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UNITED STATES DISTRICT COURT
EASTERN DISTRICT OF MICHIGAN

LAND AND BUILDINGS INVESTMENT
MANAGEMENT, LLC, a Delaware limited
liability company,

Plaintiff,
Vs,

TAUBMAN CENTERS, INC., a Michigan
corporation, and Relief Defendants ROBERT
S. TAUBMAN, WILLIAM S. TAUBMAN,
and GAYLE TAUBMAN KALISMAN,
R&W-TRG LL.C, TAUBMAN VYENTURES
GROUP LLC, TG PARTNERS, and TF
ASSOCIATES, LLC,

Case No.

Defendants.

COMPLAINT
Plaintiff Land and Buildings Investment Management, LLC (“Land &
Buildings™), by and through its attorneys, for its Complaint seeking declaratory and injunctive
relief against Defendant Taubman Centers, Inc. (“TCO” or the “Company”), and Relief
Defendants Robert S. Taubman, William S. Taubman, Gayle Taubman Kalisman, R&W-TRG
LLC, Taubman Ventures Group LLC, TG Partners, and TF Associates, LL.C, alleges as follows:
INTRODUCTION

1. This dispute arises out of Defendants’ breach of TCO's Charter as well as
violations of § 14(a) of the Exchange Act of 1934 (the “Exchange Act™), 15 U.S.C. §78n(a), and
the rules and regulations promulgated thereunder by the Securities Exchange Commission
(“SEC"). The Company's recently filed proxy statement pursuant to Section 14(a) of the
Exchange Act (the “Proxy Statement™) and associated solicitation materials in advance of the

annual meeting of TCO’s shareholders to be held on June 1, 2017 (“Annual Meeting™) ignore the
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express terms of the Company’s Amended and Restated Articles of Incorporation, dated March
15, 2013 (the “Charter,” attached hereto as Exhibit 1) and contain materially false and
misleading statements and omissions with respect 1o the Taubman Family’s stock ownership and
voting power. Specifically, TCO's Proxy Statement falsely states that the Taubman Family’s
ownership of certain preferred stock does not violate the ownership limitations set forth in the
Charter. Contrary 10 the statements made in TCO’s Proxy Statement and in contravention of the
8.23 percent “Ownership Limit” contained in the Charter, the Taubman Family, which
constitutes a single “Person” under the Company's Charter, controls more than 30 percent of the
value of TCO’s Capital Stock, making it virtvally impossible for other TCO shareholders to
effectuate change at the Company. TCO’s Proxy Statement and associated solicitation materials
also contain material false and misleading statements that the Taubman Family holds and is
entitled to approximately 30% of the voting power of TCO shares. The Charter, however,
prohibits the Taubman Family from owning and/or voting the excess shares beyond the 8.23
percent ownership limitation set forth in the Charter, rendering such claims false. In this action,
Plaintiff also brings claims to enforce the Charter and to disable the Taubman Family from
owning and voting the excess shares so that TCO’s shareholders may elect new board members
at the Company’s Annual Meeting, free of the Taubman Family’s domination and control.

2. TCO is a publicly traded real estate investment trust (“REIT"). One of TCO’s
most important assets is its REIT status, which entitles it to preferential tax treatment under the
Internal Revenue Code (the “Tax Code”). In order 1o preserve its status as a REIT under the Tax
Code, TCO’s Charter prohibits any person from owning more than 8.23 percent of the value of
TCO’s oumtstanding Capital Stock, which the Charter defines to include both TCO commen and

preferred stock (the “Ownership Limit"). In the event that an individual owns shares in excess of

~
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the Ownership Limit, those excess shares must be sold and cannot be voted at the Company’s
Annual Meeting.

3. TCO has breached the Charter by failing to enforce the Ownership Limit. TCO
has allowed the Taubman Family, currently consisting of siblings Robert and William Taubman
(both of whom also serve on TCO’s Board of Directors (the “Board”)) and Gayle Taubman
Kalisman, 1o breach the 8.23 percent Ownership Limit and maintain a 30 percent ownership
interest by creating an artificial share structure purporting to split the Taubman Family’s voting
and economic interests in the Company. Through this structure, the Taubman Family has
remained in control of the Company by claiming that the stock that gives it voting rights for
nearly a third of the Company’s outstanding shares of stock is separate and distinct from the
economic interests that those voting rights represent. However, as set forth below, that position
simply does not withstand scrutiny.

4, More specifically, for nearly two decades, the Taubman Family has remained in
control of TCO through its ownership of the Company’s Series B Non-Participating Convertible
Preferred stock (“Series B Preferred Stock™) and its ownership of corresponding units (the
“Operating Partnership Units™) in The Taubman Realty Group Limited Partnership Operating
Parinership (“TRG” or the “Operating Parinership”), which is the entity that owns the assets
from which the Company derives its value—including, among other things, 21 U.S. Operating
Cenlers, 3 Asian Operating Centers and The Taubman Company LLC, which is a property
manager and leasing agent.

5. In effect, the Taubman Family has used its ownership of the Series B Preferred
Stock in an attempt to have its cake and eat it too. While effectively not counting the shares for

purposes of the Ownership Limit, the Taubman Family has voted them in Board elections and
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other shareholder votes. Accordingly, even though TCO’s Charter permits the Taubman Family
to own no more than 8.23 percent of the value of the Company’s outstanding Capital Stock, the
siblings have regularly used their Series B Preferred Stock to control nearly four times that
amount of the shareholder vote,

6. As recently admitted by the Company in the Company's May 8, 2017 Annual
Meeting Investor Presentation, however, in reality, the Taubman Family’s Series B Preferred
Stock is “stapled” to their corresponding Operating Partnership Units. Because the preferred
shares do not trade separately from the partnership units, and the Tax Code in similar situations
treats stapled REIT securities as a single entity, the “value” of the Series B Preferred Stock and
the related Partnership Units must be considered 1ogether, as a single unit. Accordingly, the
Taubman Family should be prohibited from voting its shares in excess of 8.23 percent of the
Company’s Capital Stock at the Annual Meeting.

7. TCO’s disenfranchising corporate governance structure has allowed its deeply
entrenched Board members—with an average tenure (excluding one recent appointee) of sixteen
years—to tune out the voices of TCO's shareholders, and thereby resist necessary change.
Under the Taubman Family-dominated Board, TCO’s performance has lagged substantially
behind similar companies. In fact, during the past five years, TCO has underperformed its peers
by an average of 57 percent and its EBITDA margins have underperformed those of its peers by
770 basis points. During that same period, as a result of the Board’s lack of management
oversight, TCO's capital allocation record has been poor, with four value-destroying
developments resulting in an estimated $1 billion of losses.

8. Indeed, TCO’s Board has ignored virtually all suggestions offered by Plaintiff

Land & Buildings, an investment firm specializing in publicly traded real estate companies and a
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longtime TCO analyst and shareholder, to increase shareholder value. Given that, in April 2017,
Land & Buildings launched a proxy contest 1o replace two of the Company’s directors, including
Board Chairman Robert Taubman, with independent directors focused on increasing shareholder
value,

9. TCO’s treatment of the Series B Preferred Stock appears to be just another
chapter in a history of improper efforts by the Taubman Family to maintain control over the
Board. Among other questionable conduct set forth below, the Board has violated TCO's
Charter in the past and a federal court even went so far as to question Robert Taubman’s
credibility in connection with a prior lawsuit challenging the Taubman Family's conduct with
respect to voting and control of TCO, finding that the plaintiff in that action had “demonstrated a
likelihood of success on its claim that the [TCO] Board breached its fiduciary duty.” Simon
Property Grp Inc v Taubman Cirs, Inc, 261 F Supp 2d 919, 939 (ED Mich, 2003).

10.  The current Charter violation is of critical importance, as Land & Buildings
recently filed definitive proxy materials with the Securities and Exchange Commission (the
“SEC") 10 elect two independent individuals to the Board at TCO’s upcoming Annual Meeting.
However, if TCO and its Board continue to permit the Taubman Family to breach the Ownership
Limit set forth in the Company’s Charter and control more than 30 percent of the shareholder
vote, Land & Buildings’ efforts to reverse TCO’s historical stock price underperformance may
well be stymied, as it will need to obtain an artificially high number of votes (o effect change at
the Company.

ii.  Accordingly, Plaintiff seeks, among other things, (i) a declaration that TCO has
violated its Charter by permitting the Taubman Family to own more than 8.23 percent of the

value of the Company’s outstanding Capital Stock and declare the ownership greater than 8.23
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percent as Excess Shares (as defined in the Company’s Charter, the “Excess Shares”), and (ii) an
injunction prohibiting the Taubman Family from voting the Excess Shares (the amount in excess
of the 8.23 percent Ownership Limit) at the upcoming Annual Meeting and/or disallowing any
such votes cast in connection with the Annual Meeting and seating Land & Buildings’ Board
nominees in the event they would have been elected absent the voting of the Excess Shares, as
well as all other relief to which Plaintiff may be entitled.

JURISDICTION AND VENUE

12.  This action arises under § 14(a) of the Exchange Act, 15 U.S.C. §78n(a), and the
rules and regulations promulgated thereunder by the SEC.

13.  This Court has subject matter jurisdiction pursuant to 28 U.S.C. § 1331 and § 27
of the Exchange Act, 15 U.S.C. § 78aa, as this action involves a federal question as well as
supplemental jurisdiction pursuant to 28 U.S.C. § 1367.

14.  This Court has personal jurisdiction over Defendants either because they are
citizens of the state of Michigan and/or are directors or shareholders of TCO, a Michigan
corporation with its principal place of business in Michigan.

i5.  Venue is proper in this Court pursuant to § 27 of the Exchange Act and 28 U.S.C.
§ 1391, because the actions giving rise to this action took place in this District.

PARTIES

16.  Plaintiff Land and Buildings Investment Management, LLC is a Delaware limited
liability company. Plaintiff is a registered investment advisor with its principal place of business
located in Stamford, Connecticut.

