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SUPPLEMENT TO PROXY STATEMENT OF
INLAND REAL ESTATE CORPORATION

June 19, 2013

This supplement to the proxy statement is being filed today with the Securities and Exchange Commission (the SEC ) and contains important
information that supplements and amends the revised definitive proxy statement of Inland Real Estate Corporation (the Company ) filed with the
SEC on May 13, 2013 (the Original Proxy Statement ). The supplement should be read in conjunction with the Original Proxy Statement
in its entirety.

The Company is filing this supplement to revise Proposal 3(a) in the Original Proxy Statement ( Proposal 3(a) ) (i) so that it does not amend
certain portions of the Company s charter that were proposed to be amended in the Original Proxy Statement and (ii) to add additional discussion
of the expected effect of other proposed amendments to the Company s charter.

No changes are being made to the proxy card; therefore, if you have already voted, you do not need to vote again unless you wish to
change your vote. If you have already voted but wish to change your vote, you may revoke your prior vote by following the instructions
in the proxy statement, as supplemented, and, for example, submitting a new properly executed proxy card or voting instruction form
or submitting new proxy or voting instructions by telephone or via the Internet. If you have not already voted, please cast your vote in
accordance with the instructions in the proxy statement, as supplemented.

The Company hereby makes the following supplemental disclosures to the Original Proxy Statement:

Replace the last sentence of Item 4, Article VII, Section 6. Indemnification. in Proposal 3(a) with the following:

The primary difference regarding advancement of expenses between the current charter provision and the proposed amendment is that under the
current charter any expenses advanced in a stockholder derivative proceeding must first be specifically approved by a court. Both the current
provision and the revised provision require any director seeking advancement of expenses to provide written affirmation of the director s good
faith belief that the standard of conduct necessary for indemnification has been met and a written undertaking to the Company to repay any
amounts advanced in the event it is determined that such director did not satisfy the requirements for indemnification. The advancement
provision thus relates to timing and not to the ultimate expense the Company would be expected to incur. The director must still satisfy the
applicable standards for indemnification so that the Company s assets will not be diminished by any advances, which are subject to repayment for
failure to meet the standards for indemnification. To avoid any confusion about the distinction between the Company s assets and the assets of
its stockholders, the limited liability of stockholders provided by the MGCL generally protects the assets of stockholders from being used to
satisfy obligations of the Company, including any obligation of the Company to indemnify a director, so the Company s obligation to advance
expenses to an indemnified director will not diminish the protection of the assets of stockholders.
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Insert the following as new paragraphs after the last paragraph of Item 4, Article VII, Section 6. Indemnification. in Proposal 3(a):

Public companies like the Company generally renew their liability insurance for directors and officers on an annual basis rather than in
connection with any particular claim that may arise from time to time. These policies generally are priced based on coverage amounts and
industry risk factors and also include a number of exclusions from coverage which typically dovetail with the types of actions for which a
Maryland corporation cannot indemnify its directors. Therefore, it is highly unlikely that the director and officers insurance policy maintained
by the Company, consistent with the types of insurance policies maintained by other public REITs, would result in the diminution of stockholder
assets on account of coverage for actions not subject to indemnification.

The Company continues to believe that the importance of providing industry and market standard indemnification, advancement of expenses and
insurance to retain and attract qualified public company directors and executives is of paramount importance to the Company s success. The
Company cannot know with certainty whether qualified director nominees and executive officer candidates have chosen or will choose not to
associate with the Company due to concerns about the indemnification, advancement and insurance limitations in the current Charter, but we
believe our directors and officers should be entitled to the same level of protection from liability as other public company directors in fulfilling
their duties and serving the Company and that the Company and its stockholders benefit from being able to compete with other public companies
to attract and retain talented directors and officers.

Insert the following as new paragraphs at the end of Item 8, Article, VII, Section 15. Transactions with Affiliates. in Proposal 3(a):

Even if this proposal is adopted, under the MGCL, a contract or other transaction between the Company and a director, or between the Company
and any other corporation or other entity in which any of our directors is a director or has a material financial interest, is not void or voidable
solely on the grounds of the common directorship or interest, the presence of the director at the meeting at which the contract or transaction is
authorized, approved or ratified or the counting of the director s vote in favor of the contract or transaction provided that one of the following
applies:

. the fact of the common directorship or interest is disclosed or known to the board of directors or a committee of the board, and the
board or committee authorizes, approves or ratifies the contract or transaction by the affirmative vote of a majority of disinterested directors;

. the fact of the common directorship or interest is disclosed or known to the corporation s stockholders entitled to vote on the matter,
and the transaction or contract is authorized, approved or ratified by a majority of the votes cast by the stockholders entitled to vote other than
the votes of shares owned of record or beneficially by the interested director or corporation, firm or other entity; or
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. the transaction or contract is fair and reasonable to the corporation at the time it is authorized, ratified or approved.

Thus, there is a statutory framework under Maryland law intended to address conflicts of interest that arise when the Company proposes to

pursue a transaction with an affiliate. Section 15 of the current Charter is potentially ambiguous and confusing and in certain instances may
mandate that the Company incur unwarranted expenses, which would reduce the Company s assets available for stockholders. The Company
believes that the provisions of the MGCL described above, coupled with our directors statutory duties under the MGCL to act in good faith, with
areasonable belief that their action is in the best interest of the Company, and with the care of an ordinarily prudent person in like position under
similar circumstances, provide protection against conflicts of interest in the event that the Company engages in transactions with affiliates.

Delete Item 17, Article X. Access to Records. in Proposal 3(a).

Delete Item 19, Article XII. Conversion Transactions. in Proposal 3(a).

Delete Item 20, Article XIII. Roll Ups. in Proposal 3(a).

In Item 5, Article XIV. Amendments. in Proposal 3(b) in the Original Proxy Statement replace all references to new Article IX with new
Article XII.

Entirely replace Exhibit A attached to the Original Proxy Statement with the Revised Exhibit A attached hereto ( Revised Exhibit A ). Revised
Exhibit A reflects deletion of the proposed amendments indicated above and contains the complete text of the Fifth Articles of Amendment and
Restatement of the Company that the Company is proposing for approval by stockholders at the annual meeting, including both Proposal

3(a) and Proposal 3(b).

Entirely replace Exhibit B attached to the Original Proxy Statement with the Revised Exhibit B attached hereto ( Revised Exhibit B ). The text
of the proposed Fifth Articles of Amendment and Restatement in Revised Exhibit A has been marked in Revised Exhibit B to reflect all the
proposed amendments from the current Fourth Articles of Amendment and Restatement, including the amendments contemplated by both
Proposal 3(a) and Proposal 3(b). Revised Exhibit B reflects deletion of the proposed amendments indicated above.
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Revised Exhibit A

INLAND REAL ESTATE CORPORATION
FIFTH ARTICLES OF AMENDMENT AND RESTATEMENT

To State Department of Assessments and Taxation, State of Maryland:

Pursuant to the provisions of Section 2-609 of the Maryland General Corporation Law, Inland Real Estate
Corporation, a Maryland corporation (the Company ), hereby certifies that:

FIRST: The Company desires to amend and restate its charter as currently in effect and
hereinafter amended.

SECOND: The following provisions set forth in these Fifth Articles of Amendment and Restatement are
all the provisions of the charter of the Company as currently in effect and as hereinafter amended:

ARTICLE 1
NAME

The name of the corporation is: Inland Real Estate Corporation.

ARTICLE I1
PURPOSE

The purposes for which the Company is formed are to engage in any lawful act or activity (including, without
limitation or obligation, qualifying as a real estate investment trust (a REIT ) under Sections 856 through 860 of 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 Maryland as now or hereafter in force.
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ARTICLE III
PRINCIPAL OFFICE IN STATE AND RESIDENT AGENT

The post office address of the principal office of the Company in the State of Maryland is c/o The Corporation Trust
Incorporated, 351 West Camden Street, Baltimore, Maryland 21201. The name of the resident agent of the Company
in the State of Maryland is The Corporation Trust Incorporated at 351 West Camden Street, Baltimore, Maryland
21201. The resident agent is a corporation located in the State of Maryland.

ARTICLE IV
DEFINITIONS

For the purposes of these Articles, the following terms shall have the following meanings:

ARTICLES means the charter of the Company.

DIRECTOR means a director of the Company.
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EQUITY STOCK shall mean shares of stock of the Company, including Common Stock or Preferred Stock.

MARKET PRICE means the last reported sales price reported on the NYSE of the Equity Stock on the trading day
immediately preceding the relevant date, or if the Equity Stock is not then traded on the NYSE, the last reported sales
price of the Equity Stock on the trading day immediately preceding the relevant date as reported on any exchange or
quotation system over which the Equity Stock may be traded, or if the Equity Stock is not then traded over any
exchange or quotation system, then the market price of the Equity Stock on the relevant date as determined in good
faith by the Board of Directors of the Corporation.

MGCL means the Maryland General Corporation Law, as amended from time to time, or any successor statute.

NYSE means the New York Stock Exchange.

PERSON means any individual, corporation, partnership, 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
purposes described in Section 642(c) of the Code, association, private foundation within the meaning of
Section 509(a) of the Code, joint stock company, limited liability company, any other legal or commercial entity, a
group as that term is used for purposes of Section 13(d)(3) of the Exchange Act or a group to which an Excepted
Holder Limit applies.

ARTICLE V
STOCK

Section 1. Authorized Shares. The total number of shares of stock which the Company has authority to
issue is 512,000,000 shares, of which 500,000,000 are shares of common stock, $0.01 par value per share ( Common
Stock ), and 12,000,000 are shares of preferred stock, $0.01 par value per share ( Preferred Stock ). The aggregate par
value of the shares of authorized Common Stock and Preferred Stock is $5,000,000 and $120,000, respectively. The
Board of Directors of the Company may classify or reclassify any unissued stock from time to time by setting or
changing the preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other
distributions, qualifications, or terms or conditions of redemption of the stock. If shares of one class of stock are
classified or reclassified into shares of another class of stock pursuant to these Articles, the number of authorized
shares of the former 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 shares so classified or reclassified, so that the aggregate
number of shares of stock of all classes that the Company has authority to issue shall not be more than the total
number of shares of stock set forth in the first sentence of this paragraph.
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Section 2. Liquidation. Subject to any preferential rights in favor of any class of Preferred Stock, upon
liquidation or dissolution of the Company, each issued and outstanding share of Common Stock shall be entitled to
participate pro rata in the assets of the Company

Rev. A-2
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remaining after payment of, or adequate provision for, all known debts and liabilities of the Company.

Section 3. Common Stock. Subject to the provisions of Article VII regarding Excess Stock (as such
term is defined therein) and except as otherwise provided in these Articles, each issued and outstanding share of
Common Stock shall entitle the holder thereof to one vote on all matters presented for a vote of stockholders.

Section 4. Preferred Stock. Shares of Preferred Stock may be issued, from time to time, in one or more
classes or series, as authorized by the Board of Directors. Prior to issuance of shares of each class or series, the Board
of Directors by resolution shall: (a) designate that class or series to distinguish it from all other series and classes of
stock of the Company; (b) specify the number of shares to be included in the class or series; and (c) subject to the
provisions of Article VII regarding Excess Stock, set the terms, preferences, conversion or other rights, voting powers,
restrictions, limitations as to dividends or other distributions, qualifications and terms or conditions of redemption.
Subject to the express terms of any other class or series of Preferred Stock outstanding at the time and notwithstanding
any other provision of these Articles, the Board of Directors may increase or decrease the number of shares of, alter
the designation of or classify or reclassify any unissued shares of any class or series of Preferred Stock by setting or
changing, in any one or more respects from time to time before issuing the shares, subject to the provisions of

Article VII regarding Excess Stock, the terms, preferences, conversion or other rights, voting powers, restrictions,
limitations as to dividends or other distributions, qualifications or terms or conditions of redemption of the shares of
any class or series of Preferred Stock.

Section 5. 8.125% Series A Cumulative Redeemable Preferred Stock, $0.01 par value per share

(a) Designation and Number. A series of Preferred Stock, designated the 8.125% Series A Cumulative
Redeemable Preferred Stock, $0.01 par value per share (the Series A Preferred Stock ), is hereby established. The
number of authorized shares of Series A Preferred Stock shall be 4,400,000.

(b) Relative Seniority. The Series A Preferred Stock will, with respect to dividend rights and rights
upon liquidation, dissolution or winding up of the Company, rank (a) senior to all classes or series of Common Stock
and to all equity securities the terms of which provide that such equity securities shall rank junior to the Series A
Preferred Stock; (b) on a parity with all equity securities issued by the Company, other than those equity securities
referred to in clauses (a) and (c), and (c) junior to all equity securities issued by the Company which rank senior to the
Series A Preferred Stock and which were issued in accordance with the terms of Article V, Section 5(g)(iv) hereof.
The term equity securities shall not include convertible debt securities prior to the time of conversion.

(c) Dividends.
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1) Holders of Series A Preferred Stock shall be entitled to receive, when and as authorized by the
Board and declared by the Company, out of funds legally available for the payment of dividends, cumulative
preferential cash dividends at the rate of eight and one-eighth percent (8.125%) per annum of the twenty-five dollars
($25.00) per share liquidation preference of the Series A Preferred Stock (equivalent to a fixed annual amount of
approximately $2.0313 per share). Dividends on the Series A Preferred Stock shall accumulate on a daily basis and be
cumulative from, and including, the first date of issuance of any shares of Series A Preferred Stock or the immediately
preceding Dividend Payment Date, as the case may be, to, but not including, the next succeeding Dividend Payment
Date or redemption date, as applicable. Such dividends shall be payable monthly in equal amounts in arrears on the
fifteenth day of each month, beginning on November 15, 2011 (each such day being hereinafter called a Dividend
Payment Date ); provided that if any Dividend Payment Date is not a Business Day (as hereinafter defined), then the
dividend which would otherwise have been payable on such Dividend Payment Date may be paid on the next
succeeding Business Day with the same force and effect as if paid on such Dividend Payment Date, and no interest or
additional dividends or other sums shall accrue on the amount so payable from such Dividend Payment Date to such
next succeeding Business Day. Any dividend payable on the Series A Preferred Stock for any partial dividend period
shall be prorated and computed on the basis of a 360-day year consisting of twelve 30-day months. Dividends shall be
payable to holders of record as they appear in the stock records of the Company at the close of business on the
applicable record date, which shall be the first day of the calendar month in which the applicable Dividend Payment
Date falls or such other date designated by the Board for the payment of dividends that is not more than 30 nor less
than 10 days prior to such Dividend Payment Date (each, a Dividend Record Date ).

(i1) No dividends on the Series A Preferred Stock shall be authorized by the Board or declared by the
Company or paid or set apart for payment by the Company at such time as the terms and provisions of any agreement
of the Company, including any agreement relating to its indebtedness, prohibits such authorization, declaration,
payment or setting apart for payment or provides that such authorization, declaration, payment or setting apart for
payment would constitute a breach thereof, or a default thereunder, or if such authorization, declaration payment or
setting apart for payment shall be restricted or prohibited by law.

(iii) Notwithstanding anything to the contrary contained herein, dividends on the Series A Preferred Stock
shall accumulate whether or not the restrictions referred to in Article V, Section 5(c)(ii) exist, whether or not the
Company has earnings, whether or not there are funds legally available for the payment of such dividends and whether
or not such dividends are authorized or declared. No interest, or sum of money in lieu of interest, shall be payable in
respect of any accumulated and unpaid dividends on the Series A Preferred Stock.

Rev. A4
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(@iv) So long as any shares of Series A Preferred Stock are outstanding, no dividends (other than in
Common Stock or other equity securities of the Company ranking junior to the Series A Preferred Stock as to
dividends or upon liquidation) shall be declared by the Company or paid or set apart for payment on any equity
securities of the Company of any other class or series ranking, as to dividends or upon liquidation, on a parity with or
junior to the Series A Preferred Stock unless full cumulative dividends have been or contemporaneously are
authorized by the Board and declared by the Company on the Series A Preferred Stock for all past dividend periods
and the then current dividend period. When dividends are not paid in full (or a sum sufficient for such full payment is
not so set apart) upon the Series A Preferred Stock and all other equity securities ranking on a parity, as to dividends
or upon liquidation, with the Series A Preferred Stock, all dividends authorized and declared, paid or set apart for
payment upon the Series A Preferred Stock and all other equity securities ranking on a parity, as to dividends or upon
liquidation, with the Series A Preferred Stock shall be authorized and declared and paid pro rata or authorized and
declared and set apart for payment pro rata so that the amount of dividends authorized and declared per share of
Series A Preferred Stock and each such other equity security shall in all cases bear to each other the same ratio that
accumulated dividends per share of Series A Preferred Stock and other equity security (which shall not include any
accumulation in respect of unpaid dividends for prior dividend periods if such equity securities do not have a
cumulative dividend) bear to each other. No interest, or sum of money in lieu of interest, shall be payable in respect
of any accumulated and unpaid dividends on the Series A Preferred Stock.

) Except as provided in Article V, Section 5(c)(iv), unless full cumulative dividends on the Series A
Preferred Stock have been or contemporaneously are authorized by the Board and declared by the Company for all
past dividend periods and the then current dividend period, no dividends (other than in Common Stock or other equity
securities of the Company ranking junior to the Series A Preferred Stock as to dividends or upon liquidation) shall be
declared by the Company or paid or set apart for payment, nor shall any other distribution be declared or made, upon
the Common Stock or any other equity securities of the Company ranking junior to or on a parity with the Series A
Preferred Stock as to dividends or upon liquidation, nor shall any shares of Common Stock or any other equity
securities of the Company ranking junior to or on a parity with the Series A Preferred Stock as to dividends or upon
liquidation be redeemed, purchased or otherwise acquired directly or indirectly for any consideration (or any monies
be paid to or made available for a sinking fund for the redemption of any such equity securities) by the Company
(except by conversion into or exchange for other equity securities of the Company ranking junior to the Series A
Preferred Stock as to dividends or upon liquidation, by redemption, purchase or acquisition of equity securities under
incentive, benefit or stock purchase plans of the Company for officers, Directors or employees or others performing or
providing similar services, or by other redemption, purchase or acquisition of such equity securities for the purpose of
preserving the
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Company s status or qualification as a REIT for U.S. federal income tax purposes).

(vi) If, for any taxable year, the Company elects to designate as capital gain dividends (as defined in
Section 857 of the Code) any portion (the Capital Gains Amount ) of the dividends (as determined for U.S. federal
income tax purposes) paid or made available for the year to holders of all classes of stock (the Total Dividends ), then
the portion of the Capital Gains Amount that shall be allocable to the holders of Series A Preferred Stock shall be the
amount that the total dividends (as determined for U.S. federal income tax purposes) paid or made available to the
holders of Series A Preferred Stock for the year bears to the Total Dividends. The Company may elect to retain and

pay income tax on its net long-term capital gains. In such a case, the holders of Series A Preferred Stock would

include in income their appropriate share of the Company s undistributed long-term capital gains, as designated by the
Company.

(vii) Holders of Series A Preferred Stock shall not be entitled to any dividends, whether payable in cash,
property or shares, in excess of full cumulative dividends on the Series A Preferred Stock as described above. Any
dividend payment made on the Series A Preferred Stock shall first be credited against the earliest accumulated but
unpaid dividend due with respect to such shares which remains payable.

(viii) In determining whether a distribution (other than upon voluntary or involuntary liquidation), by
dividend, redemption or other acquisition of the Company s equity securities is permitted under Maryland law, no
effect shall be given to amounts that would be needed, if the Company were to be dissolved at the time of the
dividend, to satisfy the preferential rights upon dissolution of stockholders whose preferential rights on dissolution are
superior to those receiving the dividend.

(ix) Business Day shall mean any day, other than a Saturday or Sunday, that is neither a legal holiday nor a
day on which banking institutions in New York, New York are authorized or required by law, regulation or executive
order to close.

(d) Liquidation Rights.

6))] In the event of any voluntary or involuntary liquidation, dissolution or winding up of the Company

(referred to herein sometimes as a liquidation ), the holders of Series A Preferred Stock then outstanding shall be

entitled to be paid, or have the Company declare and set apart for payment, out of the assets of the Company legally

available for distribution to stockholders (after payment or provision for payment of all debts and other liabilities of

the Company), a liquidation preference in cash of twenty-five dollars ($25.00) per share of Series A Preferred Stock,

plus an amount equal to all accumulated and unpaid dividends to, but not including, the date of payment (the
Liquidation

13
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Preference ), before any distribution of assets upon voluntary or involuntary liquidation, dissolution or winding up of
the Company is made to holders of Common Stock or any other equity securities of the Company that rank junior to
the Series A Preferred Stock upon liquidation.

(i1) If, upon any such voluntary or involuntary liquidation, dissolution or winding up of the Company, the
assets of the Company are insufficient to pay the full amount of the Liquidation Preference to holders of Series A
Preferred Stock and the corresponding amounts payable on all shares of other classes or series of equity securities of
the Company ranking on a parity with the Series A Preferred Stock upon liquidation, then the holders of Series A
Preferred Stock and all other such classes or series of equity securities shall share ratably in any such distribution of
assets in proportion to the full liquidating dividends to which they would otherwise be respectively entitled.

(iii) Written notice of the effective date of any such liquidation, dissolution or winding up of the Company,
stating the payment date or dates when, and the place or places where, the amounts distributable in such circumstances
shall be payable, shall be given by first class mail, postage pre-paid, not less than 30 nor more than 60 days prior to
the payment date stated therein, to each record holder of Series A Preferred Stock at the address of such holder as the
same shall appear on the stock transfer records of the Company.

@iv) After payment of the full amount of the Liquidation Preference to which they are entitled, the holders
of Series A Preferred Stock will have no right or claim to any of the remaining assets of the Company.

) None of a consolidation or merger of the Company with or into another entity, a merger of another
entity with or into the Company, a statutory share exchange by the Company or a sale, lease, transfer or conveyance of
all or substantially all of the Company s assets or business shall be considered a liquidation, dissolution or winding up
of the Company.

(e) Optional Redemption.

1) Except as described in Article V, Section 5(f) below and this Article V, Section 5(e), the shares of
Series A Preferred Stock are not redeemable prior to October 6, 2016. To ensure that the Company remains qualified
as a REIT for U.S. federal income tax purposes, however, the Series A Preferred Stock shall be subject to the
provisions of Article V, Section 5(j) of these Articles pursuant to which shares of Series A Preferred Stock Series A
Beneficially Owned (as defined in Article V, Section 5(j) of these Articles) by a Series A Person, within the meaning
of Article V, Section 5(j) of these Articles, in excess of the Series A Ownership Limit (as defined in Article V,
Section 5(j) of these Articles) shall be automatically transferred to a Series A Trust (as defined in Article V,

Section 5(j) of these Articles) for the benefit of a Series A Beneficiary (as defined in Article V, Section 5(j) of these
Articles) and the Company shall

15
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have the right to purchase such shares, as provided in Article V, Section 5(j) of these Articles. On and after October 6,
2016, the Company, at its option, upon giving notice as provided below, may redeem the shares of Series A Preferred
Stock, in whole or from time to time in part, for cash, at a redemption price of twenty-five dollars ($25.00) per share,
plus all accumulated and unpaid dividends on such shares of Series A Preferred Stock to, but not including, the date of
such redemption (the Optional Redemption Right ).

(i1) If fewer than all of the outstanding shares of Series A Preferred Stock are to be redeemed pursuant to
the Optional Redemption Right, the shares to be redeemed may be selected pro rata (as nearly as practicable without
creating fractional shares) or by lot or in such other equitable method determined by the Company. If such
redemption is to be by lot and, as a result of such redemption, any Series A Person would become a Series A
Beneficial Owner of shares of Series A Preferred Stock in excess of the Series A Ownership Limit because such
shares of Series A Preferred Stock were not redeemed, or were only redeemed in part then, except as otherwise
provided in these Articles, the Company will redeem the requisite number of such shares of Series A Preferred Stock
such that no Series A Person will Series A Beneficially Own in excess of the Series A Ownership Limit subsequent to
such redemption.

(iii) Notwithstanding anything to the contrary contained herein, unless full cuamulative dividends on all
shares of Series A Preferred Stock shall have been or contemporaneously are declared and paid or authorized and
declared and a sum sufficient for the payment thereof set apart for payment for all past dividend periods and the then
current dividend period, no shares of Series A Preferred Stock shall be redeemed unless all outstanding shares of
Series A Preferred Stock are simultaneously redeemed; provided, however, that the foregoing shall not prevent the
redemption or purchase by the Company of shares of Series A Preferred Stock pursuant to Article V, Section 5(j) of
these Articles or otherwise in order to ensure that the Company remains qualified as a REIT for U.S. federal income
tax purposes or the purchase or acquisition of shares of Series A Preferred Stock pursuant to a purchase or exchange
offer made on the same terms to holders of all shares of Series A Preferred Stock. In addition, unless full cumulative
dividends on all shares of Series A Preferred Stock have been or contemporaneously are authorized and declared and
paid or authorized and declared and a sum sufficient for the payment thereof set apart for payment for all past
dividend periods and the then current dividend period, the Company shall not purchase or otherwise acquire directly
or indirectly for any consideration, nor shall any monies be paid to or be made available for a sinking fund for the
redemption of, any shares of Series A Preferred Stock (except by conversion into or exchange for equity securities of
the Company ranking junior to the Series A Preferred Stock as to dividends or upon liquidation); provided, however,
that the foregoing shall not prevent any purchase or acquisition of shares of Series A Preferred Stock for the purpose
of preserving the Company s status or qualification as a REIT or pursuant to a purchase or exchange offer made on the
same terms to holders of all outstanding shares of Series A Preferred Stock.
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(@iv) Immediately prior to or upon any redemption of shares of Series A Preferred Stock, the Company shall
pay, in cash, any accumulated and unpaid dividends to, but not including, the redemption date, unless a redemption
date falls after a Dividend Record Date and prior to the corresponding Dividend Payment Date, in which case each
holder of Series A Preferred Stock at the close of business on such Dividend Record Date shall be entitled to the
dividend payable on such shares on the corresponding Dividend Payment Date (including any accumulated and unpaid
dividends for prior periods) notwithstanding the redemption of such shares before such Dividend Payment Date.
Except as provided above, the Company will make no payment or allowance for unpaid dividends, whether or not in
arrears, on Series A Preferred Stock for which a notice of redemption has been given.

) The following provisions set forth the procedures for redemption pursuant to the Optional
Redemption Right:
(A) Notice of redemption will be given by publication in a newspaper of general circulation in the City of

New York, such publication to be made once a week for two successive weeks commencing not less than 30 nor more
than 60 days prior to the redemption date. A similar notice will be mailed by the Company, postage prepaid, no less
than 30 nor more than 60 days prior to the redemption date, addressed to the respective holders of record of the shares
of Series A Preferred Stock to be redeemed at their respective addresses as they appear on the stock transfer records of
the Company. No failure to give such notice or any defect thereto or in the mailing thereof shall affect the validity of
the proceedings for the redemption of any shares of Series A Preferred Stock except as to the holder to whom notice
was defective or not given.

B) In addition to any information required by law or by the applicable rules of any exchange upon which
the Series A Preferred Stock may be listed or admitted to trading, such notice shall state: (1) the redemption date;

(2) the redemption price; (3) the number of shares of Series A Preferred Stock to be redeemed; (4) the place or places
where the certificates, to the extent the shares of Series A Preferred Stock are certificated, for shares of Series A
Preferred Stock are to be surrendered (if so required in the notice) for payment of the redemption price; and (5) that
dividends on shares of Series A Preferred Stock to be redeemed will cease to accumulate on such redemption date. If
fewer than all of the shares of Series A Preferred Stock held by any holder are to be redeemed, the notice mailed to
such holder shall also specify the number of shares of Series A Preferred Stock held by such holder to be redeemed.

© If the Company shall so require and the notice shall so state, on or after the redemption date, each
holder of shares of Series A Preferred Stock to be redeemed shall present and surrender the certificates

Rev. A-9

18



Edgar Filing: INLAND REAL ESTATE CORP - Form DEFR14A

representing his or her shares of Series A Preferred Stock, to the extent such shares are certificated, to the Company at
the place designated in the notice of redemption and thereupon the redemption price of such shares (including all
accumulated and unpaid dividends to, but not including, the redemption date) shall be paid to or on the order of the
person whose name appears on such certificate representing the shares of Series A Preferred Stock as the owner
thereof and each surrendered certificate shall be canceled. If fewer than all of the shares represented by any such
certificate representing shares of Series A Preferred Stock are to be redeemed, a new certificate shall be issued
representing the unredeemed shares. In the event that the shares of Series A Preferred Stock to be redeemed are
uncertificated, such shares shall be redeemed in accordance with the notice and the applicable procedures of any
depository and no further action on the part of the holders of such shares shall be required.

