.6.

Section 6.2.2 Status of Shares Held by the Charitable Trustee. Shares held by
the Charitable Trustee shall continue to be issued and outstading Shars of the Corpration. The
Prohibited Owner shall have no rights in the Shares held by the Charitable Trustee. The Prohibited
Owner shall not benefit economically from ownership of any Shares held in trst by the Charitable
Trustee, shall have no rights to dividends or other Distributions and shall not possess any rights to vote or
other rights attibutable to the Shares held in the Chartable Trust.

Section 6.2.3 Dividend and Voting Rights. The Chartable Trustee shall have all
voting rights and rights to dividends or other Distrbutions with respect to Shares held. in the Charitable
Trust, which rights shall be exercised for the exclusive benefit of the Charitable Beneficiar. Any
dividend or other. Distribution paid prior to the discovery by the Corporation that Shares have been
transferred to the Charitable Trustee shall be paid with respect to such Shars to the Chartable Trustee
upon demand and any dividend or other Distribution authorized but unpaid shall be paid when due to the
Charitable Trustee. Any dividends or Distributions so paid over to the Charitable Trustee shall be held in
trust for the Charitable Beneficiar. The Prohibited Owner shall have no voting rights with respect to
Shars held in the Charitable Trust and, subject to Marland law, effective as of the date that Shars have
been transferred to the Charitable Trustee, the Charitable Trustee shall have the authority (at the
Charitable Trustee's sole discretion) (i) to rescind as void any vote cast by a Prohibited Owner prior to the
discovery by the Corporation that Shars have been.transferredto the Charitable Trustee and (ii) to recast
such vote in accordance with the desires of the Charitable Trustee acting for the benefit of the Charitable
Beneficiar; provided, however, that if the Corporation has already taen ireversible corporate action,

then the Charitable Trustee shall not have the authority to rescind and recast such vote. NotWithstading
the provisions of this Arcle VI, until the Corporation has received notification that Shares have been

transfem:d into a Charitable Trust, the Corporation shall be entitled to rely on its share transfer and other
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stockholder records for puroses of preparng lists of stockholders entitled to vote at meetings,

determining the validity and authority of proxies and otherwise conducting votes of stockholders.

Section 6.2.4 Sale of Shars by Charitable Trustee. Within 20 days of receiving .
notice from the Corporation that Shares have been transferred to the Chartable Trust, the Chartable
Trutee shall sell the Shares held in the Chartable Trust to a Person, designated by the Charitable Trustee,
whose ownership of the Shares wil not violate the ownership limitations set fort in Section 6.l.(a).
Upon such sale, the interest of the Charitable Beneficiar in the Shares sold shall terminate and the
Chartable Trustee shall distribute the net proceeds of the sale to the. Prohibited Owner and to the
Charitable Beneficiar as proyided in this Section 6.2.4. The Prohibited Owner shall receive the lesser of
(I) the price paid by the Prohibited Owner for the Shares or, if the Prohibited Owner did not give value
for the Shars in connection with the event causing the Shares to be held in the Charitable Trust (e.g., in
the case ofa gift, devise or other such transaction), the Market Prce of the Shars on the day of the event
causing the Shares to be held in the Chartable Trust and (2) the price per share received by the Chartable
Trustee (net of any commissions and other expenses of sale) from the sale or other disposition of the
Shares held in the Chartable Trust. The Charitable Trutee may reduce the amount payable to the
Prohibited Owner by the amount of dividends and Distrbutions which have been paid to the Prohibited
Owner and ar owed by the Prohibited Owner to the Charitable Trustee.pursuat to Section 6.2.3 of this
Article VI. Any net sales proceeds in excess of the amount payable to the Prohibited Owner shall be
immediately paid to the Charitable Beneficiar. If, prior to the discovery by the Corporation that Shares
have been transferrd to the Charitable Trustee, such Shares are sold by a Prohibited Owner, then (i) such
Shares shall be deemed to have been sold on behalf of the Charitable Trust and (ii) to the extent that the
Prohibited Owner received an amount for such Shares that exceeds the amount that such Prohibited
Owner was entitled to receive pursuat to this Section 6.2.4, such excess shall be paid to the Charitable
Trustee upon demand.

Section 6.2.5 Purchase Right in Shares Transferred to the Charitable Trustee.
Shares transferred to the Charitable Trustee shall be deemed to have been offered for sale to the
Corporation, or its designee, at a price per share equal to the lesser of (i) the price per share in the

transaction that resulted in such trsfer to the Chartable Trust (or, in the case of a devise or gift the .
Market Price at the time of such devise or gift) and (ii) the Maket Price on the date the Corporation, or its
designee, accepts such offer. The Corporation may reduce the amount payable to the Prohibited Owner
by the amount of dividends and distibutions which has been paid to the Prohibited Owner and are owed
by the Prohibited Owner to the Chartable Trustee pursuant to Section 6.2.3 of this Aricle VI. The
Corporation may pay the amount of such reduction to the Chartable Trustee for the benefit of the
Charitable Beneficiar. The Corporation shall have the right to accept such offer until the Chartable
Trustee has sold the Shares held in the Chartable Trust puruat to Section 6.2.4 Upon such a sale to the
Corporation, the interest of the Charitable Beneficiar in the Shares sold shall terminate and the
Charitable Trustee shall distbute the net proceeds of the sale to the Prohibited Owner.

Section 6.2.6 Designation of Charitable Beneficiaries. By wrtten notice to the
Charitable Trustee, the Corporation shall designate one or more nonprofit organizations to be the
Charitable Beneficiar of the interest in the Chartable Trust such that (i) Shares held in the Chartable
Trust would not violatè the restctions set fort in Section 6. l.(a) in .the hands of such Chartable
Beneficiar and (ii) each such organization must be described in Section SOl(c)(3) of the Code and
contributions to each such organization must be eligible for deduction under each of Sections

170(b)(1)(A), 2055 and 2522 of the Code.

Section 6.3. Restrctions on Ownership and Transfer of Shares by Benefit Plans.
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