17.  Defendant Toubman Centers, Inc. is a Michigan corporation with its principal

place of business located in Bloomfield Hills, Michigan.
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18.  Relief Defendant Robert S. Taubman resides in Bloomfield Hills, Michigan. He
has been a member of TCO’s Board since 1992 and is the Board’s Chairman. Robert Taubman
is also TCO's President and Chief Executive Officer, positions he has held since 1990. Together
with his siblings, William S. Taubman and Gayle Taubman Kalisman, he beneficially owns 30.2
percent of TCO’s outstanding Capital Stock.

19.  Relief Defendant William S. Taubman resides in Bloomfield Hills, Michigan. He
has been a member of TCO’s Board since 2000. William Taubman is also TCO’s Chief
Operating Officer, a position he has held since 2005. Together with his siblings, Robert S.
Taubman and Gayle Taubman Kalisman, he beneficially owns 30.2 percent of TCO’s
outstanding Capital Stock.

20.  Relief Defendant Gayle Taubman Kalisman resides in Paim Beach, Florida and
serves as President of the A. Alfred Taubman Foundation, a philanthropic organization based in
Bloomfield Hills, Michigan. Together with her siblings, William S. Taubman and Robenrt S.
Taubman, she beneficially owns 30.2 percent of TCO's outstanding Capital Stock.

21.  Relief Defendant R&W-TRG LLC is a Michigan limited liability company with a
regisiered office address in Bloomfield Hills, Michigan. This entity is owned by Robert and
William Taubman and is the owner of record of certain stapled shares of Series B Preferred
Stock and the corresponding Operating Partnership Units beneficially owned by the Taubman
Family.

22.  Relief Defendant Taubman Ventures Group LLC is a Michigan limited liability
company with a registered office address in Bloomfield Hills, Michigan. Upon information and

belief, this entity is owned and/or controlled by members of the Taubman Family and is the
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owner of record of certain stapled shares of Series B Preferred Stock and the comesponding
Operating Partnership Units beneficially owned by the Taubman Family.

23.  Relief Defendant TG Partners is & Delaware limited partnership with a registered
office address in Bloomfield Hills, Michigan. Upon information and belief, this entity is owned
and/or controlled by members of the Taubman Family and is the owner of record of cerain
stapled shares of Series B Preferred Stock and the corresponding Operating Partnership Units
beneficially owned by the Taubman Family.

24,  Relief Defendamt TF Associates, LLC is a Michigan limited liability company
with a registered office address in Bloomfield Hills, Michigan. Upon information and belief, this
entity is owned and/or controlled by members of the Taubman Family and is the owner of record
of certain stapled shares of the Series B Preferred Stock and the corresponding Operating
Partnership Units beneficially owned by the Taubman Family.

25.  As used herein, the “Taubman Family” means Robert S. Taubman, William S.
Taubman and Gayle Taubman Kalisman, collectively, and, where appropriate, includes R&W-
TRG LLC, Taubman Ventures Group LLC, TG Partners and TF Associates, LLC.

STATEMENT OF FACTS

A. TCO and the Operating Partnership’s Structure

26. TCO is a REIT that owns, develops and manages regional shopping centers in the
United States and Asia. Founded in 1950 by Alfred Taubman, patriacch of the Taubman Family,
shares of TCO began trading publicly on the New York Stock Exchange in 1992,

27.  The most valuable asset owned by TCO is its majority ownership interest in a
partnership that in turn owns the various malls and assets that give rise to its value. According lo
TCO's website, “TCO is a publicly-traded real estate investment trust whose sole asset is an

approximate 71% (as of December 31, 2016) interest in the operating partnership. TCO is the
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sole managing partner of the operating partnership. The remaining 29% of (he interests in the
operating partnership (or units) are owned by others, including members of the Taubman
family.” TCO further explains on its website that:

The operating partnership-TCO structure is commonly known as an umbreila
partnership real estate investment trust or an “UPREIT.” In an UPREIT structure,
the assets and business are held by the operating partnership, and the partnership
interests are held by the public REIT and by private investors, TCO's Series B
preferred shares give the operating partnership unit holders (other than TCO)
voling interests in TCO and thus in the overall UPREIT business that is
proportionate (o their economic ownership of the operating partnership. A Real
Estate Investment Trust or REIT is a company that mainly owns, and in most
cases, operates income-producing real estate such as apartments, shopping
centers, offices, hotels and warehouses ... .

28.  In its Annual Meeting Investor Presentation (the “Investor Presentation™) to the
Company’s shareholders, filed with the SEC on May 8, 2017, TCO provided the following
depiction of the economic and voting interests held by TCO and the Taubman Family in the

Operating Partnership:
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Thus, as depicted above, TCO and unit holders of the Operating Partnership Units, principally
the Taubman Family, collectively own 100 percent of the Operating Partnership.

29.  The unit holders of the Operating Partnership Units were granted in 1998, six
years after the Company’s Initial Public Offering, Series B Preferred Stock to provide them with
voting interests in the publicty held company. Moreover, as TCO explains on its website,
holders of the Series B Preferred Stock are entitled to nominate up to four persons for election as
directors of the TCO board, and their nominees are elected by shareholder vote at TCO's Annual
Meeting—at which the holders of Series B Preferred Stock vote alongside the Common Stock
holders.

30.  TCO explains the linkage between the Series B Preferred Stock and the Operating
Partnership Units on its website as follows: “The operating parinership’s unit holders may
purchase one share of Series B preferred stock for each operating partnership unit owned ... ."
Moreover, as TCO further explains, “the preferred shares do not trade separately from the
operating partnership units but are ‘stapled’ to the operating partnership units.”
(Emphasis added.) Thus, although the economic and voting interests conferred by the Operating
Partnership Units and Series B Preferred Stock, respectively, may be separate in form, they are
stapled together and must be considered together in substance and value because the Operating
Partnership Units and Series B Preferred Stock are “stapled” to one another.

B. TCO's Ownership Limit Provision Is Meant to Protect TCO’s REIT Status

31. Because entities that qualify under the Tax Code as REITs are entitled to
preferential tax treatment by which they can avoid most entity-level federal income tax, TCO’s
status as a REIT is among its most valuable assets. Accordingly, the Company is organized and

conducts its operations to qualify as a REIT for federal income tax purposes. Therefore, the

10
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Charter’s various terms, conditions and provisions, including the Ownership Provision, must be
interpreted in light of, and consistent with, this overriding purpose.

32.  Under the Tax Code, among other requirements, in order for a company to qualify
for REIT tax status, five or fewer individuals may not own in excess of 50 percent of the
outstanding value of the company’s stock (the “5/50 Test”). 26 U.S.C. § 856(a). As such, the
Charter contains an Ownership Limit which provides that “no Person (other than an Existing
Holder)' shall Beneficially Own or Constructively Own shares of Capital Stock having an
aggregate value in excess of the Ownership Limit,” and defines the “Ownership Limit" as
“8.23% of the value of the outstanding Capital Stock.” See Charter, Art. [11 § 2(d)(i)(a), pp. 35-
36. The Ownership Limit is intended to ensure that no five sharcholders can own in excess of 50
percent of TCO’s value. Indeed, TCO has acknowledged in its 10-K filings with the SEC that
that its ownership limitations were imposed to ensure compliance with REIT concentration
limilations in order to preserve its status as a REIT. See, e.g., Taubman Centers, Inc., Annual
Report (Form 10-K), at 19 (Feb. 24, 2015).

33.  The Ownership Limit applies to all “Person[s],” which the Charter defines to
mean, among other things, “an individual.” See Charter at p.35. TCO's Charter incorporates the
Tax Code’s definition of certain terms, including that of an “individual.” Specifically, the
Charter’s definition of “Look Through Entity” incorporates “the rules for determining stock
ownership, as set forth in Section 544(a) of the [Tax] Code.” See id. at p.34. Pursuant to the
Charter, Look Through Entities may not be exempted from the Ownership Limit where, pursuant
to Section 544(a) of the Tax Code, an ““individual’ would own ... more than the then-applicable

Ownership Limit."” See id. (emphasis added).

! The Taubman Family is not an “Existing Holdes," as defined by the Charter. See Charter at p.33.

11
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34,  Section 544(a)(2) of the Tax Code provides, in pertinent part, that “{ajn individual
shall be considered as owning the stock owned, directly or indirectly, by or for his family ...
[which] includes [ ] his brothers and sisters.” 26 U.S.C. § 544(a)(2). Thus, for purposes of
compliance with the Ownership Limit, the Taubman Family, consisting of three siblings, is
considered a single person who owns all the stock beneficially or constructively owned by all

three members of the family.

C. TCO’s Ownership and Voting Structure

35.  The Charter defines “Capital Stock” as “the Common Stock and the Preferred
Stock, including shares of Common Stock and Preferred Stock that have become Excess Stock.”
See Charter at p.32. Thus, in determining whether the Taubman Family owns in excess of 8.23
percent of the value of TCO’s outstanding Capital Stock, as prohibited by the Ownership Limit,
the Taubman Family’s ownership of two types of voting stock must be considered: (i) Common
Stock: and (ii) Series B Preferred Stock.

36.  As set forth above, TCO's Commen Stock, which is publicly held by TCO’s
shareholders, comprises 70.7 of the Company’s outstanding Capital Stock. TCO'’s Series B
Preferred Stock, which is held by the Taubman Family and other holders of Operating
Partnership Units, comprises the remaining 29.3 percent of the Company’s outstanding Capital
Stock.

37.  The Series B Preferred Stock, which in 1998 was transferred to the Taubman
Family and other holders of Operating Partnership Units based on the number of units owned by
each holder, confer the holders of the Operating Partnership Units with a voting interest in the
Company that is “commensurate with their economic interest in the [Operating Partnership]” and

therefore, according 1o TCO, “ensure[s] ‘one share, one unit, one vote.””
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D. The Opecrating Partnership Units and Shares of Serics B Preferred Stock are

“Stapled” And Therefore Are a Single Entity Whose Value is Equivalent For
Purposes of the Ownership Limit.