D) From and after the redemption date (unless the Company defaults in payment of the redemption price),
all dividends on the shares of Series A Preferred Stock designated for redemption in such notice shall cease to
accumulate and all rights of the holders thereof, except the right to receive the redemption price thereof (including all
accumulated and unpaid dividends to, but not including, the redemption date), shall cease and terminate and such
shares shall not thereafter be transferred (except with the consent of the Company) on the Company s stock transfer
records, and such shares shall not be deemed to be outstanding for any purpose whatsoever. At its election, the
Company, prior to a redemption date, may irrevocably deposit the redemption price (including accumulated and
unpaid dividends to, but not including, the redemption date) of the shares of Series A Preferred Stock so called for
redemption in trust for the holders thereof with a bank or trust company, in which case the redemption notice to
holders of the shares of Series A Preferred Stock to be redeemed shall (1) state the date of such deposit, (2) specify the
office of such bank or trust company as the place of payment of the redemption price and (3) require such holders to
surrender the certificates representing such shares, to the extent such shares are certificated, at such place on or about
the date fixed in such redemption notice (which may not be later than the redemption date) against payment of the
redemption price (including all accumulated and unpaid dividends to, but not including, the redemption date). Any
monies so deposited which remain unclaimed by the holders of Series A Preferred Stock at the end of two years after
the redemption date shall be returned by such bank or trust company to the Company.

(vi) Subject to applicable law and the limitation on purchases when dividends on the Series A Preferred
Stock are in arrears, the Company may, at any time and from time to time, purchase any shares of Series A Preferred
Stock in the open market, by tender or by private agreement.
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(vii) Any shares of Series A Preferred Stock that shall at any time have been redeemed or otherwise acquired
shall, after such redemption or acquisition, have the status of authorized but unissued Preferred Stock, without
designation as to series until such shares are once more classified and designated as part of a particular series by the
Board.

® Special Optional Redemption by the Company.

6))] Upon the occurrence of a Change of Control (as defined below), the Company will have the option
upon written notice mailed by the Company, postage pre-paid, no less than 30 nor more than 60 days prior to the
redemption date and addressed to the holders of record of the shares of Series A Preferred Stock to be redeemed at
their respective addresses as they appear on the stock transfer records of the Company, to redeem the shares of Series
A Preferred Stock, for cash, in whole or in part within 120 days after the first date on which such Change of Control
occurred, at twenty-five dollars ($25.00) per share plus accumulated and unpaid dividends, if any, to, but not
including, the redemption date ( Special Optional Redemption Right ). No failure to give such notice or any defect
thereto or in the mailing thereof shall affect the validity of the proceedings for the redemption of any shares of Series
A Preferred Stock except as to the holder to whom notice was defective or not given. If, prior to the Change of
Control Conversion Date (as defined below), the Company has provided or provides notice of redemption with respect
to the Series A Preferred Stock (whether pursuant to the Optional Redemption Right or the Special Optional
Redemption Right), the holders of Series A Preferred Stock will not have the conversion right described below in
Article V, Section 5(1).

A Change of Control is when, after the first date of issuance of any shares of Series A Preferred Stock, the following
have occurred and are continuing:

(A) the acquisition by any person, including any syndicate or group deemed to be a person under
Section 13(d)(3) of the Securities Exchange Act of 1934, as amended (the Exchange Act ), of beneficial ownership,
directly or indirectly, through a purchase, merger or other acquisition transaction or series of purchases, mergers or
other acquisition transactions of shares of the Company entitling that person to exercise more than 50% of the total
voting power of all shares of the Company entitled to vote generally in elections of Directors (except that such person
will be deemed to have beneficial ownership of all securities that such person has the right to acquire, whether such
right is currently exercisable or is exercisable only upon the occurrence of a subsequent condition), and

B) following the closing of any transaction referred to in (A) above, neither the Company nor the
acquiring or surviving entity has a class of common securities (or their equivalent, including American Depositary
Receipts representing such securities) listed on the NYSE, the
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NYSE Amex Equities (the NYSE Amex ), or the NASDAQ Stock Market ( NASDAQ ), or listed or quoted on an
exchange or quotation system that is a successor to the NYSE, the NYSE Amex or NASDAQ.

(i1) In addition to any information required by law or by the applicable rules of any exchange upon which
the Series A Preferred Stock may be listed or admitted to trading, such notice shall state: (A) the redemption date;

(B) the redemption price; (C) the number of shares of Series A Preferred Stock to be redeemed; (D) the place or places
where the certificates for the shares of Series A Preferred Stock, to the extent shares of Series A Preferred Stock are
certificated, are to be surrendered (if so required in the notice) for payment of the redemption price; (E) that the shares
of Series A Preferred Stock are being redeemed pursuant to the Special Optional Redemption Right in connection with
the occurrence of a Change of Control and a brief description of the transaction or transactions constituting such
Change of Control; (F) that holders of the shares of Series A Preferred Stock to which the notice relates will not be
able to tender such shares of Series A Preferred Stock for conversion in connection with the Change of Control and
each share of Series A Preferred Stock tendered for conversion that is selected, prior to the Change of Control
Conversion Date, for redemption will be redeemed on the related redemption date instead of converted on the Change
of Control Conversion Date and (G) that dividends on the shares of Series A Preferred Stock to be redeemed will
cease to accumulate on such redemption date. If fewer than all of the shares of Series A Preferred Stock held by any
holder are to be redeemed, the notice mailed to such holder shall also specify the number of shares of Series A
Preferred Stock held by such holder to be redeemed.

If fewer than all of the outstanding shares of Series A Preferred Stock are to be redeemed pursuant to the Special
Optional Redemption Right, the shares to be redeemed shall be selected pro rata (as nearly as practicable without
creating fractional shares) or by lot or in such other equitable method prescribed by the Company. If such redemption
is to be by lot and, as a result of such redemption, any Series A Person would become a Series A Beneficial Owner of
shares of Series A Preferred Stock in excess of the Series A Ownership Limit because such shares of Series A
Preferred Stock were not redeemed, or were only redeemed in part then, except as otherwise provided in these
Articles, the Company shall redeem the requisite number of such shares of Series A Preferred Stock such that no
Series A Person will Series A Beneficially Own in excess of the Series A Ownership Limit subsequent to such
redemption.

(iii) Notwithstanding anything to the contrary contained herein, unless full cuamulative dividends on all
shares of Series A Preferred Stock shall have been or contemporaneously are authorized and declared and paid or
authorized and declared and a sum sufficient for the payment thereof set apart for payment for all past dividend
periods and the then current dividend period, no shares of Series A Preferred Stock shall be redeemed unless all
outstanding shares of Series A Preferred Stock are simultaneously redeemed; provided, however, that the foregoing
shall not prevent the purchase by the Company of shares of Series A
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Preferred Stock pursuant to Article V, Section 5(j) of these Articles or otherwise in order to ensure that the Company
remains qualified as a REIT for U.S. federal income tax purposes or the purchase or acquisition of shares of Series A
Preferred Stock pursuant to a purchase or exchange offer made on the same terms to holders of all shares of Series A
Preferred Stock. In addition, unless full cumulative dividends on all shares of Series A Preferred Stock have been or
contemporaneously are authorized and declared and paid or authorized and declared and a sum sufficient for the
payment thereof set apart for payment for all past dividend periods and the then current dividend period, the Company
shall not purchase or otherwise acquire directly or indirectly for any consideration, nor shall any monies be paid to or
be made available for a sinking fund for the redemption of, any shares of Series A Preferred Stock (except by
conversion into or exchange for equity securities of the Company ranking junior to the Series A Preferred Stock as to
dividends or upon liquidation); provided, however, that the foregoing shall not prevent any purchase or acquisition of
shares of Series A Preferred Stock for the purpose of preserving the Company s status or qualification as a REIT for
U.S. federal income tax purposes or pursuant to a purchase or exchange offer made on the same terms to holders of all
outstanding shares of Series A Preferred Stock.

(@iv) Immediately prior to any redemption of shares of Series A Preferred Stock pursuant to the Special
Optional Redemption Right, the Company shall pay, in cash, any accumulated and unpaid dividends to, but not
including, the redemption date, unless a redemption date falls after a Dividend Record Date and prior to the
corresponding Dividend Payment Date, in which case each holder of shares of Series A Preferred Stock at the close of
business on such Dividend Record Date shall be entitled to the dividend payable on such shares on the corresponding
Dividend Payment Date (including any accumulated and unpaid dividends for prior periods) notwithstanding the
redemption of such shares before such Dividend Payment Date. Except as provided above, the Company will make
no payment or allowance for unpaid dividends, whether or not in arrears, on shares of Series A Preferred Stock for
which a notice of redemption has been given.

) If the Company shall so require and the notice shall so state, on or after the redemption date, each
holder of shares of Series A Preferred Stock to be redeemed shall present and surrender the certificates representing
his or her shares of Series A Preferred Stock, to the extent such shares are certificated, to the Company at the place
designated in the notice of redemption and thereupon the redemption price of such shares (including all accumulated
and unpaid dividends to, but not including, the redemption date) shall be paid to or on the order of the person whose
name appears on such certificate representing shares of Series A Preferred Stock as the owner thereof and each
surrendered certificate shall be canceled. If fewer than all the shares represented by any such certificate representing
shares of Series A Preferred Stock are to be redeemed, a new certificate shall be issued representing the unredeemed
shares. In the event that the shares of Series A Preferred Stock to be redeemed are uncertificated, such
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shares shall be redeemed in accordance with the notice and the applicable procedures of any depository and no further
action on the part of the holders of such shares shall be required.

(vi) From and after the redemption date (unless the Company defaults in payment of the redemption price),
all dividends on the shares of Series A Preferred Stock designated for redemption in such notice shall cease to
accumulate and all rights of the holders thereof, except the right to receive the redemption price thereof (including all
accumulated and unpaid dividends to, but not including, the redemption date), shall cease and terminate and such
shares shall not thereafter be transferred (except with the consent of the Company) on the Company s stock transfer
records, and such shares shall not be deemed to be outstanding for any purpose whatsoever. At its election, the
Company, prior to a redemption date, may irrevocably deposit the redemption price (including accumulated and
unpaid dividends to, but not including, the redemption date) of the shares of Series A Preferred Stock so called for
redemption in trust for the holders thereof with a bank or trust company, in which case the redemption notice to
holders of the shares of Series A Preferred Stock to be redeemed shall (A) state the date of such deposit, (B) specify
the office of such bank or trust company as the place of payment of the redemption price and (C) require such holders
to surrender the certificates representing such shares, to the extent such shares are certificated, at such place on or
about the date fixed in such redemption notice (which may not be later than the redemption date) against payment of
the redemption price (including all accumulated and unpaid dividends to, but not including, the redemption date).
Any monies so deposited which remain unclaimed by the holders of Series A Preferred Stock at the end of two years
after the redemption date shall be returned by such bank or trust company to the Company.

(vii) Any shares of Series A Preferred Stock that shall at any time have been redeemed shall, after such
redemption, have the status of authorized but unissued Preferred Stock, without designation as to series until such
shares are once more classified and designated as part of a particular series by the Board.

(2 Voting Rights.

6))] Holders of Series A Preferred Stock shall not have any voting rights, except as set forth below.
Except as set forth in the following sentence, in any matter in which the holders of Series A Preferred Stock are
entitled to vote, each such holder shall have the right to one vote for each share of Series A Preferred Stock held by
such holder. If the holders of Series A Preferred Stock and the holders of another series of equity securities that, with
respect to payment of dividends or the distribution of assets upon voluntary or involuntary liquidation, dissolution or
winding up of the Company, rank pari passu with the Series A Preferred Stock ( Parity Preferred Stock ) and upon
which similar voting rights have been conferred and are exercisable, are entitled to vote together as a single class on
any matter, the holders of Series A Preferred Stock and the
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holders of such Parity Preferred Stock shall each have one vote for each $25.00 of liquidation preference.

(i1) Whenever dividends on any shares of Series A Preferred Stock shall be in arrears for eighteen or
more monthly periods, whether or not consecutive (a Preferred Dividend Default ), the number of Directors then
constituting the Board shall be increased by two and the holders of Series A Preferred Stock (voting as a single class
with all other Parity Preferred Stock upon which similar voting rights have been conferred and are exercisable) shall
be entitled to vote for the election of a total of two additional Directors (each, a Preferred Stock Director ) ata
special meeting called by the holders of at least 33% of the outstanding shares of Series A Preferred Stock or the
holders of at least 33% of any other series of Parity Preferred Stock so in arrears if such request is received 90 or more
days before the date fixed for the next annual or special meeting of stockholders, or at the next annual or special
meeting of stockholders, and at each subsequent annual or special meeting of stockholders until all dividends
accumulated on the Series A Preferred Stock for the past dividend periods and the then-current dividend period shall
have been fully paid or authorized and a sum sufficient for the payment thereof set apart for payment in full.

(ii1) If and when all accumulated dividends and the dividend for the then current dividend period on the
Series A Preferred Stock shall have been paid in full or authorized and set aside for payment in full, the holders of
Series A Preferred Stock shall be divested of the voting rights set forth in Article V, Section 5(g)(ii) (subject to
revesting in the event of each and every Preferred Dividend Default) and, if all accumulated dividends and the
dividend for the then current dividend period have been paid in full or authorized by the Board and set aside for
payment in full on all other series of Parity Preferred Stock upon which similar voting rights have been conferred and
are exercisable, the term of office of each Preferred Stock Director so elected shall terminate and the number of
Directors shall be reduced accordingly. Any Preferred Stock Director may be removed at any time with or without
cause by the vote of, and shall not be removed otherwise than by the vote of, the holders of a majority of the
outstanding shares of Series A Preferred Stock when they have the voting rights set forth in Article V, Section 5(g)(ii)
and all other series of Parity Preferred Stock (voting as a single class). So long as a Preferred Dividend Default shall
continue, any vacancy in the office of a Preferred Stock Director may be filled by written consent of the Preferred
Stock Director remaining in office, or if none remains in office, by a vote of the holders of a majority of the
outstanding shares of Series A Preferred Stock when they have the voting rights set forth in Article V, Section 5(g)(ii)
and all other series of Parity Preferred Stock (voting as a single class). Each Preferred Stock Director shall be entitled
to one vote on any matter on which the Board shall vote.

(@iv) So long as any shares of Series A Preferred Stock remain outstanding, the Company shall not, without
the affirmative vote of the holders of
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at least two-thirds of the shares of Series A Preferred Stock outstanding at the time, given in person or by proxy, either
in writing or at a meeting (such series voting separately as a class), (A) authorize or create, or increase the number of
authorized or issued shares of, any class or series of equity securities ranking senior to the Series A Preferred Stock
with respect to payment of dividends or the distribution of assets upon voluntary or involuntary liquidation,
dissolution or winding up of the Company, or reclassify any authorized equity securities of the Company into any
such equity securities, or create, authorize or issue any obligation or security convertible into or evidencing the right
to purchase any such equity securities or (B) amend, alter or repeal the provisions of these Articles, whether by merger
or consolidation (in either case, an Event ) or otherwise, so as to materially and adversely affect any right, preference,
privilege or voting power of the Series A Preferred Stock; provided, however, that with respect to the occurrence of
any Event set forth in (B) above, so long as shares of Series A Preferred Stock remain outstanding with the terms
thereof materially unchanged or the holders of shares of Series A Preferred Stock receive shares of stock or beneficial
interest or other equity securities with rights, preferences, privileges and voting powers substantially similar, taken as
a whole, to the rights, preferences, privileges and voting powers of the Series A Preferred Stock, the occurrence of any
such Event shall not be deemed to materially and adversely affect such rights, preferences, privileges or voting powers
of the Series A Preferred Stock; and provided further that any increase in the number of authorized shares of Series A
Preferred Stock or the creation or issuance, or increase in the number of authorized shares, of any other class or series
of equity securities ranking on a parity with or junior to the Series A Preferred Stock with respect to payment of
dividends and the distribution of assets upon voluntary or involuntary liquidation, dissolution or winding up of the
Company, shall not be deemed to materially and adversely affect such rights, preferences, privileges or voting powers.

) The foregoing voting provisions shall not apply if, at or prior to the time when the act with respect to
which such vote would otherwise be required shall be effected, all outstanding shares of Series A Preferred Stock shall
have been redeemed or called for redemption upon proper notice and sufficient funds shall have been deposited in
trust to effect such redemption.

(h) Information Rights. During any period in which the Company is not subject to the reporting
requirements of Section 13 or 15(d) of the Exchange Act and any shares of Series A Preferred Stock are outstanding,
the Company shall (i) transmit by mail or other permissible means under the Exchange Act to all holders of Series A
Preferred Stock, as their names and addresses appear in the Company s record books and without cost to such holders,
copies of the annual reports on Form 10-K and quarterly reports on Form 10-Q that the Company would have been
required to file with the Securities and Exchange Commission (the SEC ), pursuant to Section 13 or Section 15(d) of
the Exchange Act if the Company were subject thereto (other than any exhibits that would have been required), and
(i1) within 15 days following written request, supply copies of such reports to any prospective holder of Series A
Preferred
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Stock. The Company will mail (or otherwise provide) the reports to the holders of Series A Preferred Stock within
15 days after the respective dates by which the Company would have been required to file such reports with the SEC
if it were subject to Section 13 or 15(d) of the Exchange Act.

1) Conversion. The shares of Series A Preferred Stock are not convertible into or exchangeable for
any other property or securities of the Company, except as provided in this Article V, Section 5(i)

6))] Upon the occurrence of a Change of Control, each holder of Series A Preferred Stock shall have the
right, unless, prior to the Change of Control Conversion Date, the Company has provided or provides notice of its
election to redeem the shares of Series A Preferred Stock pursuant to the Optional Redemption Right or Special
Optional Redemption Right, to convert some or all of the shares of Series A Preferred Stock held by such holder (the
Change of Control Conversion Right ) on the Change of Control Conversion Date into a number shares of Common
Stock per share of Series A Preferred Stock to be converted (the Common Stock Conversion Consideration ) equal
to the lesser of (A) the quotient obtained by dividing (i) the sum of (x) the $25.00 per share liquidation preference plus
(y) the amount of any accumulated and unpaid dividends to, but not including, the Change of Control Conversion
Date (unless the Change of Control Conversion Date is after a Dividend Record Date and prior to the corresponding
Dividend Payment Date, in which case no additional amount for such accumulated and unpaid dividends will be
included in such sum) by (ii) the Common Stock Price (as defined below) and (B) 11.4943 (the Share Cap ), subject
to the immediately succeeding paragraph.

The Share Cap is subject to pro rata adjustments for any stock splits (including those effected pursuant to a dividend
payable in shares of Common Stock), subdivisions or combinations (in each case, a Stock Split ) with respect to shares
of Common Stock as follows: the adjusted Share Cap as the result of a Stock Split shall be the number of shares of
Common Stock that is equivalent to the product obtained by multiplying (A) the Share Cap in effect immediately prior

to such Stock Split by (B) a fraction, the numerator of which is the number of shares of Common Stock outstanding

after giving effect to such Stock Split and the denominator of which is the number of shares of Common Stock
outstanding immediately prior to such Stock Split.

For the avoidance of doubt, subject to the immediately succeeding sentence, the aggregate number of shares of
Common Stock (or equivalent Alternative Conversion Consideration (as defined below), as applicable) issuable in
connection with the exercise of the Change of Control Conversion Right shall not exceed 68,965,800 shares of
Common Stock (or equivalent Alternative Conversion Consideration, as applicable) (the Exchange Cap ). The
Exchange Cap is subject to pro rata adjustments for any Stock Splits on the same basis as the corresponding
adjustment to the Share Cap.
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In the case of a Change of Control pursuant to which shares of Common Stock shall be converted into cash, securities
or other property or assets (including any combination thereof) (the Alternative Form Consideration ), a holder of
Series A Preferred Stock shall receive upon conversion of such holder s shares of Series A Preferred Stock the kind
and amount of Alternative Form Consideration which such holder of Series A Preferred Stock would have owned or
been entitled to receive upon the Change of Control had such holder of Series A Preferred Stock held a number of
shares of Common Stock equal to the Common Stock Conversion Consideration immediately prior to the effective
time of the Change of Control (the Alternative Conversion Consideration ; and the Common Stock Conversion
Consideration or the Alternative Conversion Consideration, as may be applicable to a Change of Control, shall be
referred to herein as the Conversion Consideration ).

In the event that holders of Common Stock have the opportunity to elect the form of consideration to be received in
the Change of Control, the consideration that the holders of Series A Preferred Stock shall receive shall be the form of
consideration elected by the holders of Common Stock who participate in the determination (based on the weighted
average of elections) and shall be subject to any limitations to which all holders of Common Stock are subject,
including, without limitation, pro rata reductions applicable to any portion of the consideration payable in the Change
of Control.

The Change of Control Conversion Date shall be a Business Day set forth in the notice of Change of Control
provided in accordance with Article V, Section 5(i)(iii) below that is no less than 20 days nor more than 35 days after
the date on which the Company provides such notice pursuant to Article V, Section 5(i)(iii).

The Common Stock Price shall be (A) the amount of cash consideration per share of Common Stock, if the
consideration to be received in the Change of Control by holders of Common Stock is solely cash, and (B) the average
of the closing prices per share of Common Stock on the NYSE for the ten consecutive trading days immediately
preceding, but not including, the effective date of the Change of Control, if the consideration to be received in the
Change of Control by holders of Common Stock is other than solely cash.

(i1) No fractional shares of Common Stock shall be issued upon the conversion of shares of Series A
Preferred Stock. In lieu of fractional shares, holders shall be entitled to receive the cash value of such fractional
shares based on the Common Stock Price.

(iii) Within 15 days following the occurrence of a Change of Control, unless the Company has provided
notice of its intention to redeem all of the shares of Series A Preferred Stock, a notice of occurrence of the Change of
Control, describing the resulting Change of Control Conversion Right, shall be delivered to the holders of record of
the Series A Preferred Stock at their
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addresses as they appear on the Company s stock transfer records and notice shall be provided to the Company s
transfer agent. No failure to give such notice or any defect thereto or in the mailing thereof shall affect the validity of
the proceedings for the conversion of any shares of Series A Preferred Stock except as to the holder to whom notice
was defective or not given. Each notice shall state: (A) the events constituting the Change of Control; (B) the date of
the Change of Control; (C) the last date on which the holders of Series A Preferred Stock may exercise their Change
of Control Conversion Right; (D) the method and period for calculating the Common Stock Price; (E) the Change of
Control Conversion Date, which shall be a Business Day occurring within 20 to 35 days following the date of such
notice; (F) that if, prior to the Change of Control Conversion Date, the Corporation has provided or provides notice of
its election to redeem all or any portion of the shares of Series A Preferred Stock, the holder will not be able to
convert such holder s shares of Series A Preferred Stock and such shares of Series A Preferred Stock shall be redeemed
on the related redemption date, even if they have already been tendered for conversion pursuant to the Change of
Control Conversion Right; (G) if applicable, the type and amount of Alternative Conversion Consideration entitled to
be received per share of Series A Preferred Stock; (H) the name and address of the paying agent and the conversion
agent; and (I) the procedures that the holders of Series A Preferred Stock must follow to exercise the Change of
Control Conversion Right.

(@iv) The Company shall issue a press release for publication on the Dow Jones & Company, Inc., Business
Wire, PR Newswire or Bloomberg Business News (or, if such organizations are not in existence at the time of
issuance of such press release, such other news or press organization as is reasonably calculated to broadly
disseminate the relevant information to the public), or post notice on the Company s website, in any event prior to the
opening of business on the first Business Day following any date on which the Company provides notice pursuant to
Article V, Section 5(i)(iii) above to the holders of Series A Preferred Stock.

) In order to exercise the Change of Control Conversion Right, a holder of Series A Preferred Stock
shall be required to deliver, on or before the close of business on the Change of Control Conversion Date, the
certificates representing the shares of Series A Preferred Stock, to the extent such shares are certificated, to be
converted, duly endorsed for transfer, together with a written conversion notice completed, to the Company s transfer
agent. Such notice shall state: (A) the relevant Change of Control Conversion Date; (B) the number of shares of
Series A Preferred Stock to be converted; and (C) that the shares of Series A Preferred Stock are to be converted
pursuant to the applicable terms of the Series A Preferred Stock. Notwithstanding the foregoing, if the shares of
Series A Preferred Stock are held in global form, such notice shall comply with applicable procedures of The
Depository Trust Company ( DTC ).

(vi) Holders of Series A Preferred Stock may withdraw any notice of exercise of a Change of Control
Conversion Right (in whole or in part) by a
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written notice of withdrawal delivered to the Company s transfer agent prior to the close of business on the Business
Day prior to the Change of Control Conversion Date. The notice of withdrawal must state: (A) the number of
withdrawn shares of Series A Preferred Stock; (B) if certificated shares of Series A Preferred Stock have been issued,
the certificate numbers of the withdrawn shares of Series A Preferred Stock; and (C) the number of shares of Series A
Preferred Stock, if any, which remain subject to the conversion notice. Notwithstanding the foregoing, if the shares of
Series A Preferred Stock are held in global form, the notice of withdrawal shall comply with applicable procedures of
DTC.

(vii) Shares of Series A Preferred Stock as to which the Change of Control Conversion Right has been
properly exercised and for which the conversion notice has not been properly withdrawn shall be converted into the
applicable Conversion Consideration in accordance with the Change of Control Conversion Right on the Change of
Control Conversion Date, unless, prior to the Change of Control Conversion Date, the Company has provided or
provides notice of its election to redeem such shares of Series A Preferred Stock, whether pursuant to its Optional
Redemption Right or Special Optional Redemption Right. If the Company elects to redeem shares of Series A
Preferred Stock that would otherwise be converted into the applicable Conversion Consideration on a Change of
Control Conversion Date, such shares of Series A Preferred Stock shall not be so converted and the holders of such
shares shall be entitled to receive, on the applicable redemption date, $25.00 per share, plus any accumulated and
unpaid dividends thereon to, but not including, the redemption date.

(viii) The Company shall deliver the applicable Conversion Consideration no later than the third Business Day
following the Change of Control Conversion Date.

(ix) Notwithstanding anything to the contrary contained herein, no holder of shares of Series A Preferred
Stock will be entitled to convert such shares of Series A Preferred Stock into shares of Common Stock to the extent

that receipt of such shares of Common Stock would cause any Person to Beneficially Own (as defined in Article VII
hereof) shares of Common Stock in excess of the Ownership Limit (as defined in Article VII hereof).

Q)] Restriction on Transfer, Acquisition and Redemption of Shares. The Series A Preferred Stock
is subject to the provisions of this Section 5(j) of Article V.

6))] Definitions. For the purposes of this Article V, Section 5(j), the following terms shall have the
following meanings:

EXISTING HOLDER shall mean: (i) any Series A Person who is, or would be, upon the exchange of any security of
the Company, the Series A Beneficial Owner of Equity Stock in excess of the Series A Ownership Limit both upon
and immediately after the closing of the Initial Public Offering, so long as,
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but only so long as, such Series A Person Series A Beneficially Owns, or would Series A Beneficially Own, upon the
exchange of any security of the Company, Equity Stock in excess of the Series A Ownership Limit; and (ii) any Series
A Person to whom an Existing Holder Series A Transfers, subject to the limitations provided in this Article V, Section
5(j) Series A Beneficial Ownership of Equity Stock causing such transferee to Series A Beneficially Own Equity
Stock in excess of the Series A Ownership Limit.

EXISTING HOLDER LIMIT (i) for any Existing Holder who is an Existing Holder by virtue of clause (i) of the
definition thereof, shall mean, initially, the percentage of the outstanding Equity Stock Series A Beneficially Owned
or which would be Series A Beneficially Owned upon the exchange of any security of the Company by such Existing
Holder upon and immediately after the date of the closing of the Initial Public Offering and, after any adjustment
pursuant to Section 5(j)(ix) of this Article V, shall mean such percentage of the outstanding Equity Stock as so
adjusted; and (ii) for any Existing Holder who becomes an Existing Holder by virtue of clause (ii) of the definition
thereof, shall mean, initially, the percentage of the outstanding Equity Stock Series A Beneficially Owned by such
Existing Holder at the time that such Existing Holder becomes an Existing Holder but in no event shall such
percentage be greater than the Existing Holder Limit for the Existing Holder who Series A Transfers Series A
Beneficial Ownership of the Equity Stock or, in the case of more than one transferor, in no event shall such percentage
be greater than the smallest Existing Holder Limit of any transferring Existing Holder, and, after any adjustment
pursuant to Section 5(j)(ix) of this Article V, shall mean such percentage of the outstanding Equity Stock as so
adjusted. From the date of the Initial Public Offering and until the Series A Restriction Termination Date, the
Secretary of the Company shall maintain and, upon request, make available to each Existing Holder, a schedule which
sets forth the then-current Existing Holder Limits for each Existing Holder.

INITTIAL PUBLIC OFFERING means the sale of shares of Common Stock in a public offering pursuant to the
Company s first effective registration statement for such Common Stock filed under the Securities Act of 1933, as
amended.

SERIES A BENEFICIAL OWNERSHIP shall mean ownership of Equity Stock by a Series A Person who would be
treated as an owner of such Equity Stock under Section 542(a)(2) of the Code either directly or constructively through
the application of Section 544 of the Code, as modified by Section 856(h)(1)(B) of the Code. The terms Series A
Beneficial Owner,  Series A Beneficially Owns,  Series A Beneficially Own and Series A Beneficially Owned shall
have the correlative meanings.

SERIES A BENEFICIARY shall mean the beneficiary of the Series A Trust as determined pursuant to Section
5(j)(xv) of this Article V.
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SERIES A OWNERSHIP LIMIT shall initially mean 9.8%, in number of shares or value, of the outstanding Equity
Stock of the Company, and after any adjustment as set forth in Section 5(j)(x) of this Article V, shall mean such
greater percentage of the outstanding Equity Stock as so adjusted. The number and value of shares of the outstanding
Equity Stock of the Company shall be determined by the Board of Directors in good faith, which determination shall
be conclusive for all purposes hereof.