38.  The value of the Operating Partnership Units and the Series B Preferred Stock
must be considered a single interest (which together comprise the value of the outstanding
Preferred Stock) for purposes of the Ownership Limit because, as TCO admits, the Operating
Partnership Units and Series B Preferred Stock are “stapled” to one another. Thus, the Operating
Partnership Units and Series B Preferred Stock are not independent of each other. Significantly,
stapled REIT securities can be considered a single entity under the Tax Code, and the IRS has
viewed stapled REIT securities with skepticism given concerns about their improper use to avoid
1ax,

39.  Indeed, as TCO acknowledges on its website, shares of Series B Preferred Stock
are “stapled” to Operating Units, and thus “do not trade separately” from one another.
According 1o TCO, this “ensures that the operating partnership unit holders can only own
preferred stock commensurate with their economic ownership of the operating partnership.”

40,  In practice, the Operating Partnership Units and the Series B Preferred Stock
have, in fact, traded together. For example, as disclosed by Robert Taubman in a Schedule 13D
filed with the SEC on January 18, 2000, he acquired an identical number of stapled Operating
Parinership Units and Series B Stock when Relief Defendant R&W-TRG LLC—in which Robert
Taubman was and cuwirently is a member—made a purchase of “of 547,945 TRG Units and
547,945 shares of Series B Non-Participating Convertible Preferred Stock for a price of
$7,500,000.00.,” Taubman Centers, Inc., Schedule 13D, at 5 (Jan. 18, 2000).

41.  Moreover, TCQO states on its website that the Operating Partnership Units are
convertible to Common Stock and, upon conversion, the holder of the Operating Partnership

Unit is “required to tender an equal number of Series B Preferred Shares.” That both the

13
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Operating Partnership Units and Series B Preferred Stock are convertible to Common Stock—
and must be converted together—further demonstrates that the Operating Partnership Units and
the Series B Preferred Stock constitute a single interest.

42.  In light of the foregoing, TCO’s previous assertion that the Series B Preferred
Stock is not a significant consideration in determining the value of the Taubman Family’s
ownership interest in TCO’s outstanding Capital Stock, purportedly based on the fact that Series
B Preferred Stock convertible into Common Stock at a rate of 14,000 preferred shares to one
share of Common Stock, is meritless. That argument elevates form over substance: The extreme
dilution upon conversion does not change the fact that the Series B Preferred Stock and the
Operating Partnership Units are presently stapled to each other, as TCO admits, and therefore are
not independent securities.

43.  Further, the Ownership Limit must be interpreted in a manner that serves the
purpose for which it was adopted. As the very purpose of TCO’s REIT structure is (o avoid
most entity-level federal income taxes under the Tax Code, and TCO’s Charter imposes an 8.23
percent Ownership Limit to ensure that TCO qualifies for such REIT status under the Tax Code,
treating the value of the stapled securities (the Operating Partnership Units and the Series B
Preferred Stock) separately—as TCO apparently does—would undermine the Ownership Limit

as a prophylactic measure to ensure compliance with REIT law.

E. The Taubman Family's Holding Exceeds the Ownership Limit

44,  Presently, the Taubman Family owns 2.9 percent of the value of TCO's
outstanding Common Stock (which comprises 70.7 percent of the outstanding Capital Stock) and
96.7 percent of the value of TCO's outstanding Preferred Stock (which consists of the value of
the “stapled” Operating Partnership Units and Series B Preferred Stock, and comprises 29.3

percent of TCO's outstanding Capital Stock). This results in a total ownership interest of 30.2

14
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percent of the value of TCO’s outstanding Capital Stock—21.97 percent in excess of the 8.23
percent Ownership Limit—in violation of the Company’s Charter.

45, TCO’s Charter provides a mechanism for addressing situations in which any
individual owns shares of the Company’s Capital Stock in excess of the 8.23 percent Ownership
Limit, in order 1o protect the Company’s valuable REIT status. All such shares are automatically
converted into so-called Excess Shares (as defined in the Charter), and the Board is required to
appoint a designated agent to sell those shares. While the owners of the Excess Shares are
entitled to receive the net sales proceeds, any excess proceeds must be paid to one or more
charities designated by the Board. See Charter, Art. [1I §§ (2)(d) & (). Excess Shares are not
entitled to vote at the Company’s Annual Meeting or otherwise.

F. Defendants® Conduct With Regard to the Series B Preferred Stock Is Part of

a Pattern of Unlawful Actions and Poor Corporate Governance Aimed at
Maintaining Contrel of the Board

46.  The Charter violation described above is just the latest act of misconduct engaged
in by the Taubman Family to ensure its continued domination of the Board. For example, in
September 2016, the Board voted to eliminate a board seat and reduce its size to eight members,
once again in violation of TCO’s Charter. Se¢ Charter, Art. 1Il § 2(f)(i). This action was
reversed only after Plaintiff publicly criticized the Board for having engaged in such a blatant
Charter violation.

47.  Similarly, the United States District Court for the Eastern District of Michigan
found in 2003 that a plaintiff who brought suit against the Board had “demonstrated a likelihood
of success on its claim that the [TCO)] Board breached its fiduciary duty” when it approved a
Special Meeting Amendment to TCO’s bylaws that the court determined was intended 1o “make
it more difficult for shareholders to exercise their voting rights.” Simon Property Grp, 261 F

Supp 2d at 939.
15
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48. Moreover, in that same decision, the District Court called into question Defendant
Robent Taubman’s credibility with respect to actions the Taubman Family had taken to solidify
its control over TCO. Specifically, the Taubman Family entered into cerlain voting agreements
through which the Taubman Family formed a group possessing 33.6 percent of the voting power
in TCO and disclosed as much in a Schedule 13D filing with the SEC. When the court thereafter
found that the voting agreements “were circumstantial evidence that the aggregation of shares
was a control share acquisition” in violation of the Michigan Control Share Act, Rober
Taubman dissolved the voting agreements and “declared that he and the parties no longer had
any specific agreement to vote their shares in a certain way.” See id. at 943. The court
questioned the credibility of Robert Taubman'’s statements and agreed with the plaintiff in that
action that “Mr. Taubman cannot ‘unring the bell[ """ on the Taubman Family’s formation of a
voting group with “an intent ... to act in a cooperative manner” with respect to their shares. /d.

49,  In addition, under the control of the Taubman Family, TCO recently received the
worst corperate govemance score among the more than 80 REITS covered by leading
independent real estate research firm Green Street Advisors (“Green Street”). This may be due
in part to the fact that TCO is the only REIT Green Street covers that has a staggered board of
directors, even though the use of staggered boards frequently has been criticized as less
accountable to shareholders than annually elected boards and more focused on protecting the
interests of management than those of a company’s shareholders, as well as TCO’s dual class
voting structure through which the Taubman Family exercises disproportionate control over
TCO. Indeed, TCO’s Board has twice ignored overwhelming votes by the Company’s

shareholders to declassify its staggered Board.
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G. Plaintiff Has Commenced a Proxy Contest to Overhaul TCO’s Board.

50.  In light of Defendants’ conduct—both historically and with respect to the actions
challenged herein—on April 19, 2017, Plaintiff launched a proxy contest in an effort to elect two
independent and experienced candidates to TCO’s Board. With its slate of candidates, Plaintiff
is seeking to replace Board Chairman Robert Taubman and Lead Director Myron E. Ullman, IlI,
who has close ties to the Taubman Family and was appointed to his Board position last year,
despite the fact that the Company’s shareholders did not elect him.

51. In their stead, Plaintiff has asked the Company’s shareholders to elect Charles
Elson and Jonathan Litt (the “Land & Buildings Nominees™) to the Board, so as to set the
Company on the right course through improved corporate governance and value-maximizing
investment decisions.

52,  Professor Charles Elson is the Director of the John L. Weinberg Center for
Corporate Governance at the University of Delaware, and is a highly regarded expert in the fields
of corporations, securities regulation, and corporate governance. Professor Elson has significant
public company independent directorship experience. During his tenure as the director of
numerous public companies, Professor Elson has served on several nominating and corporate
govemance committees and has been instrumental in increasing shareholder value in those
companies by implementing good corporate governance practices in the companies. Currently,
in addition to serving on the boards of several public and non-profit boards, Professor. Elson
serves as the Vice Chairman of the ABA Business Law Section’s Commitiee on Corporate
Governance. Professor Elson has been included in the NACD Directorship Magazine's list of
the 100 most influential players in corporate governance” and Ethisphere s list of the *100 Most

Influential People in Business Ethics.”
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53.  Jonathan Litt is Land & Buildings’ founder and Chief Investment Officer, and has
served as a director of a prominent corporation that owns and operates real assets throughout the
northeast. With 25 years of experience in analyzing, researching and writing about and investing
in Taubman Centers, regional malls and other REITs, Mr. Litt frequently has been quoted in the
Wall Streer Journal, as well as industry publications for his expertise. Mr. Litt has been
recognized as a leading analyst since 1995, achieving prestigious Institutional Investor Magazine
#1 ranking for eight years and a top five ranking throughout the period.

54. Despite the Land & Buildings Nominees’ value-generating expertise and
experience, Defendants have vigorously opposed Plaintiff’s proxy contest—including by issuing
statements criticizing the Land & Buildings Nominees and urging TCO’s shareholders simply 1o
discard the proxy cards Plaintiff has distributed—in a misguided attempt to entrench themselves

at the expense of the Company’s shareholders.