SERIES A PERSON shall mean an individual, corporation, partnership, limited liability company, estate, trust
(including a trust qualified under Section 401(a) or 501(c)(17) of the Code), portion of a trust permanently set aside
for or to be used exclusively for the purposes 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; but does not include an
underwriter which participated in a public offering of the Equity Stock for a period of 90 days following the purchase
by such underwriter of the Equity Stock.

SERIES A PURPORTED BENEFICIAL TRANSFEREE shall mean, with respect to any purported Series A
Transfer which results in Excess Stock as defined in Section 5(j)(iii) of this Article V, the purported beneficial
transferee for whom the Series A Purported Record Transferee would have acquired shares of Equity Stock, if such
Series A Transfer had been valid under Section 5(j)(ii) of this Article V.

SERIES A PURPORTED RECORD TRANSFEREE shall mean, with respect to any purported Series A Transfer
which results in Series A Excess Stock as defined below in Section 5(j)(iii) of this Article V, the purported record
transferee of the Equity Stock who would have acquired such record ownership of shares of Equity Stock if such
Series A Transfer had been valid under Section 5(j)(ii) of this Article V.

SERIES A RESTRICTION TERMINATION DATE shall mean the first day after the date of the Initial Public
Offering on which the Board of Directors of the Company determines that it is no longer in the best interests of the
Company to attempt to, or continue to, qualify as a REIT.

SERIES A TRANSFER shall mean any sale, issuance, transfer, gift, assignment, devise or other disposition of
Equity Stock (including: (i) the granting of any option or entering into any agreement for the sale, transfer or other
disposition of Equity Stock; (ii) the sale, transfer, assignment of other disposition of any securities or rights
convertible into or exchangeable for Equity Stock, but excluding the exchange of any security of the Company for
Equity Stock; (iii) any transfer or other disposition of any interest in Equity Stock (as a result of a change in the
marital status of the holder thereof), whether voluntary or involuntary, whether of record or beneficially (including but
not limited to transfers of interests in other entities which result in changes in beneficial ownership of Equity Stock)
and whether by operation of law or otherwise; and
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(iv) the issuance by the Company of Equity Stock. The terms Series A Transfers and Series A Transferred shall have
the correlative meanings.

SERIES A TRUST shall mean the trust created pursuant to Section 5(j)(xv) of this Article V.

SERIES A TRUSTEE shall mean the Company as trustee for the Series A Trust, and any successor trustee appointed

by the Company.
(i1) Ownership Limitation.
(A) Subject to Section 5(j)(xx) of this Article V, except as provided in Section 5(j)(x) of this Article V,

from the date of the Initial Public Offering and prior to the Series A Restriction Termination Date, no Series A Person
(other than an Existing Holder) shall Series A Beneficially Own shares of Equity Stock in excess of the Series A
Ownership Limit and no Existing Holder shall Series A Beneficially Own shares of Equity Stock in excess of the
Existing Holder Limit for such Existing Holder.

(B) Subject to Section 5(j)(xx) of this Article V, except as provided in Sections 5(j)(ix) and 5(j)(xii) of this
Article V, from the date of the Initial Public Offering and prior to the Series A Restriction Termination Date, any
Series A Transfer that, if effective, would result in any Series A Person (other than an Existing Holder) Series A
Beneficially Owning Equity Stock in excess of the Series A Ownership Limit shall be void ab initio as to the Series A
Transfer of such shares of Equity Stock which would be otherwise Series A Beneficially Owned by such Series A
Person in excess of the Series A Ownership Limit; and the intended transferee shall acquire no rights in such shares of
Equity Stock.

© Subject to Section 5(j)(xx) of this Article V, except as provided in Sections 5(j)(ix) and 5(j)(xii) of this
Article V, from the date of the Initial Public Offering and prior to the Series A Restriction Termination Date, any
Series A Transfer that, if effective, would result in any Existing Holder Series A Beneficially Owning Equity Stock in
excess of the applicable Existing Holder Limit shall be void ab initio as to the Series A Transfer of such shares of
Equity Stock which would be otherwise Series A Beneficially Owned by such Existing Holder in excess of the
applicable Existing Holder Limit; and such Existing Holder shall acquire no rights in such shares of Equity Stock.

(D) Subject to Section 5(j)(xx) of this Article V, except as provided in Sections 5(j)(ix) and 5(j)(xii) of this
Article V, from the date of the Initial Public Offering and prior to the Series A Restriction Termination Date, any
Series A Transfer that, if effective, would result in the Equity Stock being beneficially owned (as provided in
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of the Code) by less than 100 Series A Persons (determined without reference to any rules of attribution) shall be void
ab initio as to the Series A Transfer of such shares of Equity Stock which would be otherwise beneficially owned (as
provided in Section 856(a) of the Code) by the transferee; and the intended transferee shall acquire no rights in such
shares of Equity Stock.

(E) Subject to Section 5(j)(xx) of this Article V, except as provided in Sections 5(j)(ix) and 5(j)(xii) of this
Article V, any Series A Transfer that, if effective, would result in the Company being closely held within the meaning
of Section 856(h) of the Code or would otherwise result in the Company failing to qualify as a REIT (including, but

not limited to, a Series A Transfer or other event that would result in the Company owning an interest in a tenant that

is described in Section 856(d)(2)(B) of the Code if the income derived by the Company from such tenant would cause
the Company to fail to satisfy any of the gross income requirements of Section 856(c) of the Code), shall be void ab
initio as to the Series A Transfer of the shares of Equity Stock which would cause the Company (i) to be closely held
within the meaning of Section 856(h) of the Code; or (ii) otherwise to fail to qualify as a REIT, as the case may be;

and the intended transferee shall acquire no rights in such shares of Equity Stock.

(ii1) Series A Excess Stock.

(A) If, notwithstanding the other provisions contained in this Section 5(j) of Article V, at any time after the
date of the Initial Public Offering and prior to the Series A Restriction Termination Date, there is a purported Series A
Transfer or other change in the capital structure of the Company such that any Series A Person would Series A
Beneficially Own Equity Stock in excess of the applicable Series A Ownership Limit or Existing Holder Limit, then,
except as otherwise provided in Sections 5(j)(ix) and 5(j)(xii) of this Article V, such shares of Equity Stock in excess
of such Series A Ownership Limit or Existing Holder Limit (rounded up to the nearest whole share) shall constitute

Series A Excess Stock and be treated as provided in this Section 5(j) of Article V. Such designation and treatment
shall be effective as of the close of business on the business day prior to the date of the purported Series A Transfer or
change in capital structure.

B) If, notwithstanding the other provisions contained in this Section 5(j) of Article V, at any time after the
date of the Initial Public Offering and prior to the Series A Restriction Termination Date, there is a purported Series A
Transfer or other change in the capital structure of the Company which, if effective, would cause the Company to
become closely held within the meaning of Section 856(h) of the Code, then the shares of Equity Stock being Series A
Transferred which would cause the
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Company to be closely held within the meaning of Section 856(h) of the Code (rounded up to the nearest whole share)
shall constitute Series A Excess Stock and be treated as provided in this Section 5(j) of Article V. Such designation

and treatment shall be effective as of the close of business on the business day prior to the date of the purported

Series A Transfer or change in capital structure.

@iv) Prevention of Series A Transfer. Subject to Section 5(j)(xx) of this Article V, if the Board of
Directors or its designee shall at any time determine in good faith that a purported Series A Transfer has taken place in
violation of Section 5(j)(ii) of this Article V, or that a Series A Person intends to acquire Series A Beneficial
Ownership (determined without reference to any rules of attribution) or Series A Beneficial Ownership of any shares
of stock of the Company in violation of Section 5(j)(ii) of this Article V, the Board of Directors or its designee shall
take such action as it deems advisable to enforce this Section 5(j) of Article V by refusing to give effect to or to
prevent such proposed or purported Series A Transfer, including, but not limited to, refusing to give effect to any
purported Series A Transfer on the books of the Company or instituting proceedings to enjoin any proposed Series A
Transfer; provided, however, that any purported Series A Transfers in violation of Sections 5(j)(ii)(B), (C), (D) and
(E) of this Article V shall automatically result in the designation and treatment described in Section 5(j)(iii) of this
Article V, irrespective of any action (or non-action) by the Board of Directors.

) Notice to the Company. Any Series A Person who purports to acquire shares in violation of

Section 5(j)(ii) of this Article V, or any Series A Person who is a Series A Purported Beneficial Transferee or a
Series A Purported Record Transferee such that Series A Excess Stock results under Section 5(j)(iii) of this Article V,
shall immediately give notice to the Company or, in the event of a proposed Series A Transfer, give at least 15 days
prior written notice to the Company of such proposed Series A Transfer and in either event, shall provide to the
Company such other information as the Company may request in order to determine the effect, if any, of such
purported or proposed Series A Transfer on the Company s status as a REIT.

(vi) Information for the Company. From the date of the Initial Public Offering and prior to the Series A
Restriction Termination Date:

(A) Every Series A Beneficial Owner of more than 9.8% (or such other percentage, between 0.5% and
9.8%, as provided in the income tax regulations promulgated under the Code) of the number or value of outstanding
shares of Equity Stock of the Company shall, within 30 days after January 1 of each year, give written notice to the
Company stating the name and address of such Series A Beneficial Owner, the number of shares Series A Beneficially
Owned, and a description of how such shares are held. Each such Series A Beneficial Owner shall provide to the
Company such additional information as the Company may reasonably
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request in order to determine the effect, if any, of such Series A Beneficial Ownership on the Company s status as a
REIT.

B) Each Series A Person who is a Series A Beneficial Owner of Equity Stock and each Series A Person
(including the stockholder of record) who is holding Equity Stock for a Series A Beneficial Owner shall provide to the
Company such information that the Company may reasonably request in order to determine the Company s status as a
REIT, to comply with the requirements of any taxing authority or governmental agency or to determine any such
compliance.

(vii) Other Action by the Board. Nothing contained in this Section 5(j) of Article V, shall limit the
authority of the Board of Directors to take such other action as it deems necessary or advisable to protect the
Company and the interests of its stockholders by preservation of the Company s status as a REIT.

(viii) Ambiguities. In the case of an ambiguity in the application of any of the provisions of this

Section 5(j) of Article V, including any definition contained in Section 5(j)(i) of this Article V, the Board of Directors
shall have the power to determine the application of the provisions of this Section 5(j) of Article V, with respect to
any situation based on the facts known to it.

(ix) Modification of Existing Holder Limits. The Existing Holder Limits may be modified as follows:

(A) Subject to the limitations provided in Section 5(j)(xi) of this Article V, the Board of Directors of the
Company may grant stock options which result in Series A Beneficial Ownership of Equity Stock by an Existing
Holder pursuant to a stock option plan approved by the Board of Directors and/or the stockholders of the Company.
Any such grant shall increase the Existing Holder Limit for the affected Existing Holder to the maximum extent
possible under Section 5(j)(xi) of this Article V to permit the Series A Beneficial Ownership of the shares of Equity
Stock issuable upon the exercise of such stock option.

B) Subject to the limitations provided in Section 5(j)(xi) of this Article V, an Existing Holder may elect to
participate in a dividend reinvestment program approved by the Board of Directors of the Company which results in
Series A Beneficial Ownership of Equity Stock by such participating Existing Holder wherein those Existing Holders
holding Equity Stock are entitled to purchase additional Equity Stock. Any such participation shall increase the
Existing Holder Limit for the affected Existing Holder to the maximum extent possible under Section 5(j)(xi) of this
Article V to permit Series A Beneficial Ownership of the shares of Equity Stock acquired as a result of such
participation.
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© The Board of Directors will reduce the Existing Holder Limit for any Existing Holder after any
Series A Transfer permitted in this Section 5(j) of Article V by such Existing Holder by the percentage of the
outstanding Equity Stock so Series A Transferred or after the lapse (without exercise) of a stock option described in
Section 5(j)(ix)(A) of this Article V by the percentage of the Equity Stock that the stock option, if exercised, would
have represented, but in either case no Existing Holder Limit shall be reduced to a percentage which is less than the
Series A Ownership Limit.

(D) Subject to the limitations provided in Section 5(j)(xi) of this Article V, the Board of Directors may
grant a waiver of the Series A Ownership Limit of Existing Holder Limit pursuant to Section 5(j)(xii) of this

Article V. Any such waiver shall increase (or create) the Existing Holder Limit for such Series A Person to the extent
of the waiver of the proposed or purported Series A Transfer.

(x) Increase in Series A Ownership Limit. Subject to the limitations provided in Section 5(j)(xi) of this
Article V and Section 5(j)(vi) of Article V, the Board of Directors may from time to time increase or decrease the
Series A Ownership Limit; provided, however, that any decrease may only be made prospectively as to subsequent
holders other than a decrease as a result of a retroactive change in existing law, in which case such decrease shall be
effective immediately.

(x1) Limitations on Changes in Existing Holder and Series A Ownership Limits.

(A) Neither the Series A Ownership Limit nor any Existing Holder Limit may be increased (nor may any
additional Existing Holder be created) if, after giving effect to such increase (or creation), five Series A Beneficial
Owners of Common Stock (including all of the then Existing Holders) could Series A Beneficially Own, in the
aggregate, more than 50.0% in number or value of the outstanding shares of Equity Stock.

B) Prior to the modification of any Existing Holder Limit or Series A Ownership Limit pursuant to
Section 5(j)(ix) or 5(j)(x) of this Article V, the Board of Directors of the Company may require such opinions of
counsel, affidavits, undertakings or agreements as it may deem necessary or advisable in order to determine or ensure
the Company s status as a REIT.

© No Existing Holder Limit shall be reduced to a percentage which is less than the Series A Ownership
Limit.
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(xii) Waivers by Board. The Board of Directors, upon receipt of a ruling from the Internal Revenue Service
or an opinion of counsel or other
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evidence satisfactory to the Board of Directors and upon at least 15 days written notice from a transferee of a
purported Series A Transfer or a proposed Series A Transfer which, if consummated, would result in the intended
transferee Series A Beneficially Owning shares in excess of Series A Ownership Limit or Existing Holder Limit, as
the case may be, and upon such other conditions as the Board of Directors may direct, may waive the Series A
Ownership Limit or the Existing Holder Limit, as the case may be with respect to such transferee.

(xiii) Legend. Each certificate for shares Equity Stock shall bear substantially the following legend:

The securities represented by this certificate are subject to restrictions on transfer for the purpose of the Company s
maintenance of its status as a real estate investment trust under the Internal Revenue Code of 1986, as amended.
Except as otherwise provided pursuant to these Articles of the Company, no Series A Person may Series A
Beneficially Own shares of Equity Stock in excess of 9.8% (or such greater percentage as may be determined by the
Board of Directors of the Company) of the number or value of the outstanding Equity Stock of the Company (unless
such Series A Person is an Existing Holder). Any Person who purports or proposes to Series A Beneficially Own
shares of Equity Stock in excess of 9.8% (or such greater percentage as may be determined by the Board of Directors
of the Company) of the number or value of the outstanding Equity Stock of the Company (unless such Series A
Person is an Existing Holder) is in violation of the restrictions on transfer and any securities so transferred shall be
designated as Series A Excess Stock and held in trust by the Company. Any Series A Person who purports or proposes
to Series A Beneficially Own shares of Equity Stock in excess of the above limitations must notify the Company in
writing immediately, in the case of a purported Series A Transfer, and at least 15 days prior to a proposed Series A
Transfer. All capitalized terms in this legend have the meanings defined in the Articles of the Company, a copy of
which, including the restrictions on transfer, will be sent without charge to each stockholder who so requests. If the
restrictions on transfer are violated, the securities represented hereby will be designated and treated as shares of
Series A Excess Stock which will be held in trust by the Company.

(xiv) Severability. If any provision of this Section 5(j) of Article V or any application of any such provision is
determined to be void, invalid or unenforceable by any court having jurisdiction over the issue, the validity and
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enforceability of the remaining provisions shall be affected only to the extent necessary to comply with the
determination of such court.

(xv) Series A Trust for Series A Excess Stock. Upon any purported Series A Transfer that results in
Series A Excess Stock pursuant to Section 5(j)(iii) of this Article V, such Series A Excess Stock shall be deemed to
have been transferred to the Company, as Series A Trustee of a Series A Trust for the benefit of such Series A
Beneficiary or Series A Beneficiaries to whom an interest in such Series A Excess Stock may later be transferred
pursuant to Section 5(j)(xviii) of this Article V. Shares of Series A Excess Stock so held in trust shall be issued and
outstanding stock of the Company. The Series A Purported Record Transferee shall have no rights in such Series A
Excess Stock except the right to designate a Series A Beneficiary of an interest in the Series A Trust (representing the
number of shares of Series A Excess Stock held by the Series A Trust attributable to a purported Series A Transfer
that resulted in the Series A Excess Stock) upon the terms specified in Section 5(j)(xviii) of this Article V. The
Series A Purported Beneficial Transferee shall have no rights in such Series A Excess Stock except as provided in
Section 5(j)(xviii) of this Article V.

(xvi) No Distributions for Series A Excess Stock. The holder of any Series A Excess Stock or any
beneficiary of the Series A Trust established pursuant to Section 5(j)(xv) of this Article V shall not be entitled to any
distributions (whether as dividends or as distributions upon liquidation, dissolution or winding up). Any dividend or
distribution paid prior to the discovery by the Company that the shares of Equity Stock have been Series A
Transferred so as to be deemed Series A Excess Stock shall be repaid to the Company upon demand.

(xvii) No Voting Rights for Series A Excess Stock. The Series A Purported Record Transferee of shares of
Series A Excess Stock shall not be entitled to vote on any matter with respect to those shares of Series A Excess
Stock.

(xvii1) Non-Transferability of Series A Excess Stock. Series A Excess Stock shall not be transferable. The
Series A Purported Record Transferee may freely designate a Series A Beneficiary of an interest in the Series A Trust
(representing the number of shares of Series A Excess Stock held by the Series A Trust attributable to a purported
Series A Transfer to a purported Series A Record Transferee that resulted in the Series A Excess Stock), if: (i) the
shares of Series A Excess Stock held in the Series A Trust would not be Series A Excess Stock in the hands of such
Series A Beneficiary; and (ii) the Series A Purported Beneficial Transferee does not receive a price for designating
such Series A Beneficiary that reflects a price per share for such Series A Excess Stock that exceeds (a) the price per
share such Series A Purported Beneficial Transferee paid for the Equity Stock in the purported Series A Transfer that
resulted in the Series A Excess Stock, or (b) if the Series A Purported Beneficial Transferee did not give value for
such Series A Excess Stock (through a gift, devise or other transaction), a price per
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share equal to the Market Price for the shares of the Series A Excess Stock on the date of the purported Series A
Transfer that resulted in the Series A Excess Stock. Upon such transfer of an interest in the Trust, the corresponding
shares of Series A Excess Stock in the Series A Trust shall be automatically exchanged for an equal number of shares
of Equity Stock and such shares of Equity Stock shall be transferred of record to the transferee of the interest in the
Series A Trust if such shares of Equity Stock would not be Series A Excess Stock in the hands of such transferee.
Prior to any transfer of any interest in the Series A Trust, the Series A Purported Record Transferee must give advance
notice to the Company of the intended transfer and the Company must have waived in writing its purchase rights
under Section 5(j)(xix) of this Article V.

Notwithstanding the foregoing, if a Series A Purported Beneficial Transferee receives a price for designating a

Series A Beneficiary of an interest in the Series A Trust that exceeds the amounts allowable under this

Section 5(j)(xviii) of this Article V, such Series A Purported Beneficial Transferee shall pay, or cause such Series A
Beneficiary to immediately pay, such excess to the Company. If any of the foregoing restrictions on transfer of

Series A Excess Stock are determined to be void, invalid or unenforceable by any court of competent jurisdiction, then
the Series A Purported Record Transferee may be deemed, at the option of the Company, to have acted as an agent of
the Company in acquiring such Series A Excess Stock and to hold such Series A Excess Stock on behalf of the
Company.

(xix) Call by Company on Series A Excess Stock. Shares of Series A Excess Stock shall be deemed to have
been offered for sale to the Company, or its designee, at a price per share equal to the lesser of: (i) the price per share
in the transaction that created such Series A Excess Stock (or, in the case of a devise or gift, the Market Price at the
time of such devise or gift); and (ii) the Market Price of the Equity Stock to which such Series A Excess Stock relates
on the date the Company, or its designee, accepts such offer. The Company shall have the right to accept such offer
for a period of 90 days after the later of: (i) the date of the Series A Transfer which resulted in such Series A Excess
Stock; and (ii) the date the Board of Directors determines in good faith that a Series A Transfer resulting in Series A
Excess Stock has occurred, if the Company does not receive a notice of such Series A Transfer pursuant to

Section 5(j)(v) of this Article V but in no event later than a permitted Series A Transfer pursuant to and in compliance
with the terms of Section 5(j)(xviii) of this Article V.

(xx) Settlement. Nothing in this Section 5(j) of Article V shall preclude the settlement of any transaction
entered into through the facilities of the NYSE or any other national securities exchange or automated inter-dealer
quotation system.

Section 6. Preemptive Rights. Except as may be provided by the Board of Directors in setting the terms
of classified or reclassified shares of stock pursuant to these Articles or as may otherwise be provided by a contract
approved by the Board of Directors, no holder of shares
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of stock of the Company shall have any preemptive right to purchase or subscribe for any additional shares of the
stock of the Company or any other security of the Company that the Company may issue or sell.

ARTICLE VI
BOARD OF DIRECTORS

Section 1. Number and Classification. The number of Directors of the Company shall be set by or
determined in the manner provided in the Bylaws of the Company as amended (the Bylaws ) but shall never be less
than the minimum number required by the MGCL. There are currently [ ]| Directors and the names of the Directors
currently in office, who shall serve until their successors are duly elected and qualify are:

[1]

Section 2. Authorization by Board of Stock Issuance. The Board of Directors of the Company may
authorize the issuance from time to time of shares of its stock of any class or series, whether now or hereafter
authorized, or securities or rights convertible into shares of its stock of any class or series, whether now or hereafter
authorized, for such consideration as the Board of Directors may deem advisable (or without consideration in the case
of a stock split or stock dividend), subject to such restrictions or limitations, if any, as may be set forth in these
Articles or the Bylaws or under Maryland Law.

Section 3. Indemnification.

(@ To the maximum extent permitted by Maryland law in effect from time to time, the Company shall
indemnify and, without requiring a preliminary determination of the ultimate entitlement to indemnification, shall pay
or reimburse reasonable expenses in advance of final disposition of a proceeding to (i) any individual who is a present
or former Director or officer of the Company and who is made or threatened to be made a party to the proceeding by
reason of his or her service in that capacity or (ii) any individual who, while a Director or officer of the Company and
at the request of the Company, serves or has served as a Director, officer, partner, trustee, member or manager of
another corporation, real estate investment trust, limited liability company, partnership, joint venture, trust, employee
benefit plan or other enterprise and who is made or threatened to be made a party to the proceeding by reason of his or
her service in that capacity (each an Indemnified Party ). The rights to indemnification and advance of expenses
provided by these Articles shall vest immediately upon election of a Director or officer. The Company may, with the
approval of the Board of Directors, provide such indemnification and advance for expenses to an individual who
served a predecessor of the Company in any of the capacities described in (a) or (b) above and to any employee or
agent of the Company or a predecessor of the Company. The indemnification and payment or reimbursement of
expenses provided in these Articles shall not be deemed exclusive of or limit in any way other rights to which any
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Indemnified Party may be or may become entitled under any bylaw, resolution, insurance, agreement or otherwise..
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(b) The Company shall have the power to purchase and maintain insurance on behalf of an Indemnified
Party against any liability asserted which was incurred in any such capacity with the Company or arising out of such
status. Nothing contained herein shall constitute a waiver by any Indemnified Party of any right which he, she or it
may have against any party under federal or state securities laws.

© No amendment of these Articles or repeal of any of its provisions shall limit or eliminate the right of
indemnification provided hereunder with respect to acts or omissions occurring prior to such amendment or repeal.

Section 4. Reserved Powers of Board of Directors. The enumeration and definition of particular
powers of the Board of Directors included in these Articles shall not be construed or deemed by inference or otherwise
in any manner to exclude or limit the powers conferred upon the Board of Directors under the MGCL as now or
hereafter in force.

Section 5. Determinations by Board of Directors. The determination as to any of the following
matters, made in good faith by or pursuant to the direction of the Board of Directors, shall be final and conclusive and
shall be binding upon the Company and every holder of shares of its stock: (i) the amount of the net income of the
Company for any period and the amount of assets at any time legally available for the payment of dividends,
redemption of its stock or the payment of other distributions on its stock; (ii) the amount of paid-in surplus, net assets,
other surplus, annual or other cash flow, funds from operations, net profit, net assets in excess of capital, undivided
profits or excess of profits over losses on sales of assets; (iii) the amount, purpose, time of creation, increase or
decrease, alteration or cancellation of any reserves or charges and the propriety thereof (whether or not any obligation
or liability for which such reserves or charges shall have been created shall have been paid or discharged); (iv) any
interpretation or resolution of any ambiguity with respect to any provision of these Articles (including the terms,
preferences, conversion or other rights, voting powers or rights, restrictions, limitations as to dividends or other
distributions, qualifications or terms or conditions of redemption of any class or series of Equity Stock) or the Bylaws;
(v) the fair value, or any sale, bid or asked price to be applied in determining the fair value, of any asset owned or held
by the Company or of any Equity Stock; (vi) the number of shares of any class; (vii) any matter relating to the
acquisition, holding and disposition of any assets by the Company; (viii) any matter relating to the qualification of the
Company as a REIT or election of a different tax status for the Company; (ix) any interpretation of the terms and
conditions of one or more agreements with any person, corporation, association, company, trust, partnership (limited
or general) or other organization; or (x) any other matter relating to the business and affairs of the Company or
required or permitted by applicable law, these Articles, the Bylaws or otherwise to be determined by the Board of
Directors; provided, however, that any determination by the Board of Directors as to any of the preceding matters
shall not render invalid or improper any action taken or omitted prior to such determination and no Director shall be
liable for making or failing to make such a determination.

Section 6. REIT Qualification. The Board of Directors shall use its reasonable best efforts to cause the
Company to qualify for U.S. federal income tax treatment in accordance with the provisions of the Code applicable to
a REIT. In furtherance of the foregoing, the Board of Directors shall use its reasonable best efforts to take such actions
as are necessary, and may take
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such actions as in its sole judgment and discretion are desirable, to preserve the status of the Company as a REIT;
provided, however, that if a majority of the Board of Directors determines that it is no longer in the best interest of the
Company to continue to qualify as a REIT, the Board of Directors may revoke or otherwise terminate the Company s
REIT election pursuant to Section 856(g) of the Code. The Board of Directors also may determine that compliance
with any restriction or limitation on stock ownership and transfers set forth in Article VII is no longer required for
REIT qualification.

Section 7. Authorization by Board of Stock Issuance. The Board of Directors may authorize the
issuance from time to time of shares of stock of any class or series, whether now or hereafter authorized, or securities
or rights convertible into shares of stock of any class or series, whether now or hereafter authorized, for such
consideration as the Board of Directors may deem advisable (or without consideration in the case of a stock split or
stock dividend), subject to such restrictions or limitations, if any, as may be set forth in these Articles or the Bylaws.

ARTICLE VII
RESTRICTION ON TRANSFER AND OWNERSHIP OF SHARES

Section 1. Definitions. For the purpose of this Article VII only, the following terms shall have the
following meanings:

AGGREGATE STOCK OWNERSHIP LIMIT means 9.8% in value of the aggregate of the outstanding shares of
Equity Stock, or such other percentage determined by the Board of Directors in accordance with Article VII,
Section 2(f) hereof.

BENEFICIAL OWNERSHIP means ownership of shares of Equity Stock by a Person, whether the interest in the
shares of Equity Stock is held directly or indirectly (including by a nominee), and shall include interests that would be
treated as owned through the application of Section 544 of the Code, as modified by Section 856(h)(1)(B) of the
Code; provided, however, that in determining the number of shares Beneficially Owned by a Person, no share shall be
counted more than once. Whenever a Person Beneficially Owns shares of Equity Stock that are not actually
outstanding (e.g., shares issuable upon the exercise of an option or the conversion of a convertible security) ( Option
Shares ), then, whenever this Article requires a determination of the percentage of outstanding shares of a class of
Equity Stock Beneficially Owned by such Person, the Option Shares Beneficially Owned by such Person shall also be
deemed to be outstanding. The terms Beneficial Owner,  Beneficially Owns and Beneficially Owned shall have
correlative meanings.

BENEFICIARY means one or more beneficiaries of the Trust as determined pursuant to Article VII,
Section 3(d) hereof; provided that each organization must be described in Section 501(c)(3) of the Code and
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contributions to each organization must be eligible for deduction under each of Sections 170(b)(1)(A), 2055 and 2522
of the Code.