H. TCO’s Proxy Statement and Solicitation Materials Contain Materially False
and Misleading Statements and Omissions As To The Taubman Family’s
Stock Ownership and Voting Power

55.  In connection with the upcoming Annual Meeting, the Company filed its Proxy
Statement with the SEC on April 20, 2017. While acknowledging the Ownership Limit, the
Proxy Statement states that “The Series B Preferred Stock is convertible into shares of common
stock at a ratio of 14,000 shares of Series B Preferred Stock to one share of common stock, and
therefore one share of Series B Preferred Stock has a value of 1/14,000ths of the value of one
share of common stock. Accordingly, the foregoing ownership of Voting Stock does not violate
the Ownership Limitations set forth in the Articles.” As demonstrated above, however, this

statement is false as the Taubman Family’s holdings do in fact violate the Ownership Limit of

8.23%.
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56.  in addition, the Company’s Proxy Statement also claims that the Taubman Family
is entitled to an approximately 30% voling interest at the Annual Meeting and that there are
“60,685,893 shares of common stock outstanding and 24,954,059 shares of Series B Preferred
Stock outstanding and expected to be entitled to vote at the 2017 annual meeting.” The Proxy
Statement goes on to state that “Each share of common stock and Series B Preferred Stock is
entitled to one vote on each matter voted upon at the annual meeting.” The Company has
repeated similar statements in its solicitation materials and communications with shareholders,
repeatedly asserting that the Taubman Family is entitled to an approximately 30 percent voting
interest in TCO. Such statements are materially false and misleading because they ignore the
provisions of the Charter which prohibit the Taubman Family from owning in excess of 8.23
percent of the value of the Company’s outstanding Capital Stock and which require that the
excess shares be sold and cannot be voted at the annual meeting.

COUNTI1

(VIOLATION OF SECTION 14(A) OF THE EXCHANGE ACT)
57.  Plaintiff repeats and realleges the allegations of Paragraphs 1-56 as if fully set

forth herein.

58.  In disseminating the false and misleading Proxy Statement described herein,
Defendants made untrue statements of material facts and omitted to state material facts necessary
to make the statements that were made therein not misleading in violation of Section 14(a) of the
Exchange Act and SEC Rule 14a-9 promulgated thereunder.

59. A reasonable stockholder would consider ihe false and misleading stalements and
omissions important in deciding how to vote in this contested director election particularly here,

where one of the directors up for re-election at the Annual Meeting is Defendant Robert
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Taubman. The omissions and misstatements significantly alter the “total mix™ of informaticn
made available to TCO's stockholders.

60.  While Defendants were at least negligent in filing the Proxy Statement containing
these materially false and misleading statements, the fact that they have continued to solicit TCO
stockholders based on the Proxy Statement even afier being advised of the deficiencies contained
therein suggests that their conduct is knowing, willful and wanton.

61. By reason of the foregoing, Defendants have violated Section 14(a) of the
Exchange Act and SEC Rule 14a-9(a) promulgated thereunder.

62.  Plaintiff has no adequate remedy at law and the investing public will be
irreparably harmed in the absence of the declaratory and equitable relief as prayed for herein.
Injunctive relief also is appropriate to deter Defendants from continuing their misconduct.

COUNT I
BREACH OF CONTRACT

63.  Plaintiff incorporates by reference the allegations contained in paragraphs 1
through 62 of the Complaint, as if fully set forth herein.

64.  TCO's Charter is a contract among and between TCO and its shareholders.

65.  Plaintiff is a shareholder of TCO Common Stock.

66.  TCO breached the Charter by permitting the Taubman Family to own in excess of
8.23 percent of the value of the Company’s outstanding Capital Stock, as expressly prohibited by
the Charter.

67.  As shareholders of TCO, the Taubman Family is subject to the terms of the
Charter and, as transferees of shares of TCO stock in excess of 8.23 percent of the value of the
Company’s outstanding Capital Stock, are required to divest those Excess Shares pursuant to

Article 111 of the Charter.
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68.  Plaintiff has been injured by TCO’s breach because (i) such breach has allowed
the Taubman Family to continue to dominate the Board to the detriment of TCO’s shareholders,
(ii) the improper voting of Excess Shares may result in the election of defendants Robert
Taubman and Myron E. Ullman, 111 rather than the Land & Buildings Nominees.

COUNT 111
DECLARATORY JUDGMENT

69.  Plaintiff incorporates by reference the allegations contained in paragraphs 1
through 68 of the Complaint, as if fully set forth herein.

70.  An actual and justiciable controversy exists between the parties.

71.  Adjudication of the dispute is within the Court’s jurisdiction.

72. A present adjudication of the controversy is necessary to guide the Plaintiff’s
future conduct and preserve legal rights.

73.  Plaintiff is entitled to a declaration of its rights including that the Taubman
Family violated TCO’s Charter by exceeding the 8.23 percent Ownership Limit through their
ownership of Series B preferred shares, that the Taubman Family may not vote any shares of
Capital Stock in excess of the Ownership Limit, and that TCO may not accept votes from the

Taubman Family for shares of Capital Stock in excess of the Ownership Limit,

RELIEF

1) Adjudging and declaring that Defendants have violated Section 14(a) of the
Exchange Act and the rules and regulations promulgated by the SEC thereunder
due to their failure to file accurate and complete disclosures in violation of the

Exchange Act;
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2)  Preliminarily and permanently enjoining Defendants, their servants, employees,
agents and attorneys, and all persons acting for them or on their behalf or in
concert or participation with them, from directly or indirectly: (i) violating
Sections 14(a) of the Exchange Act and the rules and regulations promulgated
thereunder; (ii) engaging in any further activities with respect 1o their shares of
TCO voting stock until they have made adequate corrective disclosures as
required by the Exchange Act; and (iii) awarding appropriate remedial relief in
the event that Defendants have already voted any proxies obtained in violation of

the Exchange Act;

3)  Declaring that the Taubman Family violated TCO’s Charter by exceeding the 8.23

percent Ownership Limit;

4)  Enjoining the Taubman Family from voting more than 8.23 percent of TCO's
outstanding Capital Stock in the upcoming Board election, as well as any other

future shareholder votes;

5)  Enjoining the Company including through the inspector of elections for the
Annual Meeting from accepting voting from the Taubman Family in excess of

8.23 percent,

6)  Enforcing the Charter and Section 14(a) of the Exchange Act by, inter alia,
reducing the Taubman Family’s holdings to 8.23 percent of the value of the
TCO’s Capital Stock to prevent it from retaining Capital Stock in violation of

TCO’s Ownership Limit; and
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7)  In the event the Taubman Family votes all of its shares of Capital Stock at the
Annual Meeting, declaring its vote of Excess Shares to be void and setting aside
the results of the election and/or in the event that the Land & Buildings Nominees
would have been elected but for the voting of the Excess Shares, seating the Land

& Buildings Nominees.

8)  Granting such other and further relief as the Court deems just and proper.

Respectfully submiited,

Attorneys for Plaintiff Land and

Buildings Investment Management, LLC
Dated: May 17, 2017

By: /s/ Edward H. Pappas

Edward H. Pappas (P23224)
Daniel D. Quick (P48109)
DICKINSON WRIGHT PLLC
2600 W. Big Beaver Rd.

Suite 300

Troy, M1 48084

(248) 433-7200

OLSHAN FROME WOLOSKY LLP
Thomas J. Fleming
Attorneys for Plaintiff
1325 Avenue of the Americas
New York, New York 10019
(212) 451-2300
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Exhibit 3.1
Amended ond Restated as of Morch 15, 2013

AMENDED AND RESTATED ARTICLES OF INCORPORATION
OoF
TAUBMAN CENTERS, INC.

ARTICLE]
Name

“The name of the Corporation is: Taubman Centers, Inc.

ARTICLE I
Purpose

The purpose for which the Corporation is organized is to:

I.own, hold, develop and dispose of and invest in any type of retail real propesty or mixed usc real property having a retail
component of significant value in relation to the value of the entire mixed use real property, including any cntity whose
material assets include such real properties including, but not limited to, partnership interests in The Tavbman Realty
Group Limitcd Partnership, a Delaware limited parinership, and any successor thereto ("TRG");

2.act as manoging general paniner of TRG:

4.t such time, if ever, os TRG distributes its assets to its partners, own, hold, manoge, develop and dispose of said asscts
and in oll other respects, carry on the business of TRG;

4.qualify as o REIT (as hercinafier defincd); and

S.cngoge in any other lawful act or activity for which corporations may be organized under the Michigan Business

Corporation Act in addition to any of the foregoing purposes, that is consistent with the Corporation’s qualification as a
REIT.

ARTICLE Il
Capitol

1. Classes and Number of Shares.

The total number of shares of all classes of stock that the Corporation shall have suthority to issue is 500,000,000 shares.
The classes and the nggregate number of shares of swock of cach cless are os follows:

250,000,000 sharcs of Common Stock, par value $0.01 per share (the *Common Stock™), which shall have the rights and
limitations sct forth below.

250,000,000 shares of preferred stock (the "Preferred Stock™), which may be issued in one or more scries having such

relative rights, preferences, priorities, privileges, restrictions, and limitations as the Board of Directors may determine
from time to time.
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2. Certain Powers, Rights, and Limitations of Cupital Stock.

(2) Common Stock. Subject to the rights, prefcrences, ond limitations thot the Board of Directors designates with respect
10 any scrics of Preferred Stock, a statemeat of certain powers, rights, und limitations of the shares of the Common Stock
is as follows:

(i) Dividend Rights. The holders of shares of the Common Siock shall be cntitled to receive such dividends as may be
declared by the Board of Directors of the Corporation with respect to the Common Stock, subject to the preferential rights
of any series of Preferved Stock designated by the Corporation’s Board of Directors.

(i) Rights Upon Liguidation. Subject to the provisions of Subsection (¢) of this Scction 2 of this Articlc I1l, in the event
of nny voluntary or involuntary liquidation, dissolution or winding up of, or any distribution of the assets of, the
Corporation, each holder of shares of the Common Stock shall be cntitled 1o receive, ratably with cach other holders of
shares of the Common Stack, that portion of the asscis of the Corporation avallable for distribution to its holders of shuses
of Common Stack as the number of shares of the Common Stock held by such holder bears to the total number of shares
of Common Stock (including shares of Common Stock that have become Excess Stock) then outstanding.