BUSINESS DAY means any day, other than a Saturday or Sunday, that is neither a legal holiday nor a day on which
banking institutions in the State of New York are authorized or required by law, regulation or executive order to close.
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COMMON STOCK OWNERSHIP LIMIT means 9.8% (in value or in number of shares, whichever is more
restrictive) of the aggregate of the outstanding shares of Common Stock, or such other percentage determined by the
Board of Directors in accordance with Article VII, Section 2(f) hereof.

CONSTRUCTIVE OWNERSHIP means ownership of shares of Equity Stock by a Person, whether the interest in
the shares of Equity Stock is held directly or indirectly (including by a nominee), and shall include interests that
would be treated as owned through the application of Section 318(a) of the Code, as modified by Section 856(d)(5) of
the Code. The terms Constructive Owner,  Constructively Owns and Constructively Owned shall have correlative
meanings.

EXCEPTED HOLDER means a holder of shares of Equity Stock for whom an Excepted Holder Limit is created by
the Board of Directors pursuant to Article VII, Section 2(f) hereof.

EXCEPTED HOLDER LIMIT means, provided that the affected holder of Equity Stock agrees to comply with the
requirements established by the Board of Directors pursuant to Article VII, Section 2(f) hereof, the percentage limit
established by the Board of Directors pursuant to Article VII, Section 2(f) hereof, subject to adjustment pursuant to
Article VII, Section 2(g) hereof.

NON-TRANSFER EVENT means any event or other changes in circumstances other than a purported Transfer,
including, without limitation, any change in the value of any shares of Equity Stock and any redemption of any shares
of Equity Stock.

OWNERSHIP LIMIT means the Aggregate Stock Ownership Limit and the Common Stock Ownership Limit,
subject to adjustment pursuant to Article VII, Section 2(g) hereof.

PURPORTED BENEFICIAL TRANSFEREE shall mean, with respect to any purported Transfer or Non-Transfer
Event that results in Excess Stock as defined in Section 2(a)(ii) of this Article VII, the purported beneficial transferee
(determined under the principles of Section 856(a)(5) of the Code) for whom the Purported Record Transferee would
have acquired shares of Equity Stock, if such Transfer had been valid under Section 2(a)(i) of this Article VII.

PURPORTED RECORD TRANSFEREE shall mean, with respect to any purported Transfer or Non-Transfer
Event that results in Excess Stock as defined below in Section 2(a)(ii) of this Article VII, the purported record
transferee of the Equity Stock who would have acquired such record ownership of shares of Equity Stock if such
Transfer had been valid under Section 2(a)(i) of this Article VII.
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RESTRICTION TERMINATION DATE means the first day on which the Board of Directors determines, pursuant
to Article VII, Section 10 hereof, that it is no longer in the best interests of the Company to attempt to, or continue to,
qualify as a REIT or that compliance with the restrictions and limitations on Beneficial Ownership, Constructive
Ownership and Transfers of shares of Equity Stock set forth in this Article VII are no longer required for the
Company to qualify as a REIT.
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SDAT means the State Department of Assessments and Taxation of Maryland.

TRANSFER means any issuance, sale, transfer, gift, assignment, devise or other disposition of, as well as any other
event that causes any Person to acquire, Beneficial Ownership, Constructive Ownership or beneficial ownership
(determined under the principles of Section 856(a)(5) of the Code) of, or any agreement to acquire Equity Stock or the
right to vote or receive dividends or other Distributions on, Equity Stock, including, without limitation, (i) the
issuance and transfer to holders of shares or interests of another entity that is merged with the Company of shares of
Equity Stock as a result of such merger, (ii) a change in the capital structure of the Company, (iii) a change in the
relationship between two or more Persons which causes a change in ownership of shares of Equity Stock by
application of either Section 544 of the Code, as modified by Section 856(h) of the Code, or Section 318(a) of the
Code, as modified by Section 856(d)(5) of the Code, (iv) the grant or exercise of any option or warrant (or any
disposition of any option or warrant, or any event that causes any option or warrant not theretofore exercisable to
become exercisable), pledge, security interest or similar right to acquire shares of Equity Stock, (v) any disposition of
any securities or rights convertible into or exchangeable for shares of Equity Stock or any interest in shares of Equity
Stock or any exercise of any such conversion or exchange right, (vi) Transfers of interests in other entities that result
in changes in Beneficial Ownership, Constructive Ownership or beneficial ownership (determined under the principles
of Section 856(a)(5) of the Code) of Equity Stock, and (vii) any change in the value of one class or series of shares of
Equity Stock relative to the value of any other class or series of shares of Equity Stock; in each case, whether
voluntary or involuntary, whether owned of record, Constructively Owned, Beneficially Owned or beneficially owned
(determined under the principles of Section 856(a)(5) of the Code) and whether by operation of law or otherwise. The
terms Transferring and Transferred shall have correlative meanings.

TRUST means any separate trust created and administered in accordance with the terms of Article VII, Section 3
hereof for the exclusive benefit of any Beneficiary.

TRUSTEE means the Person unaffiliated with both the Company and any Prohibited Owner that is a United States
person within the meaning of Section 7701(a)(30) of the Code and is appointed by the Company to serve as trustee of
the Trust.

Section 2. Equity Stock.
(a) Ownership Limitations. Prior to the Restriction Termination Date:
1) Basic Restrictions. (A) (1) No Person, other than an Excepted Holder, shall Beneficially Own or

Constructively Own shares of Equity Stock in excess of the Aggregate Stock Ownership Limit, (2) no Person, other
than an Excepted Holder, shall Beneficially Own or Constructively Own shares of Common Stock in excess of the
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Common Stock Ownership Limit and (3) no Excepted Holder shall Beneficially Own or Constructively Own shares of
Equity Stock in excess of the Excepted Holder Limit for such Excepted Holder; (B) no Person shall Beneficially Own
or Constructively Own shares of Equity Stock to the extent that such Beneficial Ownership or Constructive
Ownership of Equity Stock would result in the Company being closely held within the meaning of
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Section 856(h) of the Code (without regard to whether the ownership interest is held during the last half of a taxable
year); (C) no Person shall Beneficially Own or Constructively Own shares of Equity Stock to the extent that such
Beneficial Ownership or Constructive Ownership would result in the Company failing to qualify as a REIT; (D) no
Person shall Beneficially Own or Constructively Own shares of Equity Stock to the extent that such Beneficial
Ownership or Constructive Ownership would cause any income of the Company that would otherwise qualify as rents
from real property for purposes of Section 856(d) of the Code to fail to qualify as such (including, but not limited to,
Beneficial Ownership or Constructive Ownership that would result in the Company actually owning or Constructively
Owning an interest in a tenant that is described in Section 856(d)(2)(B) of the Code); and (E) any Transfer of shares of
Equity Stock that, if effective, would result in the Equity Stock being beneficially owned by fewer than one hundred
(100) persons (determined under principles applicable to Section 856(a)(5) of the Code) shall be void ab initio, and
the intended transferee shall acquire no rights in such shares of Equity Stock.

(i1) Transfer in Trust. If any Transfer of shares of Equity Stock or Non-Transfer Event occurs that, if
effective or otherwise, would result in any Person Beneficially Owning or Constructively Owning shares of Equity
Stock in violation of Article VII, Section 2(a)(i)(A), (B), (C) or (D) hereof, then (A) that number of shares of Equity
Stock the Beneficial Ownership or Constructive Ownership of which otherwise would cause such Person to violate
Article VII, Section 2(a)(i) (A), (B), (C) or (D) hereof (rounded up to the next whole share) (such shares the Excess
Stock ) shall be automatically transferred to a Trust for the benefit of a Beneficiary, as described in Article VII,
Section 3 hereof, effective as of the close of business on the Business Day immediately preceding the date of such
Transfer or Non-Transfer Event, and such Person (or, if different, the direct or Beneficial Owner of such shares) shall
acquire no rights in such shares (or shall be divested of its rights in such shares); (B) if the transfer to the Trust
described in subclause (A) of this sentence would not be effective for any reason to prevent the violation of

Article VII, Section 2(a)(i)(A), (B), (C) or (D) hereof, then the Transfer of that number of shares of Equity Stock that
otherwise would cause any Person to violate Article VII, Section 2(a)(i)(A), (B), (C) or (D) hereof shall be void ab
initio, and the intended transferee shall acquire no rights in such shares of Equity Stock; or (C) if the transfer to the
Trust described in subclause (A) of this sentence as a result of a Non-Transfer Event would not be effective for any
reason to prevent the violation of Article VII, Section 2(a)(i)(A), (B), (C) or (D) hereof, then the Non-Transfer Event
that otherwise would cause any Person to violate Article VII, Section 2(a)(i)(A), (B), (C) or (D) hereof shall be void
ab initio to the extent that the Company has the legal ability to void the Non-Transfer Event, and the intended
transferee shall acquire no rights in such shares of Equity Stock. To the extent that, upon a transfer of shares pursuant
to this Article VII, Section 2(a)(ii), a violation of any provision of this Article VII would nonetheless be continuing
(for example where the ownership of shares by a single Trust would violate the 100 stockholder requirement
applicable to REITs), then shares shall be transferred to that number of Trusts, each having a distinct
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Trustee and a Beneficiary or Beneficiaries that are distinct from those of each other Trust, such that there is no
violation of any provision of this Article VII.

(iii) Inapplicability to Series A Preferred Stock. Notwithstanding any provision of this Article VII of these
Articles to the contrary, the Series A Preferred Stock is not subject to the provisions of this Article VII of these
Articles and is subject to the provisions of Section 5(j) of Article V of these Articles.

(b) Remedies for Breach. If the Board of Directors or its designee (including any duly authorized
committee of the Board of Directors) shall at any time determine in good faith that a Transfer or Non-Transfer Event
has taken place that results in a violation of Article VII, Section 2(a) hereof or that a Person intends to acquire or has
attempted to acquire Beneficial Ownership, Constructive Ownership or beneficial ownership (determined under the
principles of Section 856(a)(5) of the Code) of any shares of Equity Stock in violation of Article VII,

Section 2(a) hereof (whether or not such violation is intended), the Board of Directors or its designee may take such
action as it deems advisable to refuse to give effect to or to prevent such Transfer or Non-Transfer Event, including,
without limitation, causing the Company to redeem shares of Equity Stock, refusing to give effect to such Transfer on
the books and records of the Company or instituting proceedings to enjoin such Transfer or Non-Transfer Event;
provided, however, that any Transfer or attempted Transfer or Non-Transfer Event that results in violation of

Article VII, Section 2(a) hereof shall automatically result in the transfer to the Trust described therein, and, where
applicable, such Transfer (or Non-Transfer Event) shall be void ab initio as provided in Article VII,

Section 2(a) hereof irrespective of any action (or non-action) by the Board of Directors or its designee.

(c) Owners Required to Provide Information. Prior to the Restriction Termination Date:

1) every owner of more than five percent (5.0%) (or such lower percentage as required by the Code) of
the outstanding shares of Equity Stock shall, within thirty days after the end of each taxable year, give written notice
to the Company stating the name and address of such owner, the number of shares of each class and series of Equity
Stock Beneficially Owned and a description of the manner in which the shares are held and any additional information
as the Company may request in order to determine the effect, if any, of such Beneficial Ownership on the Company s
status or qualification as a REIT and to ensure compliance with the Ownership Limits and the other restrictions set
forth herein;

(i1) each Person who is a Beneficial Owner or Constructive Owner of Equity Stock and each Person
(including the stockholder of record) who is holding Equity Stock for a Beneficial Owner or Constructive Owner shall
provide to the Company any information as the Company may request, in good faith, in order to determine the
Company s status or qualification as a REIT and to comply with requirements of any taxing authority or governmental
authority or to determine such compliance; and
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(iii) any Person who acquires or attempts or intends to acquire Beneficial Ownership, Constructive
Ownership or beneficial ownership (determined under the principles of Section 856(a)(5) of the Code) of shares of
Equity Stock that will or may violate Article VII, Section 2(a)(i), or any Person who held or would have owned shares
of Equity Stock that resulted in a Transfer to the Trust pursuant to the provisions of Article VII, Section 2(a)(ii), shall
(A) immediately give written notice to the Company of such event or, in the case of such a proposed or attempted
transaction, give at least 15 days prior written notice to the Company and (B) shall provide to the Company any other
information as the Company may request in order to determine the effect, if any, of such Transfer on the Company s
status or qualification as a REIT.

(d) Remedies Not Limited. Nothing contained in this Article VII, Section 2 shall limit the authority of
the Board of Directors to take such other action as it deems necessary or advisable to protect the Company and the
interests of its stockholders in preserving the Company s status or qualification as a REIT.

© Ambiguity. In the case of an ambiguity in the application of any of the provisions of this

Article VII, or any definition contained in this Article VII, the Board of Directors shall have the power to determine
the application of the provisions of this Article VII or any such definition with respect to any situation based on the
facts known to the Board of Directors. In the event any section of this Article VII requires an action by the Board of
Directors and these Articles fail to provide specific guidance with respect to such action, the Board of Directors shall
have the power to determine the action to be taken so long as such action is not contrary to the provisions of these
Articles or the MGCL.

® Exceptions.

1) Subject to Article VII, Section 2(a)(i)(B), (C) and (D) hereof, the Board of Directors, in its sole
discretion, may exempt (prospectively or retroactively) a Person from one or both of the Ownership Limits, may
establish or increase an Excepted Holder Limit for such Person and may retroactively waive or prospectively exempt a
Person from the ownership limitations set forth in Article VII, Section 2(a)(i)(A) if: (i) the Board of Directors obtains
such representations and undertakings from the Person as are reasonably necessary to ascertain that its Beneficial
Ownership or Constructive Ownership of Equity Stock will not violate Article VII, Section 2(a)(i)(B), (C) and

(D) hereof; (ii) such Person does not, and represents that it will not, actually own or Constructively Own, an interest in
a tenant of the Company (or a tenant of any entity owned or controlled by the Company) that would cause the
Company to actually own, or Constructively Own, more than a 9.9% interest (as set forth in Section 856(d)(2)(B) of
the Code) in such tenant, and the Board of Directors obtains such representations and undertakings from the Person as
are reasonably necessary to ascertain this fact (for this purpose, a tenant from whom the Company (or an entity owned
or controlled by the Company) derives (and is expected to continue to derive) a sufficiently small amount of revenue
such that, in the opinion of the
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Board of Directors, rent from such tenant would not adversely affect the Company s ability to qualify as a REIT shall
not be treated as a tenant of the Company); and (iii) such Person agrees that any violation or attempted violation of
such covenants (or other action that is contrary to the restrictions contained in this Article VII) will result in such
shares of Equity Stock being automatically transferred to a Trust in accordance with Article VII, Section 2(a)(ii) and
Article VII, Section 3 hereof.

(i1) Prior to granting any exception pursuant to Article VII, Section 2(f)(i) hereof, the Board of Directors
may require a ruling from the Internal Revenue Service or an opinion of counsel, in either case in form and substance
satisfactory to the Board of Directors in its sole discretion, as it may deem necessary or advisable in order to
determine or ensure the Company s status or qualification as a REIT. Notwithstanding 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 or waiver establishing or increasing an Excepted Holder Limit.

(ii1) Subject to Article VII, Section 2(a)(i)(B), (C) and (D) hereof, any person acting as an underwriter who
participates in a public offering or a private placement of Equity Stock (or securities convertible into or exchangeable

for Equity Stock) may Beneficially Own or Constructively Own shares of Equity Stock (or securities convertible into

or exchangeable for Equity Stock) in excess of the Aggregate Stock Ownership Limit, the Common Stock Ownership
Limit, or both such limits, but only to the extent necessary to enable the person to act as an underwriter in connection

with the public offering or private placement.

(@iv) The Board of Directors 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 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
Aggregate Stock Ownership Limit and/or Common Stock Ownership Limit, as applicable.

(2) Increase or Decrease in Aggregate Stock Ownership and Common Stock Ownership Limits.
Subject to Article VII, Section 2(a)(i)(B), (C) and (D) hereof, the Board of Directors may from time to time increase
one or both of the Ownership Limits for one or more Persons and decrease one or both of the Ownership Limits for all
other Persons (or all Persons); provided, however, that any decreased Ownership Limit will not be effective for any
Person whose percentage ownership in shares of Equity Stock is in excess of such decreased Ownership Limit until
such time as such Person s percentage of shares of Equity Stock equals or falls below the decreased Ownership Limit,
but any further acquisition of shares of Equity Stock in excess of such percentage ownership of shares of Equity Stock
will be in violation of the Ownership Limit and, provided further, that the new Ownership Limit would not allow five
or fewer Persons to
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Beneficially Own more than 49.9% in value of the outstanding shares of Equity Stock or otherwise result in the
Company 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 taxable year) if five unrelated individuals were to Beneficially Own
the five largest amounts of Equity Stock permitted to be Beneficially Owned under each Excepted Holder Limit, as
applied to an Excepted Holder, and such new Ownership Limits with respect to each other holder of Equity Stock,
taking into account the immediately preceding proviso permitting ownership in excess of decreased Ownership Limits
in certain cases.

(h) Legend. Each certificate for shares of Equity Stock, if certificated, shall bear a legend that
substantially describes the foregoing restrictions on transfer and ownership, or, instead of such legend, the certificate,
if any, may state that the Company will furnish a full statement about certain restrictions on transferability to a holder
of Equity Stock on request and without charge.

Section 3. Transfer of Equity Stock in Trust.

(@ Trust for Excess Stock. Upon any purported Transfer or Non-Transfer Event that results in Excess
Stock pursuant to Section 2(a) of this Article VII, such Excess Stock shall be deemed to have been transferred to the
Trustee, as trustee of a Trust for the benefit of one or more Beneficiaries. Such Transfer to the Trustee shall be
deemed to be effective as of the close of business on the Business Day prior to the purported Transfer or Non-Transfer
Event that results in the Transfer to the Trust pursuant to Section 2(a) of this Article VII. Shares of Excess Stock so
held in trust shall be issued and outstanding stock of the Company. The Purported Record Transferee shall have no
rights in such Excess Stock except as provided in Section 3(c) or 3(d) of this Article VII. The Purported Beneficial
Transferee shall have no rights in such Excess Stock except as provided in Section 3(c) or 3(d) of this Article VII.
Each Beneficiary shall be designated by the Company as provided in Section 3(e) of this Article VII.

(b) Dividend and Voting Rights. The Trustee shall have all voting rights and rights to dividends or
other distributions with respect to Excess Stock, which rights shall be exercised for the exclusive benefit of the
Beneficiary. Any dividend or other distribution paid prior to the discovery by the Company that shares of Equity
Stock have been Transferred to the Trustee shall be paid by the recipient of such dividend or other distribution to the
Trustee upon demand and any dividend or other distribution authorized but unpaid shall be paid when due to the
Trustee. Any dividends or other distributions so paid over to the Trustee shall be held in trust for the Beneficiary.
The Purported Record Transferee shall have no voting rights with respect to Excess Stock and, subject to Maryland
law, effective as of the date that shares of Equity Stock have been Transferred to the Trustee, the Trustee shall have
the authority (at the Trustee s sole discretion) (i) to rescind as void any vote cast by a Purported Record Transferee
prior to the discovery by the Company that shares of Equity Stock have been Transferred to the Trustee and (ii) to
resubmit a proxy or recast such vote in accordance with the desires of the Trustee acting for the benefit of the
Beneficiary; provided, however, that if the Company has already taken irreversible corporate action, then the Trustee
shall not have the authority to rescind
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and recast such vote. Notwithstanding the provisions of this Article VII, until the Company has received notification
that shares of Equity Stock have been Transferred into a Trust, the Company shall be entitled to rely on its share
transfer and other stockholder records for purposes of preparing lists of stockholders entitled to vote at meetings,
determining the validity and authority of proxies and otherwise conducting votes of stockholders.

© Sale of Excess Stock by Trustee. Within 20 days of receiving notice from the Company that shares
of Equity Stock have been Transferred to the Trust, the Trustee shall sell the shares held in the Trust to a Person,
designated by the Trustee, whose ownership of the shares will not violate the ownership limitations set forth in
Section 2(a) of this Article VII. Upon such sale, the interest of the Beneficiary in the shares sold shall terminate and
the Trustee shall distribute the net proceeds of the sale to the Purported Record Transferee or Purported Beneficial
Transferee, as applicable, and to the Beneficiary as provided in this Section 3(c) of Article VII. The Purported
Beneficial Transferee or Purported Record Transferee, as applicable, shall receive the lesser of (i) the price paid by the
Purported Beneficial Transferee or Purported Record Transferee, as applicable, for the shares or, if the Purported
Beneficial Transferee or Purported Record Transferee, as applicable, 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 on the day of the event causing the shares to be held in the Trust and (ii) the sale
proceeds received by the Trustee (net of any commissions and other expenses of sale) from the sale or other
disposition of the shares held in the Trust. The Trustee may reduce the amount payable to the Purported Beneficial
Transferee or Purported Record Transferee, as applicable, by the amount of dividends and other distributions which
has been paid to the Purported Beneficial Transferee or Purported Record Transferee, as applicable, and is owed by
the Purported Beneficial Transferee or Purported Record Transferee, as applicable, to the Trustee pursuant to

Section 3(b) of this Article VII. Any net sales proceeds in excess of the amount payable to the Purported Beneficial
Transferee or Purported Record Transferee, as applicable, shall be immediately paid to the Beneficiary. If, prior to the
discovery by the Company that shares of Equity Stock have been Transferred to the Trustee, such shares are sold by a
Purported Beneficial Transferee or Purported Record Transferee, as applicable, then (x) such shares shall be deemed
to have been sold on behalf of the Trust and (y) to the extent that the Purported Beneficial Transferee or Purported
Record Transferee, as applicable, received an amount for such shares that exceeds the amount that such Purported
Beneficial Transferee or Purported Record Transferee, as applicable, was entitled to receive pursuant to this

Section 3(c) of Article VII, such excess shall be paid to the Trustee upon demand.

(d) Call by Company on Excess Stock. Shares of Excess Stock shall be deemed to have been offered for
sale to the Company, 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 Excess Stock (or, in the case of a devise or gift, the Market Price at the time of such devise or
gift); and (ii) the Market Price on the date the Company, or its designee, accepts such offer. The Company shall have
the right to accept such offer until the Trustee has sold the Excess Stock pursuant to Section 3(c) of this Article VII.
Upon such a sale to

Rev. A-41

66



Edgar Filing: INLAND REAL ESTATE CORP - Form DEFR14A

the Company, the interest of the Beneficiary in the Excess Stock sold shall terminate and the Trustee shall distribute
the net proceeds of the sale to the Purported Beneficial Transferee or Purported Record Transferee, as applicable. The
Company may reduce the amount payable to the Purported Beneficial Transferee or Purported Record Transferee, as
applicable, by the amount of dividends and other distributions which have been paid to the Purported Beneficial
Transferee or Purported Record Transferee, as applicable, and are owed by the Purported Beneficial Transferee or
Purported Record Transferee, as applicable, to the Trustee pursuant to Section 3(b) of this Article VII. The Company
shall pay the amount of such reduction to the Trustee for the benefit of the Beneficiary.

©)] Designation of Charitable Beneficiaries. The Company shall designate one or more nonprofit
organizations to be the Beneficiary of the interest in the Trust such that (i) Excess Stock held in the Trust would not
violate the restrictions set forth in Section 2(a) of this Article VII in the hands of such Beneficiary and (ii) each such
organization must be described in Section 501(c)(3) of the Code and contributions to each such organization must be
eligible for deduction under each of Sections 170(b)(1)(A) (other than (vii) or (viii) thereof), 2055 and 2522 of the
Code. Neither the failure of the Company to make such designation nor the failure of the Company to appoint the
Trustee before the automatic transfer provided for in Section 3(a) of this Article VII shall make such transfer
ineffective, provided that the Company thereafter makes such designation and appointment. The designation of a
nonprofit organization as a Beneficiary shall not entitle such nonprofit organization to serve in such capacity and the
Company may, in its sole discretion, designate a different nonprofit organization as the Beneficiary at any time and
for any or no reason. Any determination by the Company with respect to the application of this Article VII shall be
binding on each Beneficiary.

Section 4. Enforcement. The Company is specifically authorized to seek equitable relief, including
injunctive relief, to enforce the provisions of this Article VII.

Section 5. Non-Waiver. No delay or failure on the part of the Company or the Board of Directors in
exercising any right under this Article VII shall operate as a waiver of any right of the Company or the Board of
Directors, as the case may be, except to the extent specifically waived in writing.

Section 6. Settlement. Nothing in this Article VII shall preclude the settlement of any transaction
entered into through the facilities of the NYSE or any other national securities exchange or automated inter-dealer
quotation system. The fact that the settlement of any transaction occurs shall not negate the effect of any other
provision of this Article VII and any transferee in such a transaction shall be subject to all of the provisions and
limitations set forth in this Article VII.

Section 7. Severability. If any provision of this Article VII or any application of any such provision is
determined to be invalid by any federal or state court having jurisdiction over the issues, the validity of the remaining
provisions shall not be affected and other applications of such provisions shall be affected only to the extent necessary
to comply with the determination of such court.
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ARTICLE VIII
ACCESS TO RECORDS

Any Stockholder and any designated representative thereof shall be permitted access to all records of the Company at
all reasonable times, and may inspect and copy any of them for the purposes specified below. Inspection of the
Company s books and records by a state securities administrator shall be provided upon reasonable notice and during
normal business hours. In addition, an alphabetical list of names, addresses and business telephone numbers of the
Stockholders of the Company along with the number of Shares held by each of them (the Stockholder List ) shall be
maintained and updated quarterly as part of the books and records of the Company and shall be available for
inspection by any Stockholder or the Stockholder s designated agent at the business office of the Company upon the
request of the Stockholder. A copy of the Stockholder List shall be mailed to any Stockholder requesting the
Stockholder List within ten days of the request. The copy of the Stockholder List shall be printed in alphabetical order,
on white paper, and in a readily readable type size (in no event smaller than 10-point type). The Company may impose
a reasonable charge for expenses incurred in reproducing such list. The permitted purposes for which a Stockholder
may request a copy of the Stockholder List include, without limitation, matters relating to Stockholders voting rights
under these Articles and the exercise of Stockholders rights under federal proxy laws. If the Directors of the Company
neglect or refuse to exhibit, produce or mail a copy of the Stockholder List as requested in accordance with and as
required by applicable law and these Articles, the Directors shall be liable to any Stockholder requesting the
Stockholder List, for the costs, including reasonable attorneys fees, incurred by that Stockholder for compelling the
production of the Stockholder List, and for actual damages suffered by any Stockholder by reason of such refusal or
neglect. It shall be a defense to such liability that the actual purpose and reason for the requests for inspection or for a
copy of the Stockholder List is to secure such list of Stockholders or other information for the purpose of selling such
Stockholder List or copies thereof, or of using the same for a commercial purpose or other purpose not in the interest
of the applicant as a Stockholder relative to the affairs of the Company. The Company may require the Stockholder
requesting the Stockholder List to represent that the Stockholder List is not requested for a commercial purpose
unrelated to the Stockholder s interest in the Company. The remedies provided hereunder to Stockholders requesting
copies of the Stockholder List are in addition to, and shall not in any way limit, other remedies available to
Stockholders under federal law, or the laws of any state.

ARTICLE IX
CONVERSION TRANSACTIONS

Notwithstanding any provision to the contrary in these Articles, and subject to the restrictions on Roll-Ups described
in Article XIII, Stockholders representing 66% in interest of the Shares and all the Independent Directors must
approve certain exchange offers, mergers, consolidations or similar transactions involving the Company in which the
Stockholders receive securities in a surviving entity having a substantially longer duration or materially different
investment objectives and policies, or that provides significantly greater compensation to management from that
which is described in the Prospectus, except for any such transaction effected because of changes in applicable law, or
to preserve tax advantages for a majority in
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interest of the Stockholders. Standards such as substantially longer life,  materially different investment objectives and
policies or provides significantly greater compensation to management are not defined and their application will be
resolved by the Directors (a majority of whom are independent).

ARTICLE X
ROLL-UPS

Section 1. Appraisal. An appraisal of all of the Company s assets shall be obtained from an Independent
Expert. The appraisal will be included in a prospectus used to offer the securities of a Roll-Up Entity and shall be filed
with the Securities and Exchange Commission and the state regulatory commissions as an exhibit to the registration
statement for the offering of the Roll-Up Entity s Shares. Accordingly, an issuer using the appraisal shall be subject to
liability for violation of Section 11 of the Securities Act of 1933, as amended, and comparable provisions under state
laws for any material misrepresentations or material omissions in the appraisal. The Company s assets shall be
appraised in a consistent manner. The appraisal shall: (a) be based on an evaluation of all relevant information;

(b) indicate the value of the Company s assets as of a date immediately prior to the announcement of the proposed
Roll-Up transaction; and (c) assume an orderly liquidation of the Company s assets over al2-month period. The terms
of the engagement of the Independent Expert shall clearly state that the engagement is for the benefit of the Company
and its Stockholders. A summary of the independent appraisal, indicating all material assumptions underlying the
appraisal, shall be included in a report to the Stockholders in connection with the proposed Roll-Up.

Section 2. Stockholder Options. Stockholders who vote no on the proposed Roll-Up shall have the
choice of: (a) accepting the securities of the Roll-Up Entity offered in the proposed Roll-Up; or (b) one of either;

(i) remaining as Stockholders of the Company and preserving their interests therein on the same terms and conditions
as previously existed, or (ii) receiving cash in an amount equal to the Stockholder s pro rata share of the appraised
value of the net assets of the Company.