(b) Voting Rights. Subject to the provisions of Subsection (¢) of this Section 2 of this Asticle 111, the holders of shurcs of
the Common Stock shall be entitled to volte on all matters (for which a common sharcholder shall be entitled to vate
thercon) ot all meetings of the sharcholders of the Corporation, and shall be entitled to onc vole for cach share of the
Common Stock entitled to vote at such mecting. Any action to be taken by the sharcholders, other than the clection of
directors or adjourning a meeting, including, but ot limited 1o, the approval of an amendment to these Amended and
Restated Articles of Incorporation (other than an amendment by the Board of Directors to cstablish the relative rights,
preferences, prioritics, privileges, restrictions, and limitations of Preferred Stock as provided in Subscction (c) of this
Scetion 2 of this Article 111, which amcndment by the Board of Directors shall require no actlon to be taken by the
sharcholders), shall be authorized if approved by the affirmative vote of two- thirds of the shares of Capital Stock entitled
to vote thercon. Directors shall be clected if approved by a plurality of the votes cast at an clection,

(c) Prcferred Stock. The Preferved Stock shall have such relutive rights, preferences, prioritics, privileges, restrictions,
und limitations as the Board of Dircctors may determine from time to time by anc or more amendments 1o these Amcnded
und Restated Articles of Incorporation.

(i) Intentionally Omiued.

(ii} Series B Preferred Stock. Subject in all cases to the other provisions of this Section 2 of this Anticle I, including,
without limitation, those provisions restricting the Beneficial Ownership and Constructive Ownership of shares of Capital
Stock and those provisions with respect to Excess Stock, the following sets forth the designation, peeference, limitation as
1o dividends, voting, and other rights of the Series B Preferred Stack (defined below) of the Corporation. Terms that are
used and not otherwise defined in this ficm (ii) have the meanings uscribed to them clsewhere in these Ameaded and
Restated Anicles of Incorporation or, if not so defined, their conventional meanings.

(1) There is hereby cstablished a serics of Preferred Stock designated “Serics B Non- Participating Convertible Preferred
Stock.” (the “Scrics B Preferred Stock™), which shall initially consist of 40,000,000 authorized sharcs, subject 10 one or
more increases in the authorized shares of the serics by a further amendment(s) to these Amended and Restated

2
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Articles of Incorporation to permit the issuance of additional shares upon the issuance of udditional Units (defincd below)
to Registered Unitholders (defined below) and to accommodate stock dividends or stock splits us provided below,

(b) Al shores of Serics B Preferred Stock purchused, exchanged, or otherwisc acquired by the Corporalion or that are
converted into Common Stock shall be restored to the stats of authorized but unissued shares of Preferred Stock.

{c) Except upon the dissolution, liguidation, or winding up of the Corporation, the Scrics B Preferred Stock shall have no
fight to any asscts of the Corporation, and (except as cxpressly set forth in this Item (ii)) shall have no right to cash
dividends or distributions (from whatever source), but shall have the preference rights upon dissolution, liquidation, and
winding up that are set forth in this ltem (i) of this Section 2. The Scrics B Prefemred Stock ranks (i) junior to any Parity
Preferred Stock or Senior Preferred Stock (the Parity Preferred Stock and the Senior Preferred Stock arc collcctively
referved 10 us the *Scrics B Scnior Preferred Stock™), (i) pari passu with any other scries of Preferred Stock hereafier duly
estublished by the Board of Discctors of the Corporation, the terms of which specifically provide thut such scries shall
rank pori passu with the Scrics B Preferred Stock as to the distribution of assets upon liquidation (the "Serics B Parity
Preferred Stock™), and (iii) prior to any other class or series of Capital Stock, including, without limitution, thc Common
Stock of the Corporation, whether now existing or hereafter created (collectively, the “Scrics B Junior Stock™). If shares of
Common Stock or other sccurities arc distributed on the Common Stock or other voting Capital Stock (us a stock dividend
or otherwise) (a "Voting Stock Dividend"), then cach share of Series B Preferred Stock shall receive a distribution of the
number of shares (or warrants or rights to acquire sharcs, as the cosc may be) of Serics B Preferred Stock that would then
be necessary to preserve the relative voting power of the Series B Preferred Stock (i.c., in relation to the veting power of
all outstanding shares of voting Capital Stock) that cxisted prior to the Voting Siock Dividend.

(d) Subject to the rights of the Serics B Senior Preferred Stock, upen any voluntary or involuntury dissolution,
liquidation, or winding up of the affuirs of the Corporation, and before any distribution of asscts shall be made in respect
of any Serics B Junior Stock, the holders of the Series B Preferred Stock shall be cntitled (0 be paid out of the assets of the
Corporation legally available for distribution to its sharcholders o liquidation prefercnce of $0.001 per share in cash (or
property having a fair market value as detcrmined by the Board of Dircctors volued ot $0.001 per shore). Aficr payment of
the {ull amount of the liquidating distributions to which they arc entitled, the holders of Scrics B Preferred Stock shalt
have no right or claims to any of the remaining assets of the Corporation.

(¢) The Series B Preferred Stock has no stated maturity and shall not be subject to redemption; however, the foregoing
shall not be u restriction on the Corporation’s otherwise lawful redemption of shares of Serics B Preferred Stock on o
conscnsual basis with each holder of the shares to be redeemed.

(D (1) The Scrics B Preferred Stock is convertible, and will be automatically converted under the circumstances
described below, into Common Stock at a conversion ratio of 14,000:1: i.c., cach 14,000 shares of Scrics B Preferred
Stock may be converted into one share of Common Stock. In licu of issuing less than a full share (a “fractionul shore™) of
Common Stock upon the conversion of fewer thun 14,000 shares (or an integral multiple of 14,000 sharcs) of Serics B
Preferved Stock, the Corporation shall redeem the shares of Series

3
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B Preferved Stock that would otherwise be conventible into a fractionsd share of Common Stock (the "Scrip Shares™), and
from ond after the dote of the conversion, the Scrip Shures shall ccasc to be outstanding shures of Scrics B Preicrred
Stock, shall not constitute any other class of Capital Stock, and shall entitle the holder only to seccive the cash redemption
price, as provided below.

(2) The Corporation will initially issue the Scries B Preferred Stock to each Person who, on the initial dute of issuance, is
a Registered Unitholder at the rate of one share for cach Unit held by such Registered Unitholder, il such Registered
Unitholder subscribes for the shares and pays to the Corporation an amount cqual to the product of $0.001 multiptied by
the number of sharcs of Serics B Preferved Stock to be issued to him. Shares of Scrics B Preferred Stock may be issued
only in certificated, fully segistered form and may be issucd only to Regisicred Unitholders. The Corporation may issuc
fractional shares of Series B Preferred Stock. Following the initial issuance of the Scries B Preferred Stock, cuch
Registered Unitholdcr scquiring one or more newly issved Units shall be entitled to reccive from the Corporation shares of
Series B Preferred Stock equal in number to the number of newly issued Units acquired by such Registered Unitholder,
provided that the Registered Unitholder subscribes for the shares and pays to the Corporation an amouni cqual to the
product of $0.00) multiplied by the number of shares of Serics B Preferred Stock 1o be issucd to him. Exceps us provided
below, o holder of shares of Series B Preferred Stock may Frecly effect a wransfer of the shares to uny Person (subject to
the Transfer being in compliance with, or (to the satisfoction of the Corporation) cxempt from, applicable securitics laws
und regulations). Upon a Registered Unitholder's Transfer of anc or more Unils to another Registered Unitholder, then (to
the extent of the transferring Registercd Unitholder's then ownership of Series B Preferred Stock) the transferring
Registcred Unitholder shall be deemed to have transferred to the transferce of the Units (i) shares of Series B Preferred
Stock cqual in numbes 1o the aumber of transferred Units or if, after giving effect 1o the Unit Transfer, the transferring
Registered Unitholder will cease to own any Units, (if) all of the transferring Registered Unitholder’s shares of Serics B
Preferred Stock. Notwithstanding the foregoing, a Registered Unitholder shall have the right (which shall be exercised by
delivering written notice at the time of the Unit Transfer to the Corporation and the transferce of the Units) to negate the
deemed simultancous Transfer of Serics B Preferred Stock. A Registered Unitholder desiring to sell (by exchange or
othcrwise) Units to the Corporation shall be required to survender to the Corporation for conversion shares of Serics B
Preferred Stock equal in number to the number of Units being sold (by exchange or otherwise), but only if and to the
exient that, after giving cffect to the Corporation's proposed purchasc of Units, the number of outstanding shares of Series
B Preferred Stock will exceed the aggregate number of Units held by all Registercd Unitholders. Shares of Scrics B
Preferred Stock susrendered for conversion as provided in the immediately preceding sentence shall be converied into
Common Stock, as provided in subparagraph (1) of this Paragraph (1), upon the Corporation’s purchasc of the Units of the
surrendesing Registered Unitholder, and the Corporation shall promptly redecm any resulting Scrip Sharcs for cash, us
provided below. Except as provided above in this subpargraph (£)(2), o holder of Serics B Preferred Stock shall have no
voluntary conversion rights with respect to the Series B Preferred Stock, but shares of Series B Preferred Stock shall
sutomatically convert into Common Stock as provided in subparagraph (3) of this Paragraph ().

(3) Afer giving effect 1o o Transfer of shares of Serics B Prefcered Stock to a Registered Unishelder, the transferee
Registered Unitholder is permiticd to own shares
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of Scries B Preferred Stock up to (3) the number of Units then owned by such transferce Registered Unitholder or (i) 5%
of the outstanding shares of Series B Preferred Stock, whichever is greater (any shares in cxcess of a ransferee Registered
Unitholdes's permitted ownership of Serics B Preferred Stock are seferred to as the "Disproportionatc Shares”). After
giving effect to a Teansfcr of shares of Scries B Preferred Stock to uny Person who is not a Regisicred Unitholder, the
transferec is permitted to own up 10 5% of the outstanding shares of Serics B Preferred Stack (uny shares held by a
transferce of Serics B Preferred Stock who is not a Registered Unitholder in excess of such 5% limit are refesred (o s the
"Greater than 5% Shares”). Upon s Transfer of Serics B Preferred Stock resulting in the transferee holding
Disproportionate Shares or Greater than 5% Shares, as applicable, the Disproportionnte Shares or Greater than 5% Shores,
as applicable, shall automatically convert inte Common Stock as provided in subparagraph (1) of this Parugruph ()
without action on the part of anyone. and the Corporation shall prompily redecm any resulting Scrip Shares for cash, os
provided below. Upon any such automatic conversion, cuch certificate cvidencing converted shares of Scries B Preferrcd
Stack shall instcad represent the whole aumber of shares of Common Stock into which such shares of Scrics B Preferred
Stock were converted and the right to receive the cash redemption payment for any Scrip Shares evidenced by such
centificate until such certificate is surrendersed to the Corporation for cancellation in exchange for a Common Stock
certificate and the redemption price of the Scrip Shares (if any).

(4) Upon conversion of any shares of Scrics B Preferred Stock, no payment or adjustment shall be made on account of
dividends declared and payable to holders of Common Stock of record on a dale prior to the date of conversion.

(5) As soon as practicable on or after the date of conversion of shares of Serics B Preferred Stock and the surrender to
the Corporation of the centificate(s) evidencing the converted shares, the Corporation will issuc and deliver to or at the
dircction of the converting sharcholder a certificate(s) for the wholc number of shures of Common Stock issuable upon
such conversion. The Corporation shall redeem Scrip Shares resulting from o voluntary or sutomatic conversion of Scrics
B Preferred Stock for a cash payment cqual to the fair value of the fractional share of Common Stock into which the Sceip
Shures would otherwise be convertible (the fair value shall be the product of the relevant fraction multiplicd by the closing
price of the Common Stock on the trading date next preceding the date of conversion on the principal nationul sccurities
cxchange on which the Common Stock is listed (or the average of the high and low prices of the Common Stock on such
date on the principal nationa} market systcm on which the Common Stock is traded) or (if the Common Stock is not so
fisted or iraded) the fair value of the Common Stack on such date as determined by the Corporation’s Board of Dircctors).
The Corporation shall be responsible for any stamp or other issbance taxes puyable upon the issuunce of Common Stock
in exchange for surrendered or automatically converted shares of Serics B Preferred Stock.

(g) (1) Onell matters with respect 10 which shareholders of the Corporation vote, cach share of Scrics B Preferred
Stock shall be entitled 10 one vote. On oll matters with respect to which the Series B Preferred Stock is entitled to votc as a
separane class, including the nomination of directors pursuant to subpasugraph (2) of this Pasagraph (g). the uction shall be
determined by the vete (which may be by non- unanimous writicn consent) of a majority of the outstanding sharcs of
Serics B Preferred Stock entitled to vote. On ull other matiers, including the elcction of directors, the Series B Prefersed
Stock will votc as a single class with all other Capital Stock entitled to vote.

5
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(2) With respect to cach annual meeting of the Corporation’s sharcholders, commencing with the annunl mecting of the
Corporation's shorcholders to be held in 1999 (the 1999 Annual Mecting"), the holders of shures of Scries B Preferred
Stock shull have the right, voting as a separate class, to designate nominees for clection s directors of the Corporation and
to have such nominces included as such in the Corporation’s proxy statement and balots (or, i none, in a specially
prepared proxy staiement and ballots) submitted to the sharcholdess of the Corporation catitled to voic in a timely manner
prior to the annual mecting. The Corporation shafl use all reasonable efforts, consistent with the Bourd of Dircctors’
exercise of its fiduciary dutics, to cause the clection of the nominces designated by the holders of Scries B Preferred
Stock, With respect to the 1999 Annual Meeting, the holders of Serics B Preferred Stock shall have the right to designate
four nominces. With respect (o cach succceding annval mecting of sharcholders, the number of nominces to be designuicd
by the holders of Scries B Preferred Stock (the “Base Number of Serics B Nominces”) shall be equal to the differcnce
between (i) four and (ii) the number of dircciors whose terms commenced prior to and will continuc after such meciing
snd who were nominuted to serve such terms by the holders of Series B Preferred Stock, voting as a scposute cluss. The
Base Number of Scrics B Nominces calculated as set forth in the immediutcly preceding seatence shall be reduced (i) by
onc, if as of the record date for determining the sharcholders entitled to vote for the clection of directors ot the relevant
unnual mecting (the "Record Datc*), the Registered Unitholders collectively own less than 25% (but ot lcast 15%) of the
Fully Diluted Common Stock of the Corporation, (ii) by two, if as of the Record Date, the Registered Unitholdess
collectively own less than 15% (but at least 10%) of the Fully Dilutcd Common Stock of the Corporation, (iil) by three, if
us of the Recard Dute, the Registered Unitholders collectively own less than 10% (but ot Jeast 5%) of the Fully Diluted
Common Stock of the Corporation, and (iv) 1o zeto, if us of the Record Date, the Registered Unitholders colleclively own
tess than 5% of the Fully Diluted Common Stock of the Corporation. For purposcs of the immediately preceding sentence,
(i) "Fully Diluted Common Stock of the Corporation” mcans all shares of Common Stock issued and outstunding on the
relevant Record Date, plus all shares of Common Stock issuable upon the cxercise of vested employee stock options to
acquire Common Stock and issuablc upon the cxchange of Units owned by the Registered Unitholders (assuming a 100
exchange ratio and caleulated without regurd to limitations imposcd on the ability or rights of certain Registered
Unitholders to exchange Units for Common Stock), and (Ii) the Registered Unitholders shall be deemed to “collectively
owa" all shares of Common Stock that they own in fact, that they have the right lo acquire upon the exercise of vested
cmployee stock options, and that would be issued upon the exchange (without regard to limitations imposcd on the ability
or rights of certain Registered Unitholders to exchange Units for Common Stock) of all outstanding Units (and Units
issuable upon the excrcise of options to ucquire Units) held by the Registcred Unitholders.

{(h) At all times when the holders of Sesies B Preferred Stock, voting us a separate class, urc entitled to designatc
nominces for election as dircetors of the Corporation, (i) the Board of Dircctors shall consist of ninc dircctors (other than
during any vacancy caused by the death, resignation, or removal of a dircetor), plus the number of dircctors thut any series
of Preferred Stack. voting separatcly as a cluss, has the right to clect because of the Corporation's default in the payment
of preferential dividends duc on such scrics, and (i) a majority of the directors shull be *independent” (for these purpascs,
an individual shall be deemed “independent” if such individual is neither an officer nor an employee of the Corporution or
uny of its dircet o indirect subsidiaries). At such time as the holders of Series
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B Preferred Stock no longer have the right to designate any nominces for election as directors of the Corporution, the size
of the Board of Dircclors shall be us detcrmined in accordance with the provisions of the By- Laws of the Corporation.

(i) For purposes of this ltem (ii) of this Subsection (c) of this Section 2 of this Anticle {1, the foltowing terms have the
indicated meanings:

(1) "Registered Unitholder® means a Person, other than the Corporation, (i) who at the relevant time is reflccied in the
records of The Taubman Realty Group Limited Partnership as a partner in such parinership (or who as the result of o
Teansfer of Units is being admitted as o partner in such partnership) or (i) who is (or upon completion of the relevant
Transfer (including, for these purposes, the exercise of an option (o acquire o Unit) will become) a benelicial owner of
Units.

(2) “Units” means Units of Parwnership Interest in The Tavbman Realty Group Limited Partnership (and s successors),
and any securities into which such Units of Partnership Interest (as a class) are converted or for which such Units (as »
class) ure cxchanged, whether by merger, reclassification, or otherwise. Al refercnces in this liem (ii) of this Subscction
(c) of this Section 2 of this Article I11 to numbers of Units shall be adjusted to ceflect any splits, reverse splits, or
reclussifications of Units of Partnership Interest,

(i} As long as sharcs of Serics B Preferred Stock remain outstanding, the Corporution shall not, without the affirmative
vote or consent of the holders of a majority of the outstanding shares of Scrics B Preferred Stock (voling as a scparaie
class):

(1) create, vuthorize, or issuc any sccuritics or any obligation or security convertible into or evidencing the right lo
purchuse any such securitics, the issuance of which could adverscly and (velative 1o the other outstonding Capital Stock)
disparately affect the voting power or voting rights of the Series B Preferred Stock or the holders of Serics B Preferred
Stock (including the rights under Paragraph (g) of this liem (ii) of this Subsection (c) of this Scction 2 of this Article 111,
and discegarding, for these purposes, the right of any series of Preferved Stock, voting as a scparute class, (0 elect directors
of the Corporation as the result of the Corporation's default in the payment of o preferential dividend 10 which the holders
of such scries of Preferred Stock are entitled);

(2) amend, alter, or repeal the provisions of these Amended and Restated Articles of Incorporution, whether by merger,
consolidation, or otherwise, in o manner that could adversely affect the voting power or voting rights of the Serics B
Preferred Stock or the holders of Scrics B Preferred Stock (including the rights under Paragraph (g) of this tem (ii) of this
Subscction (c) of this Scction 2 of this Article [11, and disregarding, for these purposes, the right of any serics of Preferred
Stock, voting us a separate class, (o clect directors of the Corporation us the result of the Corporation’s default in the
payment of a preferential dividend to which the holders of such series of Preferred Stock are entitled);

(3) be o party 10 a material transaction (including, without limitation, a merger, consolidation, or sharc exchange) (a
»Serics B Transaction”) if the Series B Transaction could adversely and (relative to the other outstanding Eupital Stock)
disparately affect the voting power or voting rights of the Serics B Preferred Stock or the holders of Scries B Preferred
Stock (including the rights under Paragraph (g) of this liem (ii) of this Subsection (c) of this Section 2 of this Article 111,
and disregarding, for these purposes, the right of ony
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scrics of Preferred Stock, voting as a separate class, to clect directors of the Corporation as the result of the Corporation's
default in the payment of o preferential dividend to which the holders of such scries of Preferred Stock are entitled). The
provisions of this subparagraph (3) shail apply to successive Scries B Transactions; or

(4) issuc any sharcs of Serics B Preferred Stock to anyone other than a Registered Unitholder as provided in Parugraph
(c) or subparagraph (fX2) of this ltem (ii).