Section 3. Restrictions. The Company may not participate in any proposed Roll-Up which would:

(a) result in the Stockholders having rights to meetings less frequently or which are more restrictive to Stockholders
than those provided in these Articles; (b) result in the Stockholders having voting rights that are less than those
provided in these Articles; (c) result in the Stockholders having greater liability than as provided in these Articles;

(d) result in the Stockholders having rights to receive reports that are less than those provided in these Articles;

(e) result in the Stockholders having access to records that are more limited than those provided in these Articles;

(f) include provisions which would operate to materially impede or frustrate the accumulation of Shares by any
purchaser of the securities of the Roll-Up Entity (except to the minimum extent necessary to preserve the tax status of
the Roll-Up Entity); (g) limit the ability of an investor to exercise the voting rights of its securities in the Roll-Up
Entity on the basis of the number of Shares held by that investor; (h) result in investors in the Roll-Up Entity having
rights of access to the records of the Roll-Up Entity that are less than those provided in these Articles; or (i) place any
of the costs of the transaction on the Company if the Roll-Up is not approved by the Stockholder; provided, however,
that nothing herein shall be construed to
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prevent participation in any proposed Roll-Up which would result in Stockholders having rights and restrictions
comparable to those contained in these Articles, with the prior approval of a majority of the Stockholders.

ARTICLE XI
AMENDMENTS

The Company reserves the right from time to time to make any amendment to these Articles, now or hereafter
authorized by law, including any amendment altering the terms or contract rights, as expressly set forth in these
Articles, of any outstanding shares of stock. All rights and powers conferred by these Articles on stockholders,
Directors and officers are granted subject to this reservation.

ARTICLE XII
EXTRAORDINARY ACTIONS

Notwithstanding any provision of law permitting or requiring any action to be taken or approved by the affirmative
vote of stockholders entitled to cast a greater number of votes, any such action shall be effective and valid if declared
advisable by the Board of Directors and taken or approved by the affirmative vote of holders of stockholders entitled
to cast a majority of all the votes entitled to be cast on the matter.

ARTICLE XIII
LIMITATION OF LIABILITY

To the maximum extent that Maryland law in effect from time to time permits limitation of the liability of directors
and officers of a corporation, no Director or officer of the Company shall be liable to the Company or its stockholders
for money damages. Neither the amendment nor repeal of this Article VIII, nor the adoption or amendment of any
other provision of these Articles or of the Bylaws inconsistent with this Article VIII, shall apply to 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.

THIRD: The amendment to and restatement of the charter of the Company as hereinabove set forth
has been duly advised by the Board of Directors and approved by the stockholders of the Company as required by law.
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FOURTH: The current address of the principal office of the Company is as set forth in Article III of the foregoing
amendment and restatement of the charter.

FIFTH: The name and address of the Company s current resident agent is as set forth in Article III of the foregoing
amendment and restatement of the charter.

SIXTH: The number of directors of the Corporation and the names of those currently in office are as set forth in
Article VI of the foregoing amendment and restatement of the charter.
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SEVENTH: The undersigned acknowledges these Fifth Articles of Amendment and Restatement to be the
corporate act of the Company and as to all matters or facts required to be verified under oath, the undersigned
acknowledges that, to the best of his knowledge, information and belief, these matters and facts are true in all material
respects and that this statement is made under the penalties of perjury.

[The remainder of this page intentionally blank)
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IN WITNESS WHEREOF, the Company has caused these Fifth Articles of Amendment and Restatement to be signed

in its name and on its behalf by its President and Chief Executive Officer and attested to by its Secretary, Vice
President and General Counsel on this __th day of

INLAND REAL ESTATE CORPORATION

By:
Name: Mark E. Zalatoris
Title: President and Chief Executive Officer

ATTEST: INLAND REAL ESTATE CORPORATION

By:
Name: Beth Sprecher Brooks
Title:  Secretary, Vice President and General Counsel
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Revised Exhibit B

INLAND REAL ESTATE CORPORATION
FOURTHFIFTH ARTICLES OF AMENDMENT AND RESTATEMENT

To State Department of Assessments and Taxation, State of Maryland:

Pursuant to the provisions of Section 2-609 of the Maryland General Corporation Law, Inland Real Estate
Corporation, a Maryland corporation (the Company ), hereby certifies that:

FIRST: The Company desires to amend and restate its Fhird-Astieles-of-Amendment-and
Restatementcharter as currently in effect and hereinafter amended.

SECOND: The following provisions set forth in these FewrthFifth Articles of Amendment and
Restatement are all the provisions of the artieles-efineerperationcharter of the Company as currently in effect and as
hereinafter amended:

ARTICLE 1
NAME

The name of the corporation is: Inland Real Estate Corporation.

ARTICLE II
PURPOSE

The purposes for which the Company is formed are to engage in any lawful act or activity (including, without
limitation or obligation, qualifying as a real estate investment trust (a REIT ) under Sections 856 through 860 of 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 Maryland as now or hereafter in force.
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ARTICLE III
PRINCIPAL OFFICE IN STATE AND RESIDENT AGENT

The post office address of the principal office of the Company in the State of Maryland is c/o The Corporation Trust
Incorporated, 300-Eastombard351 West Camden Street, Baltimore, Maryland 24262:21201. The name of the
resident agent of the Company in the State of Maryland is The Corporation Trust Incorporated at 306-East
Lombard3S51 West Camden Street, Baltimore, Maryland 242062-21201. The resident agent is a corporation located in
the State of Maryland.
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ARTICLE 1VAstele-V
DEFINITIONS

For the purposes of these Articles, the following terms shall have the following meanings:
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EQUITY STOCK shall mean shares of stoelthatis-eitherof the Company, including Common Stoeland/or
Preferred Stock-ef-the-Company.
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MARKET PRICE means the last reported sales price reported on the NYSE of the Equity Stock on the trading
day immediately preceding the relevant date, or if the Equity Stock is not then traded on the NYSE, the last
reported sales price of the Equity Stock on the trading day immediately preceding the relevant date as reported
on any exchange or quotation system over which the Equity Stock may be traded, or if the Equity Stock is not
then traded over any exchange or quotation system, then the market price of the Equity Stock on the relevant
date as determined in good faith by the Board of Directors of the Corporation.

N DI N R naan ha s a b ao-perform-na-ath

BireetorssMGCL__means the Maryland General Corporation Law, as amended from time to time, or any

ets
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N

BRENYSE means the New York Stock Exchange.

PERSON means any-nataral-person—partnership-eorperationasseetationtrustindividual, corporation, partnership,
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
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to be used exclusively for the purposes described in Section 642(c) of the Code, association, private foundation
within the meaning of Section 509(a) of the Code, joint stock company, limited liability company-er-ethertesat
entity, any other legal or commercial entity, a group as that term is used for purposes of Section 13(d)(3) of the
Exchange Act or a group to which an Excepted Holder Limit applies.
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ARTICLE VAstele V4
STOCK

Section 1. Authorized Shares. The total number of shares of stock which the Company has authority to issue is
5065000;060512,000,000 shares, of which 500,000,000 are shares of common stock, $0.01 par value per share

( Common Stock ), and-6;606:00012,000,000 are shares-areof preferred stock, $0.01 par value per share ( Preferred
Stock ). The aggregate par value of the shares of authorized Common Stock and Preferred Stock is $5,000,000 and
$60:606;120.000, respectively. The Board of Directors of the Company may classify or reclassify any unissued stock
from time to time by setting or changing the preferences, conversion or other rights, voting powers, restrictions,
limitations as to dividends_or other distributions, qualifications, or terms or conditions of redemption of the stock. If

shares of one class of stock are classified or reclassified into shares of another class of stock pursuant to these
Articles, the number of authorized shares of the former 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 shares so classified
or reclassified, so that the aggregate number of shares of stock of all classes that the Company has authority to
issue shall not be more than the total number of shares of stock set forth in the first sentence of this paragraph.

Section 2. Liquidation. Subject to any preferential rights in favor of any class of Preferred Stock, upon
liquidation or dissolution of the Company, each issued and outstanding share of Common Stock shall be entitled to
participate pro rata in the assets of the Company remaining after payment of, or adequate provision for, all known
debts and liabilities of the Company.

Section 3. t-Common Stock. Subject to the provisions of Article VAHVII regarding Excess Stock (as such term
is defined therein)_and except as otherwise provided in these Articles, each issued and outstanding share of
Common Stock shall entitle the holder thereof to one vote on all matters presented for a vote of stockholders.
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Section 4. Preferred Stock. Shares of Preferred Stock may be issued, from time to time, in one or more_classes
or series, as authorized by the Board of Directors. Prior to issuance of shares of each class or series, the Board of
Directors by resolution shall: (ia) designate that class or series to distinguish it from all other series and classes of
stock of the Company; (#b) specify the number of shares to be included in the class or series; ands_(c) subject to the
provisions of Article VHRVII regarding Excess Stock,-skhal set the terms, preferences, conversion or other rights,
voting powers, restrictions, limitations as to dividends or other distributions, qualifications and terms or conditions of
redemption. Subject to the express terms of any other_class or series of Preferred Stock outstanding at the time and
notwithstanding any other provision of these Articles, the Board of Directors may increase or decrease the number of
shares of, ef alter the designation of or classify or reclassifys; any unissued shares of any class or series of Preferred
Stock by setting or changing, in any one or more respects; from time to time before issuing the shares, ane; subject to
the provisions of Article VHVII regarding Excess Stock, the terms, preferences, conversion or other rights, voting
powers, restrictions, limitations as to dividends or other distributions, qualifications or terms or conditions of
redemption of the shares of any class or series of Preferred Stock.
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Preferred Stock, $0.01 par value per share
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Designation and N uber. A series of Preferred Stock, designated the 8.125% Series A Cumulative
Redeemable Preferred Stock, $0.01 par value per share (the Series A Preferred Stock ). is hereby established.
The number of authorized shares of Series A Preferred Stock shall be 4.400.000.

(b)

Relative Seniority. Th Series A Preferred Stock will, with respect to dividend rights

and rights upon liquidation, dissolution or winding up of the Company, rank (a) senior to all classes or series of
Common Stock and to all equity securities the terms of which provide that such equity securities shall rank
junior to the Series A Preferred Stock; (b) on a parity with all equity securities issued by the Company, other
than those equity securities referred to in clauses (a) and (¢), and (¢) junior to all equity securities issued by the
Company which rank senior to the Series A Preferred Stock and which were issued in accordance with the
terms of Article V, Section 5(g)(iv) hereof. The term equity securities shall not include convertible debt
securities prior to the time of conversion.
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© Dividends.

a Holders of Series A Preferred Stock shall be entitled to receive, when and as authorized by the Board
and declared by the Company, out of funds legally available for the payment of dividends, cuamulative
preferential cash dividends at the rate of eight and one-eighth percent (8.125%) per annum of the twenty-five

dollars ($25.00) per share liquidation preference of the Series A Preferred Stock (equivalent to a fixed annual
amount of approximately $2.0313 per share). Dividends on the Series A Preferred Stock shall accumulate on a
daily basis and be cumulative from, and including, the first date of issuance of any shares of Series A Preferred
Stock or the immediately preceding Dividend Payment Date, as the case may be, to, but not including, the next
succeeding Dividend Payment Date or redemption date, as applicable. Such dividends shall be payable
monthly in equal amounts in arrears on the fifteenth day of each month, beginning on November 15, 2011 (each
such day being hereinafter called a Dividend Payment Date ); provided that if any Dividend Payment Date is not
a Business Day (as hereinafter defined), then the dividend which would otherwise have been payable on such
Dividend Payment Date may be paid on the next succeeding Business Day with the same force and effect as if
paid on such Dividend Payment Date, and no interest or additional dividends or other sums shall accrue on the
amount so payable from such Dividend Payment Date to such next succeeding Business Day. Any dividend
payable on the Series A Preferred Stock for any partial dividend period shall be prorated and computed on the
basis of a 360-day year consisting of twelve 30-day months. Dividends shall be payable to holders of record as
they appear in the stock records of the Company at the close of business on the applicable record date, which
shall be the first day of the calendar month in which the applicable Dividend Payment Date falls or such other
date designated by the Board for the payment of dividends that is not more than 30 nor less than 10 days prior
to such Dividend Payment Date (each, a Dividend Record Date ).

(i) No dividends on the Series A Preferred Stock shall be authorized by the Board or declared by the
Company or paid or set apart for payment by the Company at such time as the terms and provisions of any
agreement of the Company, including any agreement relating to its indebtedness, prohibits such authorization,
declaration, payment or setting apart for payment or provides that such authorization, declaration, payment or
setting apart for payment would constitute a breach thereof, or a default thereunder, or if such authorization,
declaration payment or setting apart for payment shall be restricted or prohibited by law.
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(iii) Notwithstanding anything to the contrary contained herein, dividends on the Series A Preferred

Stock shall accumulate whether or not the restrictions referred to in Article V. Section 5(c)(ii) exist, whether or
not the Company has earnings, whether or not there are funds legally available for the payment of such
dividends and whether or not such dividends are authorized or declared. No interest, or sum of money in lieu

of interest, shall be payable in respect of any accumulated and unpaid dividends on the Series A Preferred
Stock.

(iv) So long as any shares of Series A Preferred Stock are outstanding, no dividends (other than in

Common Stock or other equity securities of the Company ranking junior to the Series A Preferred Stock as to
dividends or upon liquidation) shall be declared by the Company or paid or set apart for payment on any
equity securities of the Company of any other class or series ranking, as to dividends or upon liquidation, on a
parity with or junior to the Series A Preferred Stock unless full cumulative dividends have been or

contemporaneously are authorized by the Board and declared by the Company on the Series A Preferred Stock
for all past dividend periods and the then current dividend period. When dividends are not paid in full (or a

sum sufficient for such full payment is not so set apart) upon the Series A Preferred Stock and all other equity
securities ranking on a parity, as to dividends or upon liquidation, with the Series A Preferred Stock, all
dividends authorized and declared, paid or set apart for payment upon the Series A Preferred Stock and all
other equity securities ranking on a parity, as to dividends or upon liquidation, with the Series A Preferred
Stock shall be authorized and declared and paid pro rata or authorized and declared and set apart for payment
pro rata so that the amount of dividends authorized and declared per share of Series A Preferred Stock and
each such other equity security shall in all cases bear to each other the same ratio that accumulated dividends
per share of Series A Preferred Stock and other equity security (which shall not include any accumulation in
respect of unpaid dividends for prior dividend periods if such equity securities do not have a camulative
dividend) bear to each other. No interest, or sum of money in lieu of interest, shall be payable in respect of any
accumulated and unpaid dividends on the Series A Preferred Stock.

or other equity securities of the Company ranking junior to the Series A Preferred Stock as to dividends or
upon liquidation) shall be declared by the Company or paid or set apart for payment, nor shall any other
distribution be declared or made, upon the Common Stock or any other equity securities of the Company
ranking junior to or on a parity with the Series A Preferred Stock as to dividends or upon liquidation, nor shall
any shares of Common Stock or any other equity
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securities of the Company ranking junior to or on a parity with the Series A Preferred Stock as to dividends or
upon liquidation be redeemed, purchased or otherwise acquired directly or indirectly for any consideration (or
any monies be paid to or made available for a sinking fund for the redemption of any such equity securities) b
the Company (except by conversion into or exchange for other equity securities of the Company ranking junior
to the Series A Preferred Stock as to dividends or upon liquidation, by redemption, purchase or acquisition of
equity securities under incentive, benefit or stock purchase plans of the Company for officers, Directors or
employees or others performing or providing similar services, or by other redemption, purchase or acquisition
of such equity securities for the purpose of preserving the Company s status or qualification as a REIT for U.S.
federal income tax purposes).

(vi) If, for any taxable year, the Company elects to designate as capital gain dividends (as defined in
Section 857 of the Code) any portion (the Capital Gains Amount ) of the dividends (as determined for U.S.
federal income tax purposes) paid or made available for the yvear to holders of all classes of stock (the Total
Dividends ), then the portion of the Capital Gains Amount that shall be allocable to the holders of Series A
Preferred Stock shall be the amount that the total dividends (as determined for U.S. federal income tax

urposes) paid or made available to the holders of Series A Preferred Stock for the year bears to the Total
Dividends. The Company may elect to retain and pay income tax on its net long-term capital gains. In such a
case, the holders of Series A Preferred Stock would include in income their appropriate share of the Company_s
undistributed long-term capital gains, as designated by the Company.

vii Holders of Series A Preferred Stock shall not be entitled to any dividends, whether payable in
cash, property or shares, in excess of full camulative dividends on the Series A Preferred Stock as described
above. Any dividend payment made on the Series A Preferred Stock shall first be credited against the earliest
accumulated but unpaid dividend due with respect to such shares which remains payable.

dividend, redemption or other acquisition of the Company s equity securities is permitted under Maryland law,
no effect shall be given to amounts that would be needed, if the Company were to be dissolved at the time of the
dividend, to satisfy the preferential rights upon dissolution of stockholders whose preferential rights on
dissolution are superior to those receiving the dividend.

(ix) Business Day__shall mean any day. other than a Saturday or Sunday, that is neither a legal

holiday nor a day on which banking institutions in New York, New York are authorized or required by law,
regulation or executive order to close.
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(d) Liquidation Rights.

(i) In the event of any voluntary or involuntary liquidation, dissolution or winding up of the
Company (referred to herein sometimes as a__liquidation ). the holders of Series A Preferred Stock then

outstanding shall be entitled to be paid, or have the Company declare and set apart for payment, out of the
assets of the Company legally available for distribution to stockholders (after payment or provision for
payment of all debts and other liabilities of the Company), a liquidation preference in cash of twenty-five
dollars ($25.00) per share of Series A Preferred Stock, plus an amount equal to all accumulated and unpaid
dividends to, but not including, the date of payment (the Liquidation Preference ), before any distribution of
assets upon voluntary or involuntary liquidation, dissolution or winding up of the Company is made to holders
of Common Stock or any other equity securities of the Company that rank junior to the Series A Preferred
Stock upon liquidation.

Company, the assets of the Company are insufficient to pay the full amount of the Liquidation Preference to
holders of Series A Preferred Stock and the corresponding amounts payable on all shares of other classes or
series of equity securities of the Company ranking on a parity with the Series A Preferred Stock upon
liquidation, then the holders of Series A Preferred Stock and all other such classes or series of equity securities
shall share ratably in any such distribution of assets in proportion to the full liquidating dividends to which
they would otherwise be respectively entitled.

Company, stating the payment date or dates when, and the place or places where, the amounts distributable in
such circumstances shall be payable, shall be given by first class mail, postage pre-paid, not less than 30 nor
more than 60 days prior to the payment date stated therein, to each record holder of Series A Preferred Stock
at the address of such holder as the same shall appear on the stock transfer records of the Company.

iv After pavment of the full amount of the Liquidation Preference to which they are entitled, the
holders of Series A Preferred Stock will have no right or claim to any of the remaining assets of the Company.

(v) None of a consolidation or merger of the Company with or into another entity, a merger of

another entity with or into the Company, a statutory share exchange by the Company or a sale, lease, transfer
or conveyance of all or substantially all of the Company_s assets or business shall be considered a liquidation,
dissolution or winding up of the Company.
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(e) Optional Redemption.
(i) Except as described in Article V. Section 5(f) below and this Article V. Section 5(e), the shares

of Series A Preferred Stock are not redeemable prior to October 6, 2016. To ensure that the Company remains
guallfied asa REIT for U.S. federal income tax purposes, however, the Series A Preferred Stock shall be

Preferred Stock Series A Beneficially Owned (as defined in Article V, Section 5(j) of these Articles) by a Series
A Person, within the meaning of Article V. Section 5(j) of these Articles, in excess of the Series A Ownershi
Limit (as defined in Article V., Section 5(j) of these Articles) shall be automatically transferred to a Series A
Trust (as defined in Article V., Section 5(j) of these Articles) for the benefit of a Series A Beneficiary (as defined
in Article V, Section 5(j) of these Articles) and the Company shall have the right to purchase such shares, as

rovided in Article V, Section 5(j) of these Articles. On and after October 6. 2016, the Company, at its option
upon giving notice as provided below, may redeem the shares of Series A Preferred Stock, in whole or from
time to time in part, for cash, at a redemption price of twenty-five dollars ($25.00) per share, plus all
accumulated and unpaid dividends on such shares of Series A Preferred Stock to, but not including, the date of
such redemption (the Optional Redemption Right ).

(ii) If fewer than all of the outstanding shares of Series A Preferred Stock are to be redeemed

pursuant to the Optional Redemption Right, the shares to be redeemed may be selected pro rata (as nearly as
practicable without creating fractional shares) or by lot or in such other equitable method determined by the
Company. If such redemption is to be by lot and, as a result of such redemption, any Series A Person would
become a Series A Beneficial Owner of shares of Series A Preferred Stock in excess of the Series A Ownership
Limit because such shares of Series A Preferred Stock were not redeemed, or were only redeemed in part then,
except as otherwise provided in these Articles, the Company will redeem the requisite number of such shares of
Series A Preferred Stock such that no Series A Person will Series A Beneficially Own in excess of the Series A
Ownership Limit subsequent to such redemption.

(iii) Notwithstanding anything to the contrary contained herein, unless full cumulative dividends on

all shares of Series A Preferred Stock shall have been or contemporaneously are declared and paid or
authorized and declared and a sum sufficient for the payment thereof set apart for payment for all past
dividend periods and the then current dividend period, no shares of Series A Preferred Stock shall be
redeemed unless all outstanding shares of Series A Preferred Stock are simultaneously redeemed; provided,

however, that the foregoing shall not prevent the redemption or purchase by the Company of shares of Series A
Preferred Stock pursuant to Article V. Section 5(j) of these Articles or otherwise in order to ensure that
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the Company remains qualified as a REIT for U.S. federal income tax purposes or the purchase or acquisition

of shares of Series A Preferred Stock pursuant to a purchase or exchange offer made on the same terms to
holders of all shares of Series A Preferred Stock. In addition, unless full cumulative dividends on all shares of

Series A Preferred Stock have been or contemporaneously are authorized and declared and paid or authorized
and declared and a sum sufficient for the payment thereof set apart for payment for all past dividend periods
and the then current dividend period, the Company shall not purchase or otherwise acquire directly or
indirectly for any consideration, nor shall any monies be paid to or be made available for a sinking fund for the
redemption of, any shares of Series A Preferred Stock (except by conversion into or exchange for equity

securities of the Company ranking junior to the Series A Preferred Stock as to dividends or upon liquidation);

provided, however, that the foregoing shall not prevent any purchase or acquisition of shares of Series A
Preferred Stock for the purpose of preserving the Company_s status or qualification as a REIT or pursuant to a

purchase or exchange offer made on the same terms to holders of all outstanding shares of Series A Preferred
Stock.

iv Immediately prior to or upon any redemption of shares of Series A Preferred Stock, the

Company shall pay, in cash, any accumulated and unpaid dividends to, but not including, the redemption date,
unless a redemption date falls after a Dividend Record Date and prior to the corresponding Dividend Payment
Date, in which case each holder of Series A Preferred Stock at the close of business on such Dividend Record
Date shall be entitled to the dividend payable on such shares on the corresponding Dividend Payment Date
(including any accumulated and unpaid dividends for prior periods) notwithstanding the redemption of such
shares before such Dividend Payment Date. Except as provided above, the Company will make no payment or
allowance for unpaid dividends, whether or not in arrears, on Series A Preferred Stock for which a notice of
redemption has been given.

A The following provisions set forth the procedures for redemption pursuant to the Optional
Redemption Right:

A Notice of redemption will be given by publication in a newspaper of general circulation in the

City of New York, such publication to be made once a week for two successive weeks commencing not less than
30 nor more than 60 days prior to the redemption date. A similar notice will be mailed by the Company,
postage prepaid, no less than 30 nor more than 60 days prior to the redemption date, addressed to the
respective holders of record of the shares of Series A Preferred Stock to be redeemed at their respective
addresses as they appear on the stock transfer records of the Company. No failure to give such notice or any
defect thereto or in the mailing thereof shall affect the validity of the proceedings for the
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redemption of any shares of Series A Preferred Stock except as to the holder to whom notice was defective or
not given.

(B) In addition to any information required by law or by the applicable rules of any exchange upon
which the Series A Preferred Stock may be listed or admitted to trading, such notice shall state: (1) the

redemption date; (2) the redemption price; (3) the number of shares of Series A Preferred Stock to be
redeemed; (4) the place or places where the certificates, to the extent the shares of Series A Preferred Stock are
certificated, for shares of Series A Preferred Stock are to be surrendered (if so required in the notice) for
payment of the redemption price; and (5) that dividends on shares of Series A Preferred Stock to be redeemed
will cease to accumulate on such redemption date. If fewer than all of the shares of Series A Preferred Stock
held by any holder are to be redeemed, the notice mailed to such holder shall also specify the number of shares
of Series A Preferred Stock held by such holder to be redeemed.

C If the Company shall so require and the notice shall so state, on or after the redemption date

each holder of shares of Series A Preferred Stock to be redeemed shall present and surrender the certificates
representing his or her shares of Series A Preferred Stock, to the extent such shares are certificated, to the
Company at the place designated in the notice of redemption and thereupon the redemption price of such
shares (including all accamulated and unpaid dividends to, but not including, the redemption date) shall be
paid to or on the order of the person whose name appears on such certificate representing the shares of Series
A Preferred Stock as the owner thereof and each surrendered certificate shall be canceled. If fewer than all of
the shares represented by any such certificate representing shares of Series A Preferred Stock are to be
redeemed, a new certificate shall be issued representing the unredeemed shares. In the event that the shares of
Series A Preferred Stock to be redeemed are uncertificated, such shares shall be redeemed in accordance with
the notice and the applicable procedures of any depository and no further action on the part of the holders of
such shares shall be required.

(D) From and after the redemption date (unless the Company defaults in payment of the redemption

rice), all dividends on the shares of Series A Preferred Stock designated for redemption in such notice shall

cease to accumulate and all rights of the holders thereof, except the right to receive the redemption price
thereof (including all accumulated and unpaid dividends to, but not including, the redemption date), shall cease
and terminate and such shares shall not thereafter be transferred (except with the consent of the Company) on

the Company_s stock transfer records, and such shares shall not be deemed to be outstanding for any purpose
whatsoever. At
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its election, the Company, prior to a redemption date, may irrevocably deposit the redemption price (including
accumulated and unpaid dividends to, but not including, the redemption date) of the shares of Series A
Preferred Stock so called for redemption in trust for the holders thereof with a bank or trust company, in
which case the redemption notice to holders of the shares of Series A Preferred Stock to be redeemed shall (1)
state the date of such deposit, (2) specify the office of such bank or trust company as the place of payment of the
redemption price and (3) require such holders to surrender the certificates representing such shares, to the
extent such shares are certificated, at such place on or about the date fixed in such redemption notice (which
may not be later than the redemptlon date! against payment of the redemptlon price !mcludmg all accumulated

unclaimed by the holders of Series A Preferred Stock at the end of two years after the redemption date shall be
returned by such bank or trust company to the Company.

Preferred Stock are in arrears, the Company may, at any time and from time to time, purchase any shares of
Series A Preferred Stock in the open market, by tender or by private agreement.

(vii) Any shares of Series A Preferred Stock that shall at any time have been redeemed or otherwise
acquired shall, after such redemption or acquisition, have the status of authorized but unissued Preferred
Stock, without designation as to series until such shares are once more classified and designated as part of a
particular series by the Board.

) Special Optional Redemption by the Company.

i Upon the occurrence of a Change of Control (as defined below), the Company will have the
option upon written notice mailed by the Company, postage pre-paid, no less than 30 nor more than 60 days
prior to the redemption date and addressed to the holders of record of the shares of Series A Preferred Stock to
be redeemed at their respective addresses as they appear on the stock transfer records of the Company, to

redeem the shares of Series A Preferred Stock, for cash, in whole or in part within 120 days after the first date
on Wthh such Chan e of Control occurred at twenty-five dollars 25. ()() er share lus accumulated and

failure to give such notice or any defect thereto or in the mailing thereof shall affect the validity of the

proceedings for the redemption of any shares of Series A Preferred Stock except as to the holder to whom
notice was defective or not given. If, prior to the Change of Control Conversion Date (as defined below), the

Company has provided or provides notice of
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redemption with respect to the Series A Preferred Stock (whether pursuant to the Optional Redemption Right
or the Special Optional Redemption Right), the holders of Series A Preferred Stock will not have the
conversion right described below in Article V, Section 5(i).

A__Change of Control is when, after the first date of issuance of any shares of Series A Preferred Stock, the
following have occurred and are continuing:

(A) the acquisition by any person, including any syndicate or group deemed to be a _person under

Section 13(d)(3) of the Securities Exchange Act of 1934, as amended (the Exchange Act ), of beneficial
ownership, directly or indirectly, through a purchase, merger or other acquisition transaction or series of
purchases, mergers or other acquisition transactions of shares of the Company entitling that person to exercise
more than 50% of the total voting power of all shares of the Company entitled to vote generally in elections of
Directors (except that such person will be deemed to have beneficial ownership of all securities that such person
has the right to acquire, whether such right is currently exercisable or is exercisable only upon the occurrence
of a subsequent condition), and

(B) followmg the closing of any transaction referred to in ( A) above. nelther the Comnanv nor the

Amex ), or the NASDAQ Stock Market ( NASDAQ ), or listed or quoted on an exchange or quotation system that
is a successor to the NYSE, the NYSE Amex or NASDAQ.