(iii) Intentionally omitted.
(iv) Incnidonally omitted.
(v) Intentionally omitted,
(vi) Imentionally omitied.
(vii) Imentionally omitied.
(viii) Iimentionally Omitied.

(ix) Serles J Preferred Stock. Subject in all cases 10 the other provisions of this Section 2 of this Awticle IHl, including,
without limitation, thosc provisions restricting the Beneficial Ownership and Constructive Ownership of shares of Capital
Stock and those provisions with respect to Excess Stock, the following sets forth the designation, preferences, limitations
as 1o dividends, voting and other rights, and the terms and conditions of redemption of the Series Preferred Stock
(defined below) of the Corporation. Unless the context otherwise requises, all defined terms in this Subsection 2(c)(ix) of
Anicle 115 shall apply solely with respect to this Subscction 2(c)(ix) of Article 111

(a) Designation and Number, There is hereby established s series of Preferred Stock designated "6.500% Serics J
Cumulative Redeemable Preferred Stock™ (the "Serics J Preferred Stock™), which shall consist of 8,050,000 authorized
shares,

(b) Status of Acquired Shares. Al shares of Serics J Preferred Stock redeamed, purchased, exchanged, or otherwise
acquired by the Corporation shall be restored (o the stutus of authorized but unissucd shares of Preferred Stock.

(¢} Rank. The Serics J Preferred Stock shall, with respect 1o dividend rights and rights upon liquidution, winding up or
dissolution, rank (i) junior to any other scries of Preferred Stock hercaficr duly established by the Bourd of Dircctors of
the Corporation, the terms of which specifically provide that such scries shall rank prior to the Serics J Preferred Stock us
1o the payment of dividends and distribution of assets upon liquidation, winding up or dissolution (the “Scaior Preferred
Stock"), (ii) pari passu with the Series G Preferred Stock, Series H Preforved Stock and any other scries of Preferred Stock
hereaficr duly cstablished by the Board of Directors of the Corporation, the terms of which specificlly provide that such
scries shall runk pari passy with the Serics J Preferred Stock as to the payment of dividends and distribution of asscts upon
liquidation, winding up or dissolution (the “Parity Prefcrred Stock”™), and (iii) prior to the Common Stock, the Serics B
Preforred Stock and any other class or serics of Cupital Stock hereafier duly established by the Board of Discctors of the
Corporation, the terms of which specifically provide thut such class or series of Capital Stock shall rank junior to the
Serics ) Preferred Stock as to the payment of dividends ond distribution
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of assets upon Yiquidation, winding up or dissolution, whether now existing or hercafter created (collectively, the "Junior
Stock").

(d) Dividends.

(1) Subject to the rights of any Senior Preferred Stock, the holders of the then outstanding shares of Scrics J Prclerred
Stock shall be entitled to receive, as and when declared by the Board of Directors, out of funds legally available for the
puyment of dividends, cumulntive preferential cash dividends at the annual rate of 6.500% of the §25.00 per share
liquidation preference (i.c., $1.625 per annum per sharc). Such dividends shall accrue and be cumulative from the date of
original issue and shall be payable in equal quarterly amounts in arrcars on or about the last day of each March, June,
Scptember, and December or, if such day is not o business day, the next succecding business day with the sume force und
effect as if made on such date (cach, a *Dividend Payment Date*) (for the purposes of this Subparagruph (1) of this
Posageaph (d), a “busincss doy” is any doy, othcr than a Saturday, Sunday, or lcgal holiday, on which banks in Detroit,
Michigan, are open for business), cxcept Paragraphs (), (g) or (h) of this ltem (ix) shal) govern if there is any dividend
payment period during which any shares of Series J Preforred Stock shall be redecmed pursuant to Paragraphs (f). (g) or
(h) of this Item (ix). The first dividend, which shall be paid on Scptember 28, 2012 if so declared by the Bourd of
Directors of the Corporation, will be for less than a ful) quarter. All dividends on the Serics § Preferred Siack, including
uny dividend for any partial dividend period, shall be computed on the basis of a 360- day yeor consisting of welve 30-
day months. Dividends will be payuble to holders of record as they appear in the stock records of the Cocporation at the
close of business on the applicable record date, which sholl be the 15th day of the calendas month in which the applicable
Dividend Paymeat Date falls or on such other date designed by the Board of Directors of the Corporation for the payment
of dividends that is not more than 30 nor less than ien days prior 1o such Dividend Payment Date (cach, a "Dividend
Record Dote”).

(2) No dividends on the Serics ) Preferred Stock shall be declared by the Board of Directors or paid or set apurt for
payment by the Corporation at such time as any agreement of the Corporation, including any agrecment relating to its
indcbiedness, probibits such declaration, payment, or sciting apart for payment or pravides that such decluration, psyment,
or setting apart for payment wouk! constitute a breach of, or a default under, such agreement or if such declaration,
payement, or sciting aside shall be restricted or prohibited by law,

(3) Dividends on the Scrics ) Peeferred Stock shali accrue and be cumulative regordiess of whether the Corporation has
carnings, regurdless of whether there are funds legally available for the payment of such dividends, and regurdless of
whether such dividends arc declared by the Board of Directors. Accrued but unpaid dividends on the Scries J Prefesved
Stock will accumaulate as of the Dividend Payment Date on which they first become payable. Except us provided in this
Subparagraph (3), unless full cumulative dividends on the Scries J Preferred Stock have been or contemporancously are
declared and puid or declared and a sum sufficicnt for the payment theseof s sct apart for payment for all past dividend
periods and the then current dividend period: (i) no dividends (other than in shases of Juniar Stock) shall be declared by
the Boord of Dircctors or paid or sct aside for psyment nor shall any other distribution be declared or made upon the
Common Stock, the Series B Preferred Stock, the Series G Preferred Stock, the Series H Preferred Stock or any other class
or series of Capital Stock ranking junior to or on a parity with the Series J Preferred Stock as to dividend
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rights and rights upon liquidation, winding up or dissolution; and (ii) no shares of Common Stock, the Scrics B Preferred
Stock, the Series G Preferred Stack, the Series H Preferred Stock or any othier class or series of Capitul Stock canking
Junior to or on a parity with the Scrics J Prefcrred Stock as to dividend rights and rights upon liquidation, winding up or
dissolution shall be redcemed, purchased, or otherwise acquired for any consideration (nor shall any moneys be paid to or
made available for a sinking fund for the redemption of any such shases) by the Corporation {cxcept by conversion into or
cxchange for Junior Stock). When dividends are not paid in full (or a sum sufficicnt for such full payment is not so sct
opart) upon the Series J Preferred Stock and the shares of any other series of Preferred Stock ranking on a parity as to
dividends with the Series J Preferred Stock, all dividends declared upon the Series J Preferred Stock and any other scrics
of Preferred Stock ranking on a parity as to dividends with the Series J Preferred Stock shall be declared pro rata, so that
the amount of dividends declared per shurc of Serics J Preferred Stock and such other serics of Prefenved Stock shall in all
cascs bear to each other the same ratio thi accrued dividends per share on the Scrics § Preferred Stock and such other
scrics of Preferred Stock (which shall not include any occrual in respect of unpaid dividends for prior dividend periods if
such Preferred Stock does not have o cumulative dividend) bear to each other. No interest shall be payable in respect of
any dividend payment on the Series J Preferred Stock that may be in arrcars. Holders of shuves of the Series J Prefereed
Stock shall not be entitled to any dividend, whether payable in cash, property, or stock, in excess of full cumulative
dividends on the Scries J Preferred Stock as provided above. Any dividend payment made on shares of the Scries J
Preferred Stock shall first be credited against the carliest accumulated but unpaid dividend due with respect to such shares
that remains payable.

(4) 1f for any taxablc ycar the Corporation clects (o designme as “capital gains dividends” (as defined in Scction 857 of
the Caode) any postion (the “Capital Goins Amount™) of the dividends paid or made available for the ycar to holders of all
classes of Cupital Stock (the "Total Dividends"), then the portion of the Capital Gains Amount that shall be allocabic to
the holders of Series J Preferred Stock shall be the amount that the total dividends paid or made available to the holders of
the Scries J Preferred Stock for the year bears (o the Total Dividends.

(c) Liquidation Preference. Subject 1o the rights of uny Senior Preferred Stock, upon any voluntary or involuntary
liquidation, dissolution or winding up of the uffuirs of the Corporution, and before any distribution of assets shall be made
in respect of uny Junior Stock, the holders of the Scrics ) Preferred Stock shall be catitled 1o be paid out of the assets of
the Corporation legally available for distribution to its sharcholders a liguidation preference of $25.00 per share in cash (or
property having a fair market value as determined by the Board of Dircctors valued at $25.00 per shore), plus an amount
equal to any nccrued but unpaid dividends to the date of payment. After payment of the full amount of the liquidating
distributions lo which they are entitled, the holders of Series J Preferred Stock shall have no right or claims o any of the
remaining asscts of the Corporation. In the cvent that, upon such voluntary or involuntary liquidation, dissolution or
winding- up of the affairs of the Corporation, the available asscts of the Corporution are insufficicat to pay the amount of
the liquidating distributions on all outstanding shares of Series J Preferred Stock and the correspoading amounts payable
en all shares of Purity Preferred Stock, then the holders of the Series J Preferred Stock and Parity Preferred Stock shall
share ratably in any such distribution of assets in proportion to the full liquidating distributions to which they would
otherwise be respectively entitled. Neither the consolidation or merger of the Corporation
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with or into any other corporation, trust, or cutity (or of any other corporation with or into the Corporation) nor the sale,
lease, or conveyance of all or substantiolly all of the property or business of the Corporation shall be decmed 1o constituie
a liquidation, dissolution or winding up of the Corporation for the purpose of this Paragraph (c) of this ltem (ix). Writtcn
notice of any such liquidation, dissolution or winding up of the Corporation, stating the payment date or dates when, and
the place or places where, the amounts distributable in such circumstances shalt be payable, shall be given by first cluss
mail, postage pre- paid. not less than 30 nor more than 60 days prior to the payment date statcd therein, to cach record
holder of shascs of Serics 3 Preferred Stock at the respective addresses of such holders as the sume shall appear on the
stock transfer cceords of the Corporation.