(ii) In addition to any information required by law or by the applicable rules of any exchange upon
which the Series A Preferred Stock may be listed or admitted to trading, such notice shall state: (A) the

redemption date; (B) the redemption price; (C) the number of shares of Series A Preferred Stock to be
redeemed; (D) the place or places where the certificates for the shares of Series A Preferred Stock, to the extent
shares of Series A Preferred Stock are certificated, are to be surrendered (if so required in the notice) for
payment of the redemption price; (E) that the shares of Series A Preferred Stock are being redeemed pursuant
to the Special Optional Redemption Right in connection with the occurrence of a Change of Control and a brief
description of the transaction or transactions constituting such Change of Control; (F) that holders of the
shares of Series A Preferred Stock to which the notice relates will not be able to tender such shares of Series A
Preferred Stock for conversion in connection with the Change of Control and each share of Series A Preferred
Stock tendered for conversion that is selected, prior to the Change of Control Conversion Date,
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for redemption will be redeemed on the related redemption date instead of converted on the Change of Control
Conversion Date and (G) that dividends on the shares of Series A Preferred Stock to be redeemed will cease to
accumulate on such redemption date. If fewer than all of the shares of Series A Preferred Stock held by any
holder are to be redeemed, the notice mailed to such holder shall also specify the number of shares of Series A
Preferred Stock held by such holder to be redeemed.

If fewer than all of the outstanding shares of Series A Preferred Stock are to be redeemed pursuant to the
Special Optional Redemption Right, the shares to be redeemed shall be selected pro rata (as nearly as
practicable without creating fractional shares) or by lot or in such other equitable method prescribed by the
Company. If such redemption is to be by lot and, as a result of such redemption, any Series A Person would
become a Series A Beneficial Owner of shares of Series A Preferred Stock in excess of the Series A Ownership
Limit because such shares of Series A Preferred Stock were not redeemed, or were only redeemed in part then,
except as otherwise provided in these Articles, the Company shall redeem the requisite number of such shares
of Series A Preferred Stock such that no Series A Person will Series A Beneficially Own in excess of the Series
A Ownership Limit subsequent to such redemption.

(iii) Notwithstanding anything to the contrary contained herein, unless full cumulative dividends on

all shares of Series A Preferred Stock shall have been or contemporaneously are authorized and declared and
paid or authorized and declared and a sum sufficient for the payment thereof set apart for payment for all past
dividend periods and the then current dividend period, no shares of Series A Preferred Stock shall be
redeemed unless all outstanding shares of Series A Preferred Stock are simultaneously redeemed; provided,
however, that the foregoing shall not prevent the purchase by the Company of shares of Series A Preferred
Stock pursuant to Article V., Section 5(j) of these Articles or otherwise in order to ensure that the Compan
remains qualified as a REIT for U.S. federal income tax purposes or the purchase or acquisition of shares of

Series A Preferred Stock pursuant to a purchase or exchange offer made on the same terms to holders of all
shares of Series A Preferred Stock. In addition, unless full cumulative dividends on all shares of Series A

Preferred Stock have been or contemporaneously are authorized and declared and paid or authorized and
declared and a sum sufficient for the payment thereof set apart for payment for all past dividend periods and
the then current dividend period, the Company shall not purchase or otherwise acquire directly or indirectly
for any consideration, nor shall any monies be paid to or be made available for a sinking fund for the
redemption of, any shares of Series A Preferred Stock (except by conversion into or exchange for equity

securities of the Company ranking junior to the Series A Preferred Stock as to dividends or upon liquidation);

provided, however, that the foregoing shall not prevent any purchase or acquisition of shares of Series A
Preferred Stock for the purpose
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of preserving the Company_s status or qualification as a REIT for U.S. federal income tax purposes or pursuant

to a purchase or exchange offer made on the same terms to holders of all outstanding shares of Series A
Preferred Stock.

iv Immediately prior to any redemption of shares of Series A Preferred Stock pursuant to the

Special Optional Redemption Right, the Company shall pay, in cash, any accumulated and unpaid dividends to,
but not including, the redemption date, unless a redemption date falls after a Dividend Record Date and prior
to the corresponding Dividend Payment Date, in which case each holder of shares of Series A Preferred Stock
at the close of business on such Dividend Record Date shall be entitled to the dividend payable on such shares
on the corresponding Dividend Payment Date (including any accumulated and unpaid dividends for prior
periods) notwithstanding the redemption of such shares before such Dividend Payment Date. Except as
provided above, the Company will make no payment or allowance for unpaid dividends, whether or not in
arrears, on shares of Series A Preferred Stock for which a notice of redemption has been given.

(v) If the Company shall so require and the notice shall so state, on or after the redemption date

each holder of shares of Series A Preferred Stock to be redeemed shall present and surrender the certificates
representing his or her shares of Series A Preferred Stock, to the extent such shares are certificated, to the
Company at the place designated in the notice of redemption and thereupon the redemption price of such
shares (including all accamulated and unpaid dividends to, but not including, the redemption date) shall be
paid to or on the order of the person whose name appears on such certificate representing shares of Series A
Preferred Stock as the owner thereof and each surrendered certificate shall be canceled. If fewer than all the
shares represented by any such certificate representing shares of Series A Preferred Stock are to be redeemed,
a new certificate shall be issued representing the unredeemed shares. In the event that the shares of Series A
Preferred Stock to be redeemed are uncertificated, such shares shall be redeemed in accordance with the notice
and the applicable procedures of any depository and no further action on the part of the holders of such shares
shall be required.

vi From and after the redemption date (unless the Company defaults in pavment of the redemption
rice), all dividends on the shares of Series A Preferred Stock designated for redemption in such notice shall

cease to accumulate and all rights of the holders thereof, except the right to receive the redemption price
thereof (including all accumulated and unpaid dividends to, but not including, the redemption date), shall cease
and terminate and such shares shall not thereafter be transferred (except with the consent of the Company) on
the Company_s stock transfer records, and such shares shall not be deemed to be outstanding for any purpose
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whatsoever. At its election, the Company, prior to a redemption date, may irrevocably deposit the redemption
price (including accumulated and unpaid dividends to, but not including, the redemption date) of the shares of
Series A Preferred Stock so called for redemption in trust for the holders thereof with a bank or trust
company, in which case the redemption notice to holders of the shares of Series A Preferred Stock to be
redeemed shall (A) state the date of such deposit, (B) specify the office of such bank or trust company as the
place of payment of the redemption price and (C) require such holders to surrender the certificates
representing such shares, to the extent such shares are certificated, at such place on or about the date fixed in
uch redemptlon notice (which may not be later than the redemptlon date! against payment of the redemptlon

so deposited which remain unclaimed by the holders of Series A Preferred Stock at the end of two vears after
the redemption date shall be returned by such bank or trust company to the Company.

(vii) Any shares of Series A Preferred Stock that shall at any time have been redeemed shall, after

such redemption, have the status of authorized but unissued Preferred Stock, without designation as to series
until such shares are once more classified and designated as part of a particular series by the Board.

(g) Voting Rights.

i Holders of Series A Preferred Stock shall not have any voting rights. except as set forth

below. Except as set forth in the following sentence, in any matter in which the holders of Series A Preferred
Stock are entitled to vote, each such holder shall have the right to one vote for each share of Series A Preferred
Stock held by such holder. If the holders of Series A Preferred Stock and the holders of another series of
equity securities that, with respect to payment of dividends or the distribution of assets upon voluntary or
involuntary llgmdatlon= dissolution or winding up of the Company, rank pari passu with the Series A Preferred

are entitled to vote together as a single class on any matter, the holders of Series A Preferred Stock and the
holders of such Parity Preferred Stock shall each have one vote for each $25.00 of liquidation preference.

ii Whenever dividends on any shares of Series A Preferred Stock shall be in arrears for eighteen
or more monthly periods, whether or not consecutive (a Preferred Dividend Default ), the number of Directors
then constituting the Board shall be increased by two and the holders of Series A Preferred Stock (voting as a
single class with all other Parity Preferred Stock upon which similar voting rights have been conferred and are
exercisable) shall be entitled to vote for the election of a total of two additional Directors
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(each, aPreferred Stock Director ) at a special meeting called by the holders of at least 33% of the outstanding
shares of Series A Preferred Stock or the holders of at least 33% of any other series of Parity Preferred Stock

so in arrears if such request is received 90 or more days before the date fixed for the next annual or special
meeting of stockholders, or at the next annual or special meeting of stockholders, and at each subsequent

annual or special meeting of stockholders until all dividends accumulated on the Series A Preferred Stock for
the past dividend periods and the then-current dividend period shall have been fully paid or authorized and a
sum sufficient for the payment thereof set apart for payment in full.

(iii) If and when all accumulated dividends and the dividend for the then current dividend period on

the Series A Preferred Stock shall have been paid in full or authorized and set aside for payment in full, the
holders of Series A Preferred Stock shall be divested of the voting rights set forth in Article V., Section 5(g)(ii)
(subject to revesting in the event of each and every Preferred Dividend Default) and, if all accuamulated
dividends and the dividend for the then current dividend period have been paid in full or authorized by the
Board and set aside for payment in full on all other series of Parity Preferred Stock upon which similar voting
rights have been conferred and are exercisable, the term of office of each Preferred Stock Director so elected
shall terminate and the number of Directors shall be reduced accordingly. Any Preferred Stock Director may
be removed at any time with or without cause by the vote of, and shall not be removed otherwise than by the

vote of, the holders of a majority of the outstanding shares of Series A Preferred Stock when they have the
voting rights set forth in Article V., Section 5(g)(ii) and all other series of Parity Preferred Stock (voting as a

single class). So long as a Preferred Dividend Default shall continue, any vacancy in the office of a Preferred

Stock Director may be filled by written consent of the Preferred Stock Director remaining in office, or if none

remains in office, by a vote of the holders of a majority of the outstanding shares of Series A Preferred Stock
when they have the voting rights set forth in Article V., Section 5(g)(ii) and all other series of Parity Preferred

Stock (voting as a single class). Each Preferred Stock Director shall be entitled to one vote on any matter on
which the Board shall vote.

(iv) So long as any shares of Series A Preferred Stock remain outstanding, the Company shall not,
without the affirmatlve Vote of the holders of at least two thlrds of the shares of Serles A Preferred Stock

separately as a class), (A) authorize or create, or increase the number of authorized or issued shares of, an

class or series of equity securities ranking senior to the Series A Preferred Stock with respect to payment of
dividends or the distribution of assets upon voluntary or involuntary liquidation, dissolution or winding up of
the Company, or reclassify any authorized equity securities of the Company into any such equity securities, or
create, authorize or issue any obligation or security
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convertible into or evidencing the right to purchase any such equity securities or (B) amend. alter or repeal the
rovisions of these Articles, whether by merger or consolidation (in either case, an Event ) or otherwise, so as to

materially and adversely affect any right, preference, privilege or voting power of the Series A Preferred Stock;
provided, however, that with respect to the occurrence of any Event set forth in (B) above, so long as shares of
Series A Preferred Stock remain outstanding with the terms thereof materially unchanged or the holders of
shares of Series A Preferred Stock receive shares of stock or beneficial interest or other equity securities with
rights, preferences, privileges and voting powers substantially similar, taken as a whole, to the rights,
preferences, privileges and voting powers of the Series A Preferred Stock, the occurrence of any such Event
shall not be deemed to materially and adversely affect such rights, preferences, privileges or voting powers of
the Series A Preferred Stock; and provided further that any increase in the number of authorized shares of
Series A Preferred Stock or the creation or issuance, or increase in the number of authorized shares, of any
other class or series of equity securities ranking on a parity with or junior to the Series A Preferred Stock with
respect to payment of dividends and the distribution of assets upon voluntary or inveluntary liquidation,
dissolution or winding up of the Company, shall not be deemed to materially and adversely affect such rights,
preferences, privileges or voting powers.

A The foregoing voting provisions shall not apply if, at or prior to the time when the act with

respect to which such vote would otherwise be required shall be effected, all outstanding shares of Series A
Preferred Stock shall have been redeemed or called for redemption upon proper notice and sufficient funds
shall have been deposited in trust to effect such redemption.

requirements of Section 13 or 15(d) of the Exchange Act and any shares of Series A Preferred Stock are
outstanding. the Company shall (i) transmit by mail or other permissible means under the Exchange Act to all

holders of Series A Preferred Stock, as their names and addresses appear in the Company_s record books and
without cost to such holders, copies of the annual reports on Form 10-K and quarterly reports on Form 10-Q
that the Company would have been required to file with the Securities and Exchange Commission (the SEC ),

pursuant to Section 13 or Section 15(d) of the Exchange Act if the Company were sub]ect thereto (other than

such reports to any prospective holder of Series A Preferred Stock. The Company will mail (or otherwise

provide) the reports to the holders of Series A Preferred Stock within 15 days after the respective dates by
which the Company would have been required to file such reports with the SEC if it were subject to Section 13
or 15(d) of the Exchange Act.
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i Conversion. The shares of Series A Preferred Stock are not convertible into or exchangeable
for any other property or securities of the Company, except as provided in this Article V. Section 5(G

i Upon the occurrence of a Change of Control, each holder of Series A Preferred Stock shall
have the right, unless, prior to the Change of Control Conversion Date, the Company has provided or provides
notice of its election to redeem the shares of Series A Preferred Stock pursuant to the Optional Redemption
Right or Special Optional Redemption Right, to convert some or all of the shares of Series A Preferred Stock
held by such holder (the Change of Control Conversion Right ) on the Change of Control Conversion Date into
a number shares of Common Stock per share of Series A Preferred Stock to be converted (the Common Stock
Conversion Consideration ) equal to the lesser of (A) the quotient obtained by dividing (i) the sum of (x) the
$25.00 per share liquidation preference plus (y) the amount of any accumulated and unpaid dividends to, but
not including, the Change of Control Conversion Date (unless the Change of Control Conversion Date is after a

Dividend Record Date and prior to the corresponding Dividend Payment Date, in which case no additional
amount for such accumulated and unpaid dividends will be included in such sum) by (ii) the Common Stock

Price (as defined below) and (B) 11.4943 (the Share Ca subject to the immediately succeeding paragraph.

The Share Cap is sub ect to pro rata adjustments for any stock s llts lncludm those effected ursuant toa

respect to shares of Common Stock as follows: the adjusted Share Cap as the result of a Stock Split shall be the
number of shares of Common Stock that is equivalent to the product obtained by multiplying (A) the Share

Cap in effect immediately prior to such Stock Split by (B) a fraction, the numerator of which is the number of
shares of Common Stock outstanding after giving effect to such Stock Split and the denominator of which is the
number of shares of Common Stock outstanding immediately prior to such Stock Split.

For the avoidance of doubt, subject to the 1mmed1ately succeedmg sentence, the aggregate number of shares of

Exchange Cap is subject to pro rata adjustments for any Stock Splits on the same basis as the corresponding
adjustment to the Share Cap.

In the case of a Change of Control pursuant to which shares of Common Stock shall be converted into cash,
securities or other property or assets (including any combination thereof) (the Alternative Form
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Consideration ), a holder of Series A Preferred Stock shall receive upon conversion of such holder s shares of
Series A Preferred Stock the kind and amount of Alternative Form Consideration which such holder of Series
A Preferred Stock would have owned or been entitled to receive upon the Change of Control had such holder of

Series A Preferred Stock held a number of shares of Common Stock equal to the Common Stock Conversion
Consideration immediately prior to the effective time of the Change of Control (the Alternative Conversion

Consideration ; and the Common Stock Conversion Consideration or the Alternative Conversion

Consideration, as may be applicable to a Change of Control, shall be referred to herein as the Conversion
Consideration ).

In the event that holders of Common Stock have the opportunity to elect the form of consideration to be
received in the Change of Control, the consideration that the holders of Series A Preferred Stock shall receive
shall be the form of c0n51derat10n elected by the holders of Common Stock who part1c1pate in th

holders of Common Stock are subject, including, without limitation, pro rata reductions applicable to any
portion of the consideration payable in the Change of Control.

The Change of Control Conversion Date shall be a Business Day set forth in the notice of Change of Control
rovided in accordance with Article V, Section 5(i)(iii) below that is no less than 20 days nor more than 35 days

after the date on which the Company provides such notice pursuant to Article V., Section 5(i)(iii).

The Common Stock Price shall be (A) the amount of cash consideration per share of Common Stock, if the
consideration to be received in the Change of Control by holders of Common Stock is solely cash, and (B) the
average of the closing prices per share of Common Stock on the NYSE for the ten consecutive trading days
immediately preceding, but not including, the effective date of the Change of Control, if the consideration to be
received in the Change of Control by holders of Common Stock is other than solely cash.

Preferred Stock. In lieu of fractional shares, holders shall be entitled to receive the cash value of such
fractional shares based on the Common Stock Price.

iii Within 15 days following the occurrence of a Change of Control, unless the Company has
provided neotice of its intention to redeem all of the shares of Series A Preferred Stock, a notice of occurrence of
the Change of Control, describing the resulting Change of Control Conversion Right, shall be delivered to the

holders of record of the Series A Preferred Stock at their addresses as they appear on the Company_s stock
transfer
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records and notice shall be provided to the Company_s transfer agent. No failure to give such notice or any
defect thereto or in the mailing thereof shall affect the validity of the proceedings for the conversion of any
shares of Series A Preferred Stock except as to the holder to whom notice was defective or not given. Each
notice shall state: (A) the events constituting the Change of Control; (B) the date of the Change of Control; (C
the last date on which the holders of Series A Preferred Stock may exercise their Change of Control
Conversion Right; (D) the method and period for calculating the Common Stock Price; (E) the Change of
Control Conversion Date, which shall be a Business Day occurring within 20 to 35 days following the date of
such notice; (F) that if, prior to the Change of Control Conversion Date, the Corporation has provided or
provides notice of its election to redeem all or any portion of the shares of Series A Preferred Stock, the holder
will not be able to convert such holder s shares of Series A Preferred Stock and such shares of Series A
Preferred Stock shall be redeemed on the related redemption date, even if they have already been tendered for
conversion pursuant to the Change of Control Conversion Right; (G) if applicable, the type and amount of
Alternative Conversion Consideration entitled to be received per share of Series A Preferred Stock; (H) the
name and address of the paying agent and the conversion agent; and (I) the procedures that the holders of
Series A Preferred Stock must follow to exercise the Change of Control Conversion Right.

(iv) The Company shall issue a press release for publication on the Dow Jones & Company, Inc.,

Business Wire, PR Newswire or Bloomberg Business News (or, if such organizations are not in existence at the

time of issuance of such press release, such other news or press organization as is reasonably calculated to
broadly disseminate the relevant information to the public), or post notice on the Company_s website, in any

event prior to the opening of business on the first Business Day following any date on which the Company
rovides notice pursuant to Article V, Section 5(i)(iii) above to the holders of Series A Preferred Stock.

v In order to exercise the Change of Control Conversion Right, a holder of Series A Preferred
Stock shall be required to deliver, on or before the close of business on the Change of Control Conversion Date,
the certificates representing the shares of Series A Preferred Stock, to the extent such shares are certificated, to
be converted, duly endorsed for transfer, together with a written conversion notice completed, to the
Company s transfer agent. Such notice shall state: (A) the relevant Change of Control Conversion Date; (B)
the number of shares of Series A Preferred Stock to be converted; and (C) that the shares of Series A Preferred
Stock are to be converted pursuant to the applicable terms of the Series A Preferred Stock. Notwithstanding
the foregoing, if the shares of Series A Preferred Stock are held in global form, such notice shall comply with
applicable procedures of The Depository Trust Company ( DTC ).
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vi Holders of Serles A Preferred Stock ma w1thdraw an notlce of exercise of a Change of Control

agent prior to the close of business on the Business Day prior to the Change of Control Conversion Date. The
notice of withdrawal must state: (A) the number of withdrawn shares of Series A Preferred Stock: (B) if

certificated shares of Series A Preferred Stock have been issued, the certificate numbers of the withdrawn

shares of Series A Preferred Stock: and (C) the number of shares of Series A Preferred Stock, if any, which
remain subject to the conversion notice. Notwithstanding the foregoing, if the shares of Series A Preferred
Stock are held in global form, the notice of withdrawal shall comply with applicable procedures of DTC.

(vii) Shares of Series A Preferred Stock as to which the Change of Control Conversion Right has been
properly exercised and for which the conversion notice has not been properly withdrawn shall be converted
into the applicable Conversion Consideration in accordance with the Change of Control Conversion Right on
the Change of Control Conversion Date, unless, prior to the Change of Control Conversion Date, the Company
has provided or provides notice of its election to redeem such shares of Series A Preferred Stock, whether
pursuant to its Optional Redemption Right or Special Optional Redemption Right. If the Company elects to
redeem shares of Series A Preferred Stock that would otherwise be converted into the applicable Conversion
Consideration on a Change of Control Conversion Date, such shares of Series A Preferred Stock shall not be so
converted and the holders of such shares shall be entitled to receive, on the applicable redemption date, $25.00

per share, plus any accumulated and unpaid dividends thereon to, but not including, the redemption date.

viii The Company shall deliver the applicable Conversion Consideration no later than the third
Business Day following the Change of Control Conversion Date.

ix Notwithstanding anything to the contrary contained herein, no holder of shares of Series A
Preferred Stock will be entitled to convert such shares of Series A Preferred Stock into shares of Common
Stock to the extent that receipt of such shares of Common Stock would cause any Person to Beneficially Own
(as defined in Article VII hereof) shares of Common Stock in excess of the Ownership Limit (as defined in
Article VII hereof).

[01] Seetion~+= Definitions. For the purposes of this Article VYV, Section 5(j), the following terms
shall have the following meanings:
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—Equity-Stoelk—shall-mean-any-elass-of stoelof-the-Company—Existing HolderEXISTING HOLDER shall mean: (i)

any_Series A Person who is, or would be, upon the exchange of any security of the Company, the Series A Beneficial
Owner of Equity Stock in excess of the Series A Ownership Limit both upon and immediately after the closing of the
Initial Public Offering, so long as, but only so long as, such Series A Person Series A Beneficially Owns, or would
Series A Beneficially Own, upon the exchange of any security of the Company, Equity Stock in excess of the Series
A Ownership Limit; and (ii) any Series A Person to whom an Existing Holder Series A Transfers, subject to the
limitations provided in this Article VHYV, Section 5(j) Series A Beneficial Ownership of Equity Stock causing such
transferee to Series A Beneficially Own Equity Stock in excess of the Series A Ownership Limit.

—ExistingHolder HmitEXISTING HOLDER LIMIT (i) for any Existing Holder who is an Existing Holder by virtue
of clause (i) of the definition thereof, shall mean, initially, the percentage of the outstanding Equity Stock Series A
Beneficially Owned or which would be Series A Beneficially Owned upon the exchange of any security of the
Company by such Existing Holder upon and immediately after the date of the closing of the Initial Public Offering
and, after any adjustment pursuant to Section 95(j)(ix) of this Article VY, shall mean such percentage of the
outstanding Equity Stock as so adjusted; and (ii) for any Existing Holder who becomes an Existing Holder by virtue of
clause (ii) of the definition thereof, shall mean, initially, the percentage of the outstanding Equity Stock Series A
Beneficially Owned by such Existing Holder at the time that such Existing Holder becomes an Existing Holder but in
no event shall such percentage be greater than the Existing Holder Limit for the Existing Holder who Series A
Transfers_Series A Beneficial Ownership of the Equity Stock or, in the case of more than one transferor, in no event
shall such percentage be greater than the smallest Existing Holder Limit of any transferring Existing Holder, and, after
any adjustment pursuant to Section 95(j)(ix) of this Article VY, shall mean such percentage of the outstanding
Equity Stock as so adjusted. From the date of the Initial Public Offering and until the Series A Restriction
Termination Date, the Secretary of the Company shall maintain and, upon request, make available to each Existing
Holder, a schedule which sets forth the then -current Existing Holder Limits for each Existing Holder.

—tnitial-Poblie-OffermgINITIAL PUBLIC OFFERING means the sale of shares of Common Stock in a public
offering pursuant to the Company s first
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effective registration statement for such Common Stock filed under the Securities Act of 1933, as amended.

—Owaership-EHRISERIES A BENEFICIAL OWNERSHIP shall mean ownership of Equity Stock by a Series A
Person who would be treated as an owner of such Equity Stock under Section 542(a)(2) of the Code either directly or
constructively through the application of Section 544 of the Code. as modified by Section 856(h)(1)(B) of the Code.

The terms Series A Beneficial Owner,  Series A Beneficially Owns, _ Series A Beneficially Own and Series A
Beneficially Owned shall have the correlative meanings.

SERIES A BENEFICIARY shall mean the beneficiary of the Series A Trust as determined pursuant to Section
5(j)(xv) of this Article V.

SERIES A OWNERSHIP LIMIT shall initially mean 9.8%, in number of shares or value, of the outstanding Equity
Stock of the Company, and after any adjustment as set forth in Section +85(j)(x) of this Article VAHY, shall mean
such greater percentage of the outstanding Equity Stock as so adjusted. The number and value of shares of the
outstanding Equity Stock of the Company shall be determined by the Board of Directors in good faith, which
determination shall be conclusive for all purposes hereof.

—PersenSERIES A PERSON shall mean an individual, corporation, partnership, limited liability company, estate, trust
(including a trust qualified under Section 401(a) or 501(c)(17) of the Code), portion of a trust permanently set aside

for or to be used exclusively for the purposes 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; but does not include an
underwriter which participated in a public offering of the Equity Stock for a period of 90 days following the purchase

by such underwriter of the Equity Stock.

—Purperted Beneticial FransfereeSERIES A PURPORTED BENEFICIAL TRANSFEREE shall mean, with respect
to any purported Series A Transfer which results in Excess Stock as defined in Section 35(j)(iii) of this Article VY,
the purported beneficial transferee for whom the Series A Purported Record Transferee would have acquired shares of
Equity Stock, if such Series A Transfer had been valid under Section 25(j)(ii) of this Article VAHYV.

—PurpertedReeordFranstereeSERIES A PURPORTED RECORD TRANSFEREE shall mean, with respect to any
purported Series A Transfer which results in_Series A Excess Stock as defined below in Section 35(j)(iii) of this
Article VY, the purported record transferee of the Equity Stock who would have acquired such record ownership of
shares of Equity Stock if such Series A Transfer had been valid under Section 25(j)(ii) of this Article VAHYV.
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—RestrietionTermination PateSERIES A RESTRICTION TERMINATION DATE shall mean the first day after the
date of the Initial

Rev. B-32

122



Edgar Filing: INLAND REAL ESTATE CORP - Form DEFR14A

Public Offering on which the Board of Directors of the Company determines that it is no longer in the best interests of
the Company to attempt to, or continue to, qualify as a REIT.

—FransferSERIES A TRANSFER shall mean any sale, issuance, transfer, gift, assignment, devise or other disposition
of Equity Stock (including: (i) the granting of any option or entering into any agreement for the sale, transfer or other
disposition of Equity Stock; (ii) the sale, transfer, assignment of other disposition of any securities or rights
convertible into or exchangeable for Equity Stock, but excluding the exchange of any security of the Company for
Equity Stock; (iii) any transfer or other disposition of any interest in Equity Stock (as a result of a change in the
marital status of the holder thereof), whether voluntary or involuntary, whether of record or beneficially (including but
not limited to transfers of interests in other entities which result in changes in beneficial ownership of Equity Stock)
and whether by operation of law or otherwise; and (iv) the issuance by the Company of Equity Stock. The terms

Series A Transfers and Series A Transferred shall have the correlative meanings.

—FrustSERIES A TRUST  shall mean the trust created pursuant to Secties_155(j)(xv) of this Article-VIIIV.

—FrusteeSERIES A TRUSTEE  shall mean the Company as trustee for the Series A Trust, and any successor trustee
appointed by the Company.

(ii) Seetien2: Ownership Limitation.
(A) & Subject to Section 205(j)(xx) of this Article VY, except as provided in Section +25(j)(x) of this

Article VY, from the date of the Initial Public Offering and prior to the Series A Restriction Termination Date, no
Series A Person (other than an Existing Holder) shall Series A Beneficially Own shares of Equity Stock in excess of
the Series A Ownership Limit and no Existing Holder shall Series A Beneficially Own shares of Equity Stock in
excess of the Existing Holder Limit for such Existing Holder.

B) &> Subject to Section 205(j)(xx) of this Article VY, except as provided in Sections 95(j)(ix) and
+25(j)(xii) of this Article VY, from the date of the Initial Public Offering and prior to the Series A Restriction
Termination Date, any Series A Transfer that, if effective, would result in any_Series A Person (other than an Existing
Holder) Series A Beneficially Owning Equity Stock in excess of the Series A Ownership Limit shall be void ab initio
as to the Series A Transfer of such shares of Equity Stock which would be otherwise Series A Beneficially Owned by
such Series A Person in excess of the Series A Ownership Limit; and the intended transferee shall acquire no rights in
such shares of Equity Stock.
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(03] €&y Subject to Section 205(j)(xx) of this Article VY, except as provided in Sections 95(j)(ix) and
+25(j)(xii) of this Article VY, from the date of the Initial Public Offering and prior to the Series A Restriction
Termination Date, any Series A Transfer that, if effective, would result in any Existing Holder Series A Beneficially
Owning Equity Stock in excess of the applicable Existing Holder Limit shall be void ab initio as to the Series A
Transfer of such shares of Equity Stock which would be otherwise Series A Beneficially Owned by such Existing
Holder in excess of the applicable Existing Holder Limit; and such Existing Holder shall acquire no rights in such
shares of Equity Stock.

(D) €& Subject to Section 205(j)(xx) of this Article VAHY, except as provided in Seetion+2Sections
5(j)(ix) and S(j)(xii) of this Article VY, from the date of the Initial Public Offering and prior to the Series A
Restriction Termination Date, any Series A Transfer that, if effective, would result in the Equity Stock being
beneficially owned (as provided in Section 856(a) of the Code) by less than 100 Series A Persons (determined without
reference to any rules of attribution) shall be void ab initio as to the Series A Transfer of such shares of Equity Stock
which would be otherwise beneficially owned (as provided in Section 856(a) of the Code) by the transferee; and the
intended transferee shall acquire no rights in such shares of Equity Stock.

(E) €e) Subject to Section
theRestrictionTFerminationDateanyS(j)(xx) of this Artlcle V, except as prowded in Sectlons 5( j MlX! and 51 j N i)

of this Article V, any Series A Transfer that, if effective, would result in the Company being closely held within the
meaning of Section 856(h) of the Code or would otherwise result in the Company failing to qualify as a REIT
(including, but not limited to, a Series A Transfer or other event that would result in the Company owning an interest

in a tenant that is described in Section 856(d)(2)(B) of the Code if the income derived by the Company from such

tenant would cause the Company to fail to satisfy any of the gross income requirements of Section 856(c) of the

Code), shall be void ab initio as to the Series A Transfer of the shares of Equity Stock which would cause the

Company (i) to be closely held within the meaning of Section 856(h) of the Code; or (ii) otherwise to fail to qualify as
a REIT, as the case may be; and the intended transferee shall acquire no rights in such shares of Equity Stock.

iii Seetton3- Series A Excess Stock.

(A) & If, notwithstanding the other provisions contained in this Section 5(j) of Article VY, at any time
after the date of the Initial Public Offering and prior to the Series A Restriction Termination Date, there is a purported

Series A Transfer or other change in the capital structure of the Company such that any Series A Person would Series
A
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Beneficially Own Equity Stock in excess of the applicable_Series A Ownership Limit or Existing Holder Limit, then,
except as otherwise provided in Sections 95(j)(ix) and +25(j)(xii) of this Article VHY, such shares of Equity Stock in
excess of such Series A Ownership Limit or Existing Holder Limit (rounded up to the nearest whole share) shall
constitute _Series A Excess Stock and be treated as provided in this Section 5(j) of Artiele-V1IIV. Such designation
and treatment shall be effective as of the close of business on the business day prior to the date of the purported_Series
A Transfer or change in capital structure.

B) & If, notwithstanding the other provisions contained in this Section 5(j) of Article VAHY, at any time
after the date of the Initial Public Offering and prior to the Series A Restriction Termination Date, there is a purported
Series A Transfer or other change in the capital structure of the Company which, if effective, would cause the
Company to become closely held within the meaning of Section 856(h) of the Code, then the shares of Equity Stock
being Series A Transferred which would cause the Company to be closely held within the meaning of Section 856(h)
of the Code (rounded up to the nearest whole share) shall constitute Series A Excess Stock and be treated as provided
in this Section 5(j) of Article VY. Such designation and treatment shall be effective as of the close of business on

the business day prior to the date of the purported Series A Transfer or change in capital structure.

a(v) Seetionr4- Prevention of Series A Transfer. Subject to Section 285(j)(xx) of this Article VY, if
the Board of Directors or its designee shall at any time determine in good faith that a purported Series A Transfer has
taken place in violation of Section 25(j)(ii) of this Article VY, or that a_Series A Person intends to acquire Series A
Beneficial Ownership (determined without reference to any rules of attribution) or Series A Beneficial Ownership of
any shares of stock of the Company in violation of Section 25(j)(ii) of this Article VY, the Board of Directors or its
designee shall take such action as it deems advisable to enforce this Section 5(j) of Article VY by refusing to give
effect to or to prevent such proposed or purported_Series A Transfer, including, but not limited to, refusing to give
effect to any purported Series A Transfer on the books of the Company or instituting proceedings to enjoin any
proposed_Series A Transfer; provided, however, that any purported Series A Transfers in violation of Sections
25(j)(ii); (#B), (#*C), (D) and (¥E) of this Article VY shall automatically result in the designation and treatment
described in Section 35(j)(iii) of this Article VY, irrespective of any action (or non-action) by the Board of
Directors.

[44) Seetion3- Notice to the Company. Any Series A Person who purports to acquire shares in violation
of Section 25(j)(ii) of this Article VHEY, or any Series A Person who is a Series A Purported Beneficial Transferee or
a Series A Purported Record Transferee such that Series A Excess Stock results under Section 35(j)(iii) of this Article
VY, shall immediately give notice to the
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Company or, in the event of a proposed Series A Transfer, give at least 15 days prior written notice to the Company
of such proposed_Series A Transfer and in either event, shall provide to the Company such other information as the
Company may request in order to determine the effect, if any, of such purported or proposed_Series A Transfer on the
Company s status as a REIT.

(vi) Seetion6- Information for the Company. From the date of the Initial Public Offering and prior to the
Series A Restriction Termination Date:

(A) ¢ Every Series A Beneficial Owner of more than 9.8% (or such other percentage, between 0.5% and
9.8%, as provided in the income tax regulations promulgated under the Code) of the number or value of outstanding
shares of Equity Stock of the Company shall, within 30 days after January 1 of each year, give written notice to the
Company stating the name and address of such Series A Beneficial Owner, the number of shares_Series A
Beneficially Owned, and a description of how such shares are held. Each such_Series A Beneficial Owner shall
provide to the Company such additional information as the Company may reasonably request in order to determine the
effect, if any, of such Series A Beneficial Ownership on the Company s status as a REIT.

B) ¢ Each Series A Person who is a_Series A Beneficial Owner of Equity Stock and each Series A
Person (including the stockholder of record) who is holding Equity Stock for a_Series A Beneficial Owner shall
provide to the Company such information that the Company may reasonably request in order to determine the
Company s status as a REIT, to comply with the requirements of any taxing authority or governmental agency or to
determine any such compliance.

vii Seetion—~ Other Action by the Board. Nothing contained in this Section 5(j) of Article VAHY, shall
limit the authority of the Board of Directors to take such other action as it deems necessary or advisable to protect the
Company and the interests of its stockholders by preservation of the Company s status as a REIT.

(viii) Seetion-8- Ambiguities. In the case of an ambiguity in the application of any of the provisions of this
Section 5(j) of Article VHY, including any definition contained in Section 4:5(j)(i) of this Article V, the Board of
Directors shall have the power to determine the application of the provisions of this Section 5(j) of Article VY,
with respect to any situation based on the facts known to it.

(x) Seetionr9- Modification of Existing Holder Limits. The Existing Holder Limits may be modified as
follows:
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(A) €& Subject to the limitations provided in Section H5(j)(xi) of this Article VY, the Board of
Directors of the Company may grant

Rev. B-36

128



Edgar Filing: INLAND REAL ESTATE CORP - Form DEFR14A

stock options which result in Series A Beneficial Ownership of Equity Stock by an Existing Holder pursuant to a
stock option plan approved by the Board of Directors and/or the stockholders of the Company. Any such grant shall
increase the Existing Holder Limit for the affected Existing Holder to the maximum extent possible under Section
HS5(J)(xi) of this Article VY to permit the_Series A Beneficial Ownership of the shares of Equity Stock issuable
upon the exercise of such stock option.

B) &> Subject to the limitations provided in Section HS(j)(xi) of this Article VYV, an Existing Holder
may elect to participate in a dividend reinvestment program approved by the Board of Directors of the Company
which results in Series A Beneficial Ownership of Equity Stock by such participating Existing Holder wherein those
Existing Holders holding Equity Stock are entitled to purchase additional Equity Stock. Any such participation shall
increase the Existing Holder Limit for the affected Existing Holder to the maximum extent possible under Section
HS5(j)(xi) of this Article V to permit Series A Beneficial Ownership of the shares of Equity Stock acquired as a result
of such participation.

(03] €& The Board of Directors will reduce the Existing Holder Limit for any Existing Holder after any
Series A Transfer permitted in this Section 5(j) of Article VY by such Existing Holder by the percentage of the
outstanding Equity Stock so Series A Transferred or after the lapse (without exercise) of a stock option described in
Section 95(ij)(ix)(A) of this Article VY by the percentage of the Equity Stock that the stock option, if exercised,
would have represented, but in either case no Existing Holder Limit shall be reduced to a percentage which is less than
the Series A Ownership Limit.

[0))] —Subject to the limitations provided in Section H5(j)(xi) of this Article VY, the Board of
Directors may grant a waiver of the Series A Ownership Limit of Existing Holder Limit pursuant to Section
+25(j)(xii) of this Article VY. Any such waiver shall increase (or create) the Existing Holder Limit for such Series
A Person to the extent of the waiver of the proposed or purported Series A Transfer.

x) Seetion=10- Increase in Series A Ownership Limit. Subject to the limitations provided in Section
HS5(j)(xi) of this Article VY and Section 65(j)(vi) of Article VY, the Board of Directors may from time to time
increase or decrease the Series A Ownership Limit; provided, however, that any decrease may only be made
prospectively as to subsequent holders other than a decrease as a result of a retroactive change in existing law, in
which case such decrease shall be effective immediately.

(xi) Seetton1- Limitations on Changes in Existing Holder and_Series A Ownership Limits.
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(A) & Neither the_Series A Ownership Limit nor any Existing Holder Limit may be increased (nor may
any additional Existing Holder be created) if, after giving effect to such increase (or creation), five Series A Beneficial
Owners of Common Stock (including all of the then Existing Holders) could_Series A Beneficially Own, in the
aggregate, more than 50.0% in number or value of the outstanding shares of Equity Stock.

B) €y Prior to the modification of any Existing Holder Limit or Series A Ownership Limit pursuant to
Section 95(j)(ix) or +85(j)(x) of this Article VYV, the Board of Directors of the Company may require such opinions
of counsel, affidavits, undertakings or agreements as it may deem necessary or advisable in order to determine or
ensure the Company s status as a REIT.

(03] €& No Existing Holder Limit shall be reduced to a percentage which is less than the Series A
Ownership Limit.

xii Seetion12- Waivers by Board. The Board of Directors, upon receipt of a ruling from the Internal
Revenue Service or an opinion of counsel or other evidence satisfactory to the Board of Directors and upon at least 15
days written notice from a transferee of a purported Series A Transfer or a proposed_Series A Transfer which, if
consummated, would result in the intended transferee Series A Beneficially Owning shares in excess of_Series A
Ownership Limit or Existing Holder Limit, as the case may be, and upon such other conditions as the Board of
Directors may direct, may waive the Series A Ownership Limit or the Existing Holder Limit, as the case may be with
respect to such transferee.

(xiii) Seetion=13- Legend. Each certificate for shares-ef Equity Stock shall bear substantially the following
legend:

The securities represented by this certificate are subject to restrictions on transfer for the purpose of the Company s
maintenance of its status as a real estate investment trust under the Internal Revenue Code of 1986, as amended.
Except as otherwise provided pursuant to these Articles of the Company, no Series A Person may Series A
Beneficially Own shares of Equity Stock in excess of 9.8% (or such greater percentage as may be determined by the
Board of Directors of the Company) of the number or value of the outstanding Equity Stock of the Company (unless
such_Series A Person is an Existing Holder). Any Person who purports or proposes to Series A Beneficially Own
shares of Equity Stock in excess of 9.8% (or such greater percentage as may be determined by the Board of Directors
of the Company) of the number or value of the outstanding Equity Stock of the Company (unless such_Series A
Person is an Existing Holder) is in violation of the restrictions on
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transfer and any securities so transferred shall be designated as Series A Excess Stock and held in trust by the
Company. Any Series A Person who purports or proposes to_Series A Beneficially Own shares of Equity Stock in
excess of the above limitations must notify the Company in writing immediately, in the case of a purported Series A
Transfer, and at least 15 days prior to a proposed Series A Transfer. All capitalized terms in this legend have the
meanings defined in thesethe Articles of the Company, a copy of which, including the restrictions on transfer, will be
sent without charge to each stockholder who so requests. If the restrictions on transfer are violated, the securities
represented hereby will be designated and treated as shares of_Series A Excess Stock which will be held in trust by the
Company.

Xiv Seetion14- Severability. If any provision of this Section 5(j) of Article VHY or any application of any
such provision is determined to be void, invalid or unenforceable by any court having jurisdiction over the issue, the
validity and enforceability of the remaining provisions shall be affected only to the extent necessary to comply with
the determination of such court.

(xv) Seetion—15- Series A Trust for_Series A Excess Stock. Upon any purported Series A Transfer that
results in Series A Excess Stock pursuant to Section 35(j)(iii) of this Article VAHY, such_Series A Excess Stock shall
be deemed to have been transferred to the Company, as Series A Trustee of a Series A Trust for the benefit of such
Series A Beneficiary or_Series A Beneficiaries to whom an interest in such Series A Excess Stock may later be
transferred pursuant to Section +85(j)(xviii) of this Article VY. Shares of Series A Excess Stock so held in trust
shall be issued and outstanding stock of the Company. The Series A Purported Record Transferee shall have no rights
in such_Series A Excess Stock except the right to designate a Series A Beneficiary of an interest in the Series A Trust
(representing the number of shares of Series A Excess Stock held by the Series A Trust attributable to a purported
Series A Transfer that resulted in the Series A Excess Stock) upon the terms specified in Section +85(j)(xviii) of this
Article VY. The Series A Purported Beneficial Transferee shall have no rights in such Series A Excess Stock
except as provided in Section +85(j)(xviii) of this Article VY.

Xvi Seetien16- No Distributions for Series A Excess Stock. The holder of any Series A Excess Stock or
any beneficiary of the Series A Trust established pursuant to Section +55(j)(xv) of this Article VYV shall not be
entitled to any distributions (whether as dividends or as distributions upon liquidation, dissolution or winding up).
Any dividend or distribution paid prior to the discovery by the Company that the shares of Equity Stock have been
Series A Transferred so as to be deemed Series A Excess Stock shall be repaid to the Company upon demand.
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(xvii) Seetien17 No Voting Rights for Series A Excess Stock. The Series A Purported Record Transferee of
shares of Series A Excess Stock shall not be entitled to vote on any matter with respect to those shares of Series A
Excess Stock.

(xviii) Seetion18- Non-Transferability of Series A Excess Stock. Series A Excess Stock shall not be
transferable. The Series A Purported Record Transferee may freely designate a Series A Beneficiary of an interest in
the Series A Trust (representing the number of shares of Series A Excess Stock held by the Series A Trust
attributable to a purported Series A Transfer to a purported Series A Record Transferee that resulted in the_Series A
Excess Stock), if: (1) the shares of Series A Excess Stock held in the_Series A Trust would not be Series A Excess
Stock in the hands of such Series A Beneficiary; and (ii) the Series A Purported Beneficial Transferee does not
receive a price for designating such Series A Beneficiary that reflects a price per share for such Series A Excess Stock
that exceeds (a) the price per share such Series A Purported Beneficial Transferee paid for the Equity Stock in the
purported Series A Transfer that resulted in the_Series A Excess Stock, or (b) if the Series A Purported Beneficial
Transferee did not give value for such_Series A Excess Stock (through a gift, devise or other transaction), a price per
share equal to the Market Price for the shares of the Series A Excess Stock on the date of the purported Series A
Transfer that resulted in the_Series A Excess Stock. Upon such transfer of an interest in the Trust, the corresponding
shares of Series A Excess Stock in the Series A Trust shall be automatically exchanged for an equal number of shares
of Equity Stock and such shares of Equity Stock shall be transferred of record to the transferee of the interest in the
Series A Trust if such shares of Equity Stock would not be Series A Excess Stock in the hands of such transferee.
Prior to any transfer of any interest in the Series A Trust, the Series A Purported Record Transferee must give
advance notice to the Company of the intended transfer and the Company must have waived in writing its purchase
rights under Section +95(j)(xix) of this Article VHHYV.

Notwithstanding the foregoing, if a Series A Purported Beneficial Transferee receives a price for designating a Series
A Beneficiary of an interest in the Series A Trust that exceeds the amounts allowable under this Section +85(j)(xviii)
of this Article VY, such_Series A Purported Beneficial Transferee shall pay, or cause such Series A Beneficiary to
immediately pay, such excess to the Company. If any of the foregoing restrictions on transfer of Series A Excess
Stock are determined to be void, invalid or unenforceable by any court of competent jurisdiction, then the Series A
Purported Record Transferee may be deemed, at the option of the Company, to have acted as an agent of the Company
in acquiring such Series A Excess Stock and to hold such Series A Excess Stock on behalf of the Company.

Xix Call by Company on Series A Excess Stock. Shares of Series A Excess Stock shall be deemed to
have been offered for sale to the Company. or its designee, at a price per share equal to the lesser of: (i) the

price per
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share in the transaction that created such Series A Excess Stock (or, in the case of a devise or gift, the Market

Price at the time of such devise or gift); and (ii) the Market Price of the Equity Stock to which such Series A

Excess Stock relates on the date the Company, or its designee, accepts such offer. The Company shall have the
right to accept such offer for a period of 90 days after the later of: (i) the date of the Series A Transfer which
resulted in such Series A Excess Stock; and (ii) the date the Board of Directors determines in good faith that a
Series A Transfer resulting in Series A Excess Stock has occurred, if the Company does not receive a notice of
such Series A Transfer pursuant to Sectlon 5! j)(v) of this Article V but in no event later than a permitted Series

XX Settlement. Nothing in this Section 5(j) of Article V shall preclude the settlement of an

transaction entered into through the facilities of the NYSE or any other national securities exchange or
automated inter-dealer quotation system.

Section 6. Preemptive Rights. Except as may be provided by the Board of Directors in setting the
terms of classified or reclassified shares of stock pursuant to these Articles or as may otherwise be provided by
a contract approved by the Board of Directors, no holder of shares of stock of the Company shall have any
preemptive right to purchase or subscribe for any additional shares of the stock of the Company or any other security
of the Company that the Company may issue or sell.

ARTICLE VI
BOARD OF DIRECTORS

Section 1. Number and Classification. The number of Directors of the Company shall be set by or
determined in the manner provided in the Bylaws of the Company as amended (the Bylaws ) but shall never be

less than the minimum number required by the MGCIL.. There are currentl Directors and the names of the
Directors currently in office, who shall serve until their successors are duly elected and qualify are:

1
Section 2. Authorization by Board of Stock Issuance. The Board of Directors of the Company may

authorize the issuance from time to time of shares of its stock of any class or series, whether now or hereafter
authorized, or securities or rights convertible into shares of its stock of any class or series, whether now or
hereafter authorlzed, for such conSIderatlon as the Board of Dlrectors may deem adv1sable gor w1th0u

may be set forth in these Articles or the Bylaws or under Maryland Law.
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Section 3. Indemnification.
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(a) To the maximum extent permitted by Maryland law in effect from time to time, the Company

shall indemnify and, without requiring a preliminary determination of the ultimate entitlement to
indemnification, shall pay or reimburse reasonable expenses in advance of final disposition of a proceeding to (i)

any individual who is a present or former Director or officer of the Company and who is made or threatened to
be made a party to the proceeding by reason of his or her service in that capacity or (ii) any individual who

while a Director or officer of the Company and at the request of the Company, serves or has served as a

Director, officer, partner, trustee, member or manager of another corporation. real estate investment trust,

limited liability company, partnership, joint venture, trust, employee benefit plan or other enterprise and who

is made or threatened to be made a party to the proceeding by reason of his or her service in that capacity

(each an Indemnified Party ). The rights to indemnification and advance of expenses provided by these Articles
shall vest immediately upon election of a Director or officer. The Company may, with the approval of the

Board of Directors, provide such indemnification and advance for expenses to an individual who served a
predecessor of the Company in any of the capacities described in (a) or (b) above and to any employee or agent

of the Company or a predecessor of the Company. The indemnification and payment or reimbursement of
expenses provided in these Articles shall not be deemed exclusive of or limit in any way other rights to which

any Indemnified Party may be or may become entitled under any bylaw, resolution, insurance, agreement or
otherwise..

(b) The Company shall have the power to purchase and maintain insurance on behalf of an Indemnified
Party against any liability asserted which was incurred in any such capacity with the Company or arising out of such
status. Nothing contained herein shall constitute a waiver by any Indemnified Party of any right which he. she or it
may have against any party under federal or state securities laws.

(c) No amendment of these Articles or repeal of any of its provisions shall limit or eliminate the

right of indemnification provided hereunder with respect to acts or omissions occurring prior to such
amendment or repeal.

Section 4. Reserved Powers of Board of Directors. The enumeration and definition of particular
powers of the Board of Directors included in these Articles shall not be construed or deemed by inference or

otherwise in any manner to exclude or limit the powers conferred upon the Board of Directors under the MGCL as
now or hereafter in force.

Section 5. Determinations by Board of Directors. The determination as to any of the following

matters. made in good faith by or pursuant to the direction of the Board of Directors. shall be final and conclusive and
shall be binding upon the Company and every holder of shares of its stock: (i) the amount of the net income of the

Company for any period and the amount of assets at any time legally avallable for the payment of dividends.

other surplus. annual or other cash flow, funds from operations, net profit. net assets in excess of capital. undivided
profits or excess of profits over losses on sales of assets: (iii) the amount, purpose. time of creation. increase or
decrease, alteration or cancellation of any reserves
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or charges and the propriety thereof gwhether or not any obhgatron or habrhty for which such IESEIVES Or charges shall

respect to any provision of these Articles (including the terms. preferences. conversion or other rights, votin
powers or rights, restrictions, limitations as to dividends or other distributions, qualifications or terms or
conditions of redemption of any class or series of Equity Stock) or the Bylaws; (v) the fair value. or any sale. bid

or asked price to be applied in determining the fair value. of any asset owned or held by the Company or of any
E uit Stock vi) the number of shares of an class vii) an matter relatin to the acquisition, holding and

REIT or election of a different tax status for the Company; (ix) any interpretation of the terms and conditions
of one or more agreements with any person, corporation, association, company, trust, partnership (limited or
general) or other organization; or (x) any other matter relating to the business and affairs of the Company or
required or permitted by applicable law, these Articles, the Bylaws or otherwise to be determined by the Board
of Directors; provided, however, that any determination by the Board of Directors as to any of the preceding
matters shall not render invalid or improper any action taken or omitted prior to such determination and no
Director shall be liable for making or failing to make such a determination.

Section 6. REIT Qualification. The Board of Directors shall use its reasonable best efforts to cause the

Company to qualify for U.S. federal income tax treatment in accordance with the provisions of the Code applicable to
a REIT. In furtherance of the foregoing. the Board of Directors shall use its reasonable best efforts to take such actions
as are necessary. and may take such actions as in its sole judgment and discretion are desirable. to preserve the status
of the Company as a REIT: provided. however, that if a majority of the Board of Directors determines that it is no
longer in the best interest of the Company to continue to qualify as a REIT. the Board of Directors may revoke or
otherwise terminate the Company s REIT election pursuant to Section 856(g) of the Code. The Board of Directors
also may determine that compliance with any restriction or limitation on stock ownership and transfers set
forth in Article VII is no longer required for REIT qualification.

Section 7. Authorization by Board of Stock Issuance. The Board of Directors may authorize the
issuance from time to time of shares of stock of any class or series, whether now or hereafter authorized, or
securities or rights convertible into shares of stock of any class or series, whether now or hereafter authorized,
for such c0n51derat10n as the Board of Directors may deem adv1sable gor without consideration in the case of a

Articles or the Bylaws.

ARTICLE VII
RESTRICTION ON TRANSFER AND OWNERSHIP OF SHARES

Section 1. Definitions. For the purpose of this Article VII only, the following terms shall have the
following meanings:
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AGGREGATE STOCK OWNERSHIP LIMIT means 9.8% in value of the aggregate of the outstanding shares

of Equity Stock, or such other percentage determined by the Board of Directors in accordance with Article VII,
Section 2(f) hereof.

BENEFICIAL OWNERSHIP means ownership of shares of Equity Stock by a Person, whether the interest in
the shares of Equity Stock is held directly or indirectly (including by a nominee), and shall include interests
that would be treated as owned through the application of Section 544 of the Code, as modified by Section
856(h)(1)(B) of the Code; provided, however, that in determining the number of shares Beneficially Owned b
a Person, no share shall be counted more than once. Whenever a Person Beneficially Owns shares of Equity
Stock that are not actually outstanding (e.g., shares issuable upon the exercise of an option or the conversion of
a convertible securit Option Shares ), then, whenever this Article requires a determination of the percentage

of outstanding shares of a class of Equity Stock Beneficially Owned by such Person, the Option Shares
Beneficially Owned by such Person shall also be deemed to be outstanding. The terms Beneficial Owner,
Beneficially Owns and Beneficially Owned shall have correlative meanings.

BENEFICIARY means one or more beneficiaries of the Trust as determined pursuant to Article VII, Section
3(d) hereof; provided that each organization must be described in Section 501(c)(3) of the Code and

contributions to each organization must be eligible for deduction under each of Sections 170(b)(1)(A), 2055 and
2522 of the Code.

BUSINESS DAY means any day, other than a Saturday or Sunday, that is neither a legal holiday nor a day on

which banking institutions in the State of New York are authorized or required by law, regulation or executive
order to close.

COMMON STOCK OWNERSHIP LIMIT means 9.8% (in value or in number of shares, whichever is more
restrictive) of the aggregate of the outstanding shares of Common Stock, or such other percentage determined
by the Board of Directors in accordance with Article VII, Section 2(f) hereof.

CONSTRUCTIVE OWNERSHIP means ownershlp of shares of Equity Stock by a Person, whether the interest

that would be treated as owned through the application of Section 318(a) of the Code, as modified by Section
856(d)(5) of the Code. The terms Constructive Owner, _Constructively Owns and Constructively Owned shall
have correlative meanings.

EXCEPTED HOLDER means a holder of shares of Equity Stock for whom an Excepted Holder Limit is
created by the Board of Directors pursuant to Article VII, Section 2(f) hereof.
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EXCEPTED HOLDER LIMIT means, provided that the affected holder of Equity Stock agrees to comply with
the requirements established by the Board of Directors pursuant to Article VII, Section 2(f) hereof, the
percentage limit established by the Board
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of Directors pursuant to Article VII, Section 2(f) hereof, subject to adjustment pursuant to Article VII, Section
2(g) hereof.

NON-TRANSFER EVENT means any event or other changes in circumstances other than a purported
Transfer, including, without limitation, any change in the value of any shares of Equity Stock and any
redemption of any shares of Equity Stock.

OWNERSHIP LIMIT means the Aggregate Stock Ownership Limit and the Common Stock Ownership Limit,
subject to adjustment pursuant to Article VII, Section 2(g) hereof.

PURPORTED BENEFICIAL TRANSFEREE shall mean, with respect to any purported Transfer or
Non-Transfer Event that results in Excess Stock as defined in Section 2(a)(ii) of this Article VII, the purported
beneficial transferee (determined under the principles of Section 856(a)(5) of the Code) for whom the
Purported Record Transferee would have acquired shares of Equity Stock, if such Transfer had been valid
under Section 2(a)(i) of this Article VII.

PURPORTED RECORD TRANSFEREE _shall mean, with respect to any purported Transfer or Non-Transfer
Event that results in Excess Stock as defined below in Section 2(a)(ii) of this Article VII, the purported record
transferee of the Equity Stock who would have acquired such record ownership of shares of Equity Stock if
such Transfer had been valid under Section 2(a)(i) of this Article VII.

RESTRICTION TERMINATION DATE means the first day on which the Board of Directors determines,
pursuant to Article VII, Section 10 hereof, that it is no longer in the best interests of the Company to attempt
to, or continue to, qualify as a REIT or that compliance with the restrictions and limitations on Beneficial
Ownership, Constructive Ownership and Transfers of shares of Equity Stock set forth in this Article VII are no
longer required for the Company to qualify as a REIT.

SDAT means the State Department of Assessments and Taxation of Maryland.