(D Redemplion.

(1) The Series J Preferred Stock is not redeemable prior to August 14, 2017, except as set forth in Paragraphs (g) or (h)
of this ltem (ix).

(2) On and afier August 14, 2017, the Corporation, at its option upon not less than 30 nor more than 60 days’ writicn
notice, may redcem shares of the Serics J Preferred Stock, in whole of in part, ot any time and from time to time, for a
cash redemption price of $25.00 per share, plus all accrucd and unpaid dividends to, but not including, the date fixed for
redemption {except as provided below).

(3) Holders of Scrics § Preferred Stock 10 be redeemed shall surrender such shares at the place designnted in the notice of
redemption, if any, and shall be entitled to the redemption price and any accrued and unpaid dividends payable upon such
redemplion following such surrender. If notice of redemption has been given and if the Corporation has sct aside in trust
the funds necessary for the redemption for the benefit of the holders of the Series J Preferred Stock called for redemption,
then from and after the redemption date: (i) dividends shall cease to accrue on such sharcs of Serics ) Preferred Stock; (ii)
such shares of Scrics ) Prefesred Stock shall ne longer be deemed ousstanding; and (iii) all rights of the holders of such
shares shall terminate, except the right to receive the redemption price plus all accumulated and unpuid divideads. Il less
than ull of the outstanding Series J Preferred Stock is to be redeemed, the Series J Preferred Stock to be redeemed shall be
selected pro rata (as nearly as may be practicable without creating fractional shares) or by any other cquitable method
deteemined by the Corporation,

(#) Unless full comutative dividends on oll shares of Series J Preferred Stock shall have been or contemporancously arc
declarcd ond paid or declared ond a sum sufficient sct npari for payment for all past dividend periods and the thes cument
dividend period, no shares of Series J Preferred Stack, Parity Preferred Stock or Junior Stock shall be redecmed unless all
outstanding shares of Series ) Preferred Stock are simultancously redecmed, and the Corporation shall not purchusc or
otherwise acquire discetly or indircctly any shares of Series J Preferred Stock. Parity Preferred Stack or Junior Stock
{cxcept by exchange for Junior Stock); however, the foregoing shall not prevent the purchase or acquisition of shares of
Series ) Preferred Stock pursuant 1o a purchase or exchange offer made on the same terms to holders of all outstunding
sharcs of Serics J Preferred Stock.

(5) Natice of redemplion shall be mailed by the Corporation, postuge prepaid, not less thon 30 nor mare thon 60 days
prior to the redemption date, addressed to the respective holders of record of the Series J Preferred Stock 1o be redecmed
ot their respective
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addresses as they appear on the stock transfer records of the Corporution. No failure to give or defect in such notice shall
affcct the validity of the proceedings for the redemption of any shares of Serics § Preferred Stock except as (o the holder to
whom notice was defective or not given. Each notice shall state: (i) the redemption date; (i) the redemption price and
acerucd ond unpaid dividends payable on the redemption date; (iil) the aumber of shares of Series J Preferred Stock to be
redecmed; (iv) the place or places, if any, whese the Scrics § Preferred Stock is to be surrendered for payment of the
redemption price; (v) that dividends on the shares to be redeemed will cease to acerue on such redemplion date; and (vi) if
fower than all shares of the Series J Preferred Stock held by any holder are 10 be redecmed, the aumber of shures af Seties
) Preferred Stock to be redeemed from such holder.

(6) The holders of Series § Preferred Stock at the closc of business on a Dividend Record Datc shall be entitled to receive
the dividend payable with respect to such Serics J Preferred Stock on the corresponding Dividend Puyment Date
noiwithstanding the redemption thercof between such Dividend Record Date and the corresponding Dividend Paymemt
Dalc. Except as provided above, the Corporation will make no payment or allowance for unpaid dividends, regurdiess of
whether in arrears, oa Series J Prefested Stock called for redemption.

(7) The Serics J Preferred Stock has no stated maturity and shall not be subject to any sinking fund or mandatory
redemption by the Corporationt.

(g) Special Opiional Redemplion by Corporation.

(1) Upen the occurrence of a Change of Control (us defined below), the Corporation may, ut its option, redeem shares of
the Series J Preferred Stock, in whole or in part within 120 duys afier the first datc on which such Change of Control
occurred, for cash ot $25.00 per share plus accrued and unpaid dividends, if any, (o, but not including, the redcmption daic
(“Special Optional Redemption Right™).

(2) Notice shall be mailed by the Corporation, postuge pre- paid, no fewer than 30 nor more than 60 days prior to the
redemption date and addressed to the holders of record of shares of the Serics J Preferred Stock to be redeemed at their
respective addresses as they appear on the stock transfer records of the Corporation, No failurc to give such notice or any
defect thereto or in the mailing thereof shall affect the validity of the proceedings for the redemption of uny shares of
Scrics J Preferred Stock except as to the holder to whom notice was defective or not given.

A “Change of Coatrol” is when, after the original issuance of the Serics 3 Preferred Stock, the following have occurred
and are continuing:

(1) the acquisition by uny person, including uny syndicate or group deemed to be u “person” under Scction 13(dN(3) of
the Sccuritics Exchange Act of 1934, as amended, of beneficial ownership, dircetly or indircctly, through a puschasc,
merger or other ucquisition transaction or scries of purchases, mergers or other acquisition trunsactions of stock of the
Corporation entitling that persen to exercise more than 50% of the total voting power of all stock of the Corporation
cntitled 1o vote gencrally in the clection of the Corporation’s dircetors (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 excercisable
or is exercisable only upon the occurrence
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of 1 subscquent condition); and

(i) following the closing of any transaction referred to in (i) above, neither the Corporation nor the acquiring or
surviving entity has a class of common securitics (of American Depositnry Receipts representing such securities) listed on
the New York Stock Exchange (the “NYSE”), the NYSE Amcx Equities (the “NYSE Amex™), or the NASDAQ Stock
Morket ("NASDAQ™), or lisied or quoted on an exchange or quotation system that is a successor to the NYSE, the NYSE
Amex or NASDAQ.

(3) Inaddition to any information required by Jaw or by the applicablc rules of any exchange upon which the Scries J
Prefcrred Stock may be listed or admitied to wruding, such notice shall state: (i) the redemption date; (ii) the redemption
price and peerved and unpaid dividends payable on the redemption date; (i) the aumber of shares of Serics J Preferred
Stock 1o be redeemed; (iv) the place or places where the certificules, if any, representing shares of Serics J Preferred Stock
are 10 be surrendered for payment of the redemption price; (v) procedures for sumendcring noncertificated sharcs, if uny,
of Scrics § Preferred Stock for payment of the redemption price; (vi) that dividends on the shares of Serics J Prefcrred
Stack (0 be redeemed will cease to accumulate on the redemption date; (vii) that payment of the redemption price and uny
sccumulated and unpaid dividends will be made upon presentation and surreader of such Scrics J Preferred Stock:
(viiii) that the shares of Serics § Preferred Stock are being redeemed pursuant to the Special Optional Redemption Right in
conncction with the occurrence of a Change of Control and a bricf description of the transaction or transactions
constituting such Change of Control; und (ix) that holders of the shares of Scrics J Preferred Stock to which the notice
relates will not be able to tender such shares of Scries J Preferred Stock for conversion in connection with the Change of
Contro! and cach share of Series J Preferved Stock tendered for conversion that is selected, prior to the Change of Control
Conversion Dote, for redemption wilt be redcemed on the related sedemption date instead of converted on the Change of
Control Conversion Date, If fewer than all of the shares of Serics J Preferred Stock held by any holder arc to be redeemed,
the notice maled to such holder shall also specify the nomber of sharcs of Series J Preferred Stock held by such holder to
be redecmed.

I fewer than afl of the outstanding shares of Scrics J Preferrcd Stock are to be redeemed pursuant to the Special Optional
Redemption Right, the sharcs to be redeemed shafl be sclected pro rata (as nearly os practicable without creating fractional
shares) by lot or in such other cquitnble method determined by the Corporation. If redemption pursuant to the Specinl
Optional Redemption Right will result in a violation of the Owncrship Limit or Existing Holder Limiy, respectively, then

the Corporation may concurrently exercise its rights under the REIT Qualification Optional Redecmption pursuant to
Paragraph (h) of this liem (ix).

(#) 1f the Cosporation has given u notice of redemplion pursuunt to the Special Optional Redemption Right and has sct
aside sufficient funds for the redcmption in trust for the benefit of the holders of the Serics ) Preferred Stock called for
redemption, then from and after the redemplion date, those shares of Series J Preferred Stock will be treated us no longer
being ovtstanding, no further dividends will accrue and all other rights of the holders of thosc shares of Series ) Preferred
Stock wil) tcrminate. The holders of those shares of Scries J Preferred Stock will retain their right to receive the
redemption price for their shures and any accried and unpaid dividends 1o, but not including, the redemption date, without
imcrest. So long as full cumulative dividends on the Series 3 Preferred Stock for all
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past dividend periods shall have been or contemporancously are (i) declared and paid in cash, or (ii) declared and 8 sum
sufficient for the payment thereof in cash is sct apan for payment, nothing herein shall prevens of restrict