TRANSFER means any issuance, sale, transfer, gift, assignment, devise or other disposition of, as well as any
other event that causes any Person to acquire, Beneficial Ownership, Constructive Ownership or beneficial
ownership (determined under the principles of Section 856(a)(5) of the Code) of, or any agreement to acquire

Equity Stock or the right to vote or receive dividends or other Distributions on, Equity Stock, including,
without limitation, (i) the issuance and transfer to holders of shares or interests of another entity that is merged

with the Company of shares of Equity Stock as a result of such merger, (ii) a change in the capital structure of
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the Company, (iii) a change in the relationship between two or more Persons which causes a change in
ownership of shares of Equity Stock by application of either Section 544 of the Code, as modified by Section
856(h) of the Code, or Section 318(a) of the Code, as modified by Section 856(d)(5) of the Code, (iv) the grant or
exercise of any option or warrant (or any disposition of any option or warrant, or any event that causes any
option or warrant not theretofore exercisable to become exercisable), pledge, security interest or similar right
to acquire shares of Equity

Rev. B-45

142



Edgar Filing: INLAND REAL ESTATE CORP - Form DEFR14A

or any interest in shares of Equity Stock or any exercise of any such conversion or exchange right, (vi)
Transfers of interests in other entities that result in changes in Beneficial Ownership, Constructive Ownership
or beneficial ownership (determined under the principles of Section 856(a)(5) of the Code) of Equity Stock, and
(vii) any change in the value of one class or series of shares of Equity Stock relative to the value of any other
class or series of shares of Equity Stock; in each case, whether voluntary or involuntary, whether owned of
record, Constructively Owned, Beneficially Owned or beneficially owned (determined under the principles of
Section 856(a)(5) of the Code) and whether by operation of law or otherwise. The terms Transferring and

Transferred shall have correlative meanings.

TRUST means any separate trust created and administered in accordance with the terms of Article VII,
Section 3 hereof for the exclusive benefit of any Beneficiary.

TRUSTEE means the Person unaffiliated with both the Company and any Prohibited Owner thatis a United
States person _within the meaning of Section 7701(a)(30) of the Code and is appointed by the Company to serve

as trustee of the Trust.

Section 2. Equity Stock.
(a) Ownership Limitations. Prior to the Restriction Termination Date:
(i) Basic Restrictions. (A) (1) No Person. other than an Excepted Holder, shall Beneficially Own

or Constructively Own shares of Equity Stock in excess of the Aggregate Stock Ownership Limit, (2) no Person,
other than an Excepted Holder, shall Beneficially Own or Constructively Own shares of Common Stock in
excess of the Common Stock Ownership Limit and (3) no Excepted Holder shall Beneficially Own or
Constructively Own shares of Equity Stock in excess of the Excepted Holder Limit for such Excepted Holder;
(B) no Person shall Beneficially Own or Constructively Own shares of Equity Stock to the extent that such

Beneficial Ownership or Constructive Ownership of Equity Stock would result in the Company 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 taxable vear); (C) no Person shall Beneficially Own or Constructivelv Own shares of

Equity Stock to the extent that such Beneficial Ownership or Constructive Ownership would result in the
Company failing to qualify as a REIT; (D) no Person shall Beneficially Own or Constructively Own shares of
Equity Stock to the extent that such Beneficial Ownership or Constructive Ownership would cause any income
of the Company that would otherwise qualify as rents from real property for purposes of Section 856(d) of the
Code to fail to qualify as such (including, but not limited to, Beneficial Ownership or Constructive Ownership
that would result in the Company actually owning or Constructively Owning an interest in a tenant that is
described in Section 856(d)(2)(B) of the Code); and (E) any Transfer of shares of Equity Stock that, if effective,
would result in the Equity Stock being beneficially owned by
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fewer than one hundred 100 ersons (determined under princi les a llcable to Section 856(a)(5 of the

(ii) Transfer in Trust. If any Transfer of shares of Equity Stock or Non-Transfer Event occurs

that, if effective or otherwise, would result in any Person Beneficially Owning or Constructively Owning shares
of Equity Stock in violation of Article VII, Section 2(a)(i)(A), (B), (C) or (D) hereof, then (A) that number of
shares of Equity Stock the Beneficial Ownership or Constructive Ownership of which otherwise would cause
such Person to violate Article VII, Section 2(a)(i) (A), (B), (C) or (D) hereof (rounded up to the next whole
share) (such shares the Excess Stock ) shall be automatically transferred to a Trust for the benefit of a
Beneficiary, as described in Article VII, Section 3 hereof, effective as of the close of business on the Business
Day lmmedlately precedlng the date of such Transfer or Non Transfer Event. and such Person jor= if dlfferen t,

effective for any reason to prevent the violation of Article VII, Section 2(a)(i)(A), (B), (C) or (D) hereof, then the

Transfer of that number of shares of Equity Stock that otherwise would cause any Person to violate Article VII,
Sectlon 2(a)(i)(A), (B), (C) or (D) hereof shall be void ab initio, and the 1ntended transferee shall acquire no

sentence as a result of a Non-Transfer Event would not be effective for any reason to prevent the violation of
Article VII, Section 2(a)(i)(A). (B), (C) or (D) hereof, then the Non-Transfer Event that otherwise would cause

any Person to violate Article VII, Section 2(a)(i)(A), (B), (C) or (D) hereof shall be void ab initio to the extent
that the Company has the legal ability to void the Non-Transfer Event, and the intended transferee shall
acgu1re no rlghts in such shares of Egulty Stock. To the extent that, upon a transfer of shares pursuant to this

example where the ownership of shares by a single Trust would violate the 100 stockholder requirement
applicable to REITSs), then shares shall be transferred to that number of Trusts, each having a distinct Trustee
and a Beneficiary or Beneficiaries that are distinct from those of each other Trust, such that there is no
violation of any provision of this Article VII.

b Remedies for Breach. If the Board of Directors or its designee (including any duly authorized

committee of the Board of Directors) shall at any
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time determine in good faith that a Transfer or Non-Transfer Event has taken place that results in a violation
of Artlcle VII. Section 2!a! hereof or that a Person intends to acgu1re or has attempted to acgulre Benefic1al

856(a)(5) of the Code) of any shares of Equity Stock in violation of Article VII, Section 2(a) hereof (whether or

not such violation is intended), the Board of Directors or its designee may take such action as it deems

advisable to refuse to give effect to or to prevent such Transfer or Non-Transfer Event, including, without
limitation, causing the Company to redeem shares of Equity Stock, refusing to give effect to such Transfer on
the books and records of the Company or instituting proceedings to enjoin such Transfer or Non-Transfer
Event; provided, however, that any Transfer or attempted Transfer or Non-Transfer Event that results in
Vlolatlon of Article VII, Sectlon 2(a) hereof shall automatically result in the transfer to the Trust descrlbed

Article VII, Section 2(a) hereof irrespective of any action (or non-action) by the Board of Directors or its
designee.

(c) Owners Required to Provide Information. Prior to the Restriction Termination Date:

(i) every owner of more than five percent (5.0%) (or such lower percentage as required by the
Code) of the outstanding shares of Equity Stock shall. within thirty days after the end of each taxable vear, give

written notice to the Company stating the name and address of such owner, the number of shares of each class
and series of Equity Stock Beneficially Owned and a description of the manner in which the shares are held
and any additional information as the Company may request in order to determine the effect, if any, of such
Beneficial Ownership on the Company_s status or qualification as a REIT and to ensure compliance with the
Ownership Limits and the other restrictions set forth herein;

(ii) each Person who is a Benefic1al Owner or Constructlve Owner of Equity Stock and each Person

Owner shall provide to the Company any information as the Company may request, in good faith, in order to
determine the Company_s status or qualification as a REIT and to comply with requirements of any taxing
authority or governmental authority or to determine such compliance; and

iii any Person who acquires or attempts or intends to acquire Beneficial Ownership, Constructive
Ownership or beneficial ownership (determined under the principles of Section 856(a)(5) of the Code) of shares
of Equity Stock that will or may violate Article VII, Section 2(a)(i), or any Person who held or would have
owned shares of Equity Stock that resulted ina Transfer to the Trust pursuant to the prOVISlons of Article VII,

proposed or attempted transaction, give at least
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15 days prior written notice to the Company and (B) shall provide to the Company any other information as
the Company may request in order to determine the effect, if any, of such Transfer on the Company_s status or
qualification as a REIT.

of the Board of Directors to take such other action as it deems necessary or advisable to protect the Company
and the interests of its stockholders in preserving the Company s status or qualification as a REIT.

Article VII, or any definltlon contained in this Article VII, the Board of Directors shall have the power to
determine the application of the provisions of this Article VII or any such definition with respect to any
situation based on the facts known to the Board of Directors. In the event any section of this Article VII
requires an action by the Board of Directors and these Articles fail to provide specific guidance with respect to
such action, the Board of Directors shall have the power to determine the action to be taken so long as such
action is not contrary to the provisions of these Articles or the MGCL.

(£) Exceptions.

(i) Subject to Article VII, Section 2(a)(i)(B), (C) and (D) hereof, the Board of Directors, in its sole

discretion, may exempt (prospectively or retroactively) a Person from one or both of the Ownership Limits
may establlsh or increase an Excepted Holder lelt for such Person and may retroactlvely waive or

the Board of Directors obtains such representations and undertakings from the Person as are reasonably
necessary to ascertain that its Beneficial Ownership or Constructive Ownership of Equity Stock will not violate
Article VII, Section 2(a)(i)(B). (C) and (D) hereof; (ii) such Person does not, and represents that it will not
actually own or Constructively Own, an interest in a tenant of the Company (or a tenant of any entity owned or
controlled by the Company) that would cause the Company to actually own, or Constructively Own, more than
a2 9.9% interest (as set forth in Section 856(d)(2)(B) of the Code) in such tenant, and the Board of Directors
obtains such representations and undertakings from the Person as are reasonably necessary to ascertain this
fact (for this purpose, a tenant from whom the Company (or an entity owned or controlled by the Company!

of the Board of Directors, rent from such tenant would not adversely affect the Company_s ability to qualify as a
REIT shall not be treated as a tenant of the Company); and (iii) such Person agrees that any violation or

attempted violation of such covenants (or other action that is contrary to the restrictions contained in this

Article VII) will result in such shares of Equity Stock being
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automatically transferred to a Trust in accordance with Article VII, Section 2(a)(ii) and Article VII, Section 3

hereof.

ii Prior to granting any exception pursuant to Article VII, Section 2(f)(i) hereof, the Board of

Directors may require a ruling from the Internal Revenue Service or an opinion of counsel, in either case in
form and substance satisfactory to the Board of Directors in its sole discretion, as it may deem necessary or
advisable in order to determine or ensure the Company_s status or qualification as a REIT. Notwithstanding
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 or waiver establishing or increasing an Excepted
Holder Limit.

iii Subject to Article VII, Section 2(a)(i)(B), (C) and (D) hereof, any person acting as an
underwriter who participates in a public offering or a private placement of Equity Stock (or securities

convertible into or exchangeable for Equity Stock) may Beneficially Own or Constructively Own shares of
Equity Stock (or securities convertible into or exchangeable for Equity Stock) in excess of the Aggregate Stock
Ownership Limit, the Common Stock Ownership Limit, or both such limits, but only to the extent necessary to
enable the person to act as an underwriter in connection with the public offering or private placement.

(iv) The Board of Directors 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 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 Aggregate Stock Ownership Limit and/or Common Stock Ownership Limit, as
applicable.

Subject to Article VII, Section 2(a)(i)(B), (C) and (D) hereof, the Board of Directors may from time to time
increase one or both of the Ownership Limits for one or more Persons and decrease one or both of the

Ownership Limits for all other Persons (or all Persons); provided, however, that any decreased Ownershi

Limit will not be effective for any Person whose percentage ownership in shares of Equity Stock is in excess of
such decreased Ownership Limit until such time as such Person s percentage of shares of Equity Stock equals or
falls below the decreased Ownership Limit, but any further acquisition of shares of Equity Stock in excess of
such percentage ownership of shares of Equity Stock will be in violation of the Ownership Limit and, provided
further, that the new Ownership Limit would not allow five or fewer Persons to Beneficially Own more than
49.9 % in value of the outstanding shares of Equity Stock or otherwise result in the Company 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
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taxable year) if five unrelated individuals were to Beneficially Own the five largest amounts of Equity Stock
permitted to be Beneficially Owned under each Excepted Holder Limit, as applied to an Excepted Holder, and
such new Ownership Limits with respect to each other holder of Equity Stock, taking into account the
immediately preceding proviso permitting ownership in excess of decreased Ownership Limits in certain cases.

(h) Legend. Each certificate for shares of Equity Stock, if certificated, shall bear a legend that
substantially describes the foregoing restrictions on transfer and ownership, or, instead of such legend, the
certificate, if any, may state that the Company will furnish a full statement about certain restrictions on
transferability to a holder of Equity Stock on request and without charge.

Section 3. Transfer of Equity Stock in Trust.
a Trust for Excess Stock. Upon any purported Transfer or Non-Transfer Event that results in

Excess Stock pursuant to Section 2(a) of this Article VII, such Excess Stock shall be deemed to have been
transferred to the Trustee, as trustee of a Trust for the benefit of one or more Beneficiaries. Such Transfer to
the Trustee shall be deemed to be effective as of the close of business on the Business Day prior to the
purported Transfer or Non-Transfer Event that results in the Transfer to the Trust pursuant to Section 2(a) of
this Article VII. Shares of Excess Stock so held in trust shall be issued and outstanding stock of the Company.
The Purported Record Transferee shall have no rights in such Excess Stock except as provided in Section 3(c)
or 3(d) of this Article VII. The Purported Beneficial Transferee shall have no rights in such Excess Stock except
as provided in Section 3(c) or 3(d) of this Article VII. Each Beneficiary shall be designated by the Company as
provided in Section 3(e) of this Article VII.

(b) Dividend and Voting Rights. The Trustee shall have all voting rights and rights to dividends or
other distributions with respect to Excess Stock, which rights shall be exercised for the exclusive benefit of the
Beneficiary. Any dividend or other distribution paid prior to the discovery by the Company that shares of
Equity Stock have been Transferred to the Trustee shall be paid by the recipient of such dividend or other
distribution to the Trustee upon demand and any dividend or other distribution authorized but unpaid shall be
paid when due to the Trustee. Any dividends or other distributions so paid over to the Trustee shall be held in
trust for the Beneficiary. The Purported Record Transferee shall have no voting rights with respect to Excess
Stock and, subject to Maryland law, effective as of the date that shares of Equity Stock have been Transferred
to the Trustee, the Trustee shall have the authority (at the Trustee s sole discretion) (i) to rescind as void any
vote cast by a Purported Record Transferee prior to the discovery by the Company that shares of Equity Stock
have been Transferred to the Trustee and (ii) to resubmit a proxy or recast such vote in accordance with the
desires of the Trustee acting for the benefit of the Beneficiary; provided, however, that if the Company has
already taken irreversible corporate action, then the Trustee shall not have the authority to rescind and recast
such vote. Notwithstanding the provisions of this
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Article VII, until the Company has received notification that shares of Equity Stock have been Transferred into
a Trust, the Company shall be entitled to rely on its share transfer and other stockholder records for purposes
of preparing lists of stockholders entitled to vote at meetings, determining the validity and authority of proxies
and otherwise conducting votes of stockholders.

(c) Sale of Excess Stock by Trustee. Within 20 days of receiving notice from the Company that
shares of Equity Stock have been Transferred to the Trust, the Trustee shall sell the shares held in the Trust to
a Person, designated by the Trustee, whose ownership of the shares will not violate the ownership limitations
set forth in Section 2(a) of this Article VII. Upon such sale, the interest of the Beneficiary in the shares sold
shall terminate and the Trustee shall distribute the net proceeds of the sale to the Purported Record Transferee
or Purported Beneficial Transferee, as applicable, and to the Beneficiary as provided in this Section 3(c) of
Article VII. The Purported Beneficial Transferee or Purported Record Transferee, as applicable, shall receive
the lesser of (i) the price paid by the Purported Beneficial Transferee or Purported Record Transferee, as
applicable, for the shares or, if the Purported Beneficial Transferee or Purported Record Transferee, as
applicable, 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 on the day of
the event causing the shares to be held in the Trust and (ii) the sale proceeds received by the Trustee (net of any
commissions and other expenses of sale) from the sale or other disposition of the shares held in the Trust. The
Trustee may reduce the amount payable to the Purported Beneficial Transferee or Purported Record
Transferee, as applicable, by the amount of dividends and other distributions which has been paid to the
Purported Beneficial Transferee or Purported Record Transferee, as applicable, and is owed by the Purported
Beneficial Transferee or Purported Record Transferee, as applicable, to the Trustee pursuant to Section 3(b) of
this Article VII. Any net sales proceeds in excess of the amount payable to the Purported Beneficial Transferee
or Purported Record Transferee, as applicable, shall be immediately paid to the Beneficiary. If, prior to the
discovery by the Company that shares of Equity Stock have been Transferred to the Trustee, such shares are
sold by a Purported Beneficial Transferee or Purported Record Transferee, as applicable, then (x) such shares
shall be deemed to have been sold on behalf of the Trust and to the extent that the Purported Beneficial
Transferee or Purported Record Transferee, as applicable, received an amount for such shares that exceeds the
amount that such Purported Beneficial Transferee or Purported Record Transferee, as applicable, was entitled
to receive pursuant to this Section 3(c) of Article VII, such excess shall be paid to the Trustee upon demand.

(d) Seetion19- Call by Company on Excess Stock. Shares of Excess Stock shall be deemed to have
been offered for sale to the Company, or its designee, at a price per share equal to the lesser of: (i) the price per share
in the transaction that ereatedresulted in such Excess Stock (or, in the case of a devise or gift, the Market Price at the

time of such devise or gift); and (ii) the Market Price ef-the-Equity-Stoelkto-which-such-Exeess-Steelerelates on the

date the Company, or its designee, accepts such offer.
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The Company shall have the rlght to accept such offer £er—a—peae<+ef—99—d-ays~aﬁer—ﬂ&e+ater—ef—éﬁ-&re—éate—ef—&he

e 0 A

teems—ef—Seet—reﬂ—l-S-ef—thﬁAP&e}e—\LH-Iuntll the Trustee has sold the Excess Stock pursuant to Sectlon 31c[ of this
Article VII. Upon such a sale to the Company, the interest of the Beneficiary in the Excess Stock sold shall
terminate and the Trustee shall distribute the net proceeds of the sale to the Purported Beneficial Transferee or
Purported Record Transferee, as applicable. The Company may reduce the amount payable to the Purported
Beneficial Transferee or Purported Record Transferee, as applicable, by the amount of dividends and other
distributions which have been paid to the Purported Beneficial Transferee or Purported Record Transferee, as
applicable, and are owed by the Purported Beneficial Transferee or Purported Record Transferee, as
applicable, to the Trustee pursuant to Section 3(b) of this Article VII. The Company shall pay the amount of
such reduction to the Trustee for the benefit of the Beneficiary.

e Designation of Charitable Beneficiaries. The Company shall designate one or more nonprofit

orgamzatlons to be the Beneﬁc1ary of the lnterest in the Trust such that (i) Excess Stock held in the Trus

thereof), 2055 and 2522 of the Code. Neither the failure of the Company to make such designation nor the
failure of the Company to appoint the Trustee before the automatic transfer provided for in Section 3(a) of this
Article VII shall make such transfer ineffective, provided that the Company thereafter makes such designation
and appointment. The designation of a nonprofit organization as a Beneficiary shall not entitle such nonprofit
organization to serve in such capacity and the Company mays, in its sole discretion, designate a different
nonprofit organization as the Beneficiary at any time and for any or no reason. Any determination by the
Company with respect to the application of this Article VII shall be binding on each Beneficiary.

Section 4. Enforcement. The Company is specifically authorized to seek equitable relief, including
injunctive relief, to enforce the provisions of this Article VII.

Section 5. Non-Waiver. No delay or failure on the part of the Company or the Board of Directors

in exercising any right under this Article VII shall operate as a waiver of any right of the Company or the
Board of Directors, as the case may be, except to the extent specifically waived in writing.

Section 6. Seetion—20- Settlement. Nothing in this Article VAHVII shall preclude the settlement of any
transaction entered into through the facilities of the New—¥eteStoeleExehangseNYSE or any other national securities
exchange or automated inter-dealer quotation system._The fact that the settlement of any transaction occurs shall

not negate the effect of
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any other provision of this Article VII and any transferee in such a transaction shall be subject to all of the
provisions and limitations set forth in this Article VIL.

155



Edgar Filing: INLAND REAL ESTATE CORP - Form DEFR14A

Rev. B-54

156



Edgar Filing: INLAND REAL ESTATE CORP - Form DEFR14A

157



Edgar Filing: INLAND REAL ESTATE CORP - Form DEFR14A

Rev. B-55

158



Edgar Filing: INLAND REAL ESTATE CORP - Form DEFR14A

Section 7. Severability. If any provision of this Article VII or any application of any such
provision is determined to be invalid by any federal or state court having jurisdiction over the issues, the
validity of the remaining provisions shall not be affected and other applications of such provisions shall be
affected only to the extent necessary to comply with the determination of such court.

ARTICLE VIITAstiele>X
ACCESS TO RECORDS

Any Stockholder and any designated representative thereof shall be permitted access to all records of the Company at
all reasonable times, and may inspect and copy any of them for the purposes specified below. Inspection of the
Company s books and records by a state securities administrator shall be provided upon reasonable notice and during
normal business hours. In addition, an alphabetical list of names, addresses and business telephone numbers of the
Stockholders of the Company along with the number of Shares held by each of them (the Stockholder List ) shall be
maintained and updated quarterly as part of the books and records of the Company and shall be available for
inspection by any Stockholder or the Stockholder s designated agent at the business office of the Company upon the
request of the Stockholder. A copy of the Stockholder List shall be mailed to any Stockholder requesting the
Stockholder List within ten days of the request. The copy of the Stockholder List shall be printed in alphabetical order,
on white paper, and in a readily readable type size (in no event smaller than 10-point type). The Company may impose
a reasonable charge for expenses incurred in reproducing such list. The permitted purposes for which a Stockholder
may request a copy of the Stockholder List include, without limitation, matters relating to Stockholders voting rights
under these Articles and the exercise of Stockholders rights under federal proxy laws. If the Directors of the Company
neglect or refuse to exhibit, produce or mail a copy of the Stockholder List as requested in accordance with and as
required by applicable law and these Articles, the Directors shall be liable to any Stockholder requesting the
Stockholder List, for the costs, including reasonable attorneys fees, incurred by that Stockholder for compelling the
production of the Stockholder List, and for actual damages suffered by any Stockholder by reason of such refusal or
neglect. It shall be a defense to such liability that the actual purpose and reason for the requests for inspection or for a
copy of the Stockholder List is to secure such list of Stockholders or other information for the purpose of selling such
Stockholder List or copies thereof, or of using the same for a commercial purpose or other purpose not in the interest
of the applicant as a Stockholder relative to the affairs of the Company. The Company may require the Stockholder
requesting the Stockholder List to represent that the Stockholder List is not requested for a commercial purpose
unrelated to the Stockholder s interest in the Company. The remedies provided hereunder to Stockholders requesting
copies of the Stockholder List are in addition to, and shall not in any way limit, other remedies available to
Stockholders under federal law, or the laws of any state.
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ARTICLE IXAttieleXH
CONVERSION TRANSACTIONS

Notwithstanding any provision to the contrary in these Articles, and subject to the restrictions on Roll-Ups described

in Article XIII, Stockholders representing 66% in interest of the Shares and all the Independent Directors must

approve certain exchange offers, mergers, consolidations or similar transactions involving the Company in which the

Stockholders receive securities in a surviving entity having a substantially longer duration or materially different

investment objectives and policies, or that provides significantly greater compensation to management from that

which is described in the Prospectus, except for any such transaction effected because of changes in applicable law, or

to preserve tax advantages for a majority in interest of the Stockholders. Standards such as substantially longer life,
materially different investment objectives and policies or provides significantly greater compensation to management

are not defined and their application will be resolved by the Directors (a majority of whom are independent).

ARTICLE XAstieleXH
ROLL-UPS
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Section 1. Appraisal. An appraisal of all of the Company s assets shall be obtained from an Independent
Expert. The appraisal will be included in a prospectus used to offer the securities of a Roll-Up Entity and shall be filed
with the Securities and Exchange Commission and the state regulatory commissions as an exhibit to the registration
statement for
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the offering of the Roll-Up Entity s Shares. Accordingly, an issuer using the appraisal shall be subject to liability for
violation of Section 11 of the Securities Act of 1933, as amended, and comparable provisions under state laws for any
material misrepresentations or material omissions in the appraisal. The Company s assets shall be appraised in a
consistent manner. The appraisal shall: (a) be based on an evaluation of all relevant information; (b) indicate the value
of the Company s assets as of a date immediately prior to the announcement of the proposed Roll-Up transaction; and
(c) assume an orderly liquidation of the Company s assets over al2-month period. The terms of the engagement of the
Independent Expert shall clearly state that the engagement is for the benefit of the Company and its Stockholders. A
summary of the independent appraisal, indicating all material assumptions underlying the appraisal, shall be included
in a report to the Stockholders in connection with the proposed Roll-Up.

Section 2. Stockholder Options. Stockholders who vote no on the proposed Roll-Up shall have the
choice of: (a) accepting the securities of the Roll-Up Entity offered in the proposed Roll-Up; or (b) one of either; (i)
remaining as Stockholders of the Company and preserving their interests therein on the same terms and conditions as
previously existed, or (ii) receiving cash in an amount equal to the Stockholder s pro rata share of the appraised value
of the net assets of the Company.

Section 3. Restrictions. The Company may not participate in any proposed Roll-Up which would: (a)
result in the Stockholders having rights to meetings less frequently or which are more restrictive to Stockholders than
those provided in these Articles; (b) result in the Stockholders having voting rights that are less than those provided in
these Articles; (c) result in the Stockholders having greater liability than as provided in these Articles; (d) result in the
Stockholders having rights to receive reports that are less than those provided in these Articles; (e) result in the
Stockholders having access to records that are more limited than those provided in these Articles; (f) include
provisions which would operate to materially impede or frustrate the accumulation of Shares by any purchaser of the
securities of the Roll-Up Entity (except to the minimum extent necessary to preserve the tax status of the Roll-Up
Entity); (g) limit the ability of an investor to exercise the voting rights of its securities in the Roll-Up Entity on the
basis of the number of Shares held by that investor; (h) result in investors in the Roll-Up Entity having rights of access
to the records of the Roll-Up Entity that are less than those provided in these Articles; or (i) place any of the costs of
the transaction on the Company if the Roll-Up is not approved by the Stockholder; provided, however, that nothing
herein shall be construed to prevent participation in any proposed Roll-Up which would result in Stockholders having
rights and restrictions comparable to those contained in these Articles, with the prior approval of a majority of the
Stockholders.

ARTICLE XIAstiele XFV
AMENDMENTS

The Company reserves the right from time to time to make any amendment to these Articles, now or hereafter
authorized by law, including any amendment altering the terms or contract rights, as expressly set forth in these
Articles, of any shares-of-outstandins-stock—Withotut-conetrrenee PO e retre-Shares-the
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{-hese-assefs- utstandmg shares of stock All rlghts and powers conferred by these Artlcles on stockholders,
Directors and officers are granted subject to this reservation.

ARTICLE XII
EXTRAORDINARY ACTIONS

Notwithstanding any provision of law permitting or requiring any action to be taken or approved by the
affirmative vote of stockholders entitled to cast a greater number of votes, any such action shall be effective and
valid if declared advisable by the Board of Directors and taken or approved by the affirmative vote of holders
of stockholders entitled to cast a majority of all the votes entitled to be cast on the matter.

ARTICLE XIITAstiele XV
LIMITATION OF LIABILITY

To the maximum extent that Maryland law in effect from time to time permits limitation of the liability of directors
and officers_of a corporation, no direeterDirector or officer of the Company shall be liable to the Company or its
stockholders for money damages. Neither the amendment nor repeal of this Article X¥VIII, nor the adoption or
amendment of any other provision of these Articles or of the Bylaws;-as-amended-ef-the-Company inconsistent with
this Article X VIII, shall apply to 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 adoptions,

THIRD: The amendment to and restatement of the charter of the Company as hereinabove set forth has been

duly advised by the bea-relBoard of direetersDirectors and approved by the stockholders of the Company as requlred
by law. hmmedia : a : 3 3
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FOURTH: The current address of the principal office of the Company in-the-State-ef-Maryland is as set forth in
Article III of the foregoing amendment and restatement of the charter.

FIFTH: The name and address of the Company s current resident agent is as set forth in Article III of the
foregoing amendment and restatement of the charter.

SIXTH: The number of directors of the CemparyCorporation and the names of those currently in office are
as set forth in Article MHVI of the foregoing amendment and restatement of the charter.

SEVENTH: The undersigned-Prestdent-ofhrtand-Real-Estate-Corporation acknowledges these EeurthFifth

Articles of Amendment and Restatement to be the corporate act of the Company and as to all matters or facts required
to be verified under oath, the undersigned-President acknowledges that, to the best of his knowledge, information and
belief, these matters and facts are true in all material respects and that this statement is made under the penalties of

perjury.

[The remainder of this page intentionally blank)
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IN WITNESS WHEREOF, the Company has caused these FeurthFifth Articles of Amendment and Restatement to be
signed in its name and on its behalf by its President and Chief Executive Officer and attested to by its Secretary,
Vice President and General Counsel on this 2#__th day of Jure;2005-

INLAND REAL ESTATE CORPORATION

By: {s--Rebert-D-—Patles
Name: Rebert-BMark E. ParksZalatoris
Title: President and Chief Executive Officer

ATTEST: INLAND REAL ESTATE CORPORATION

By: ts-PavidKayner
Name: DBavidIaynrerBeth Sprecher Brooks
Title: Secretary, Vice President and General Counsel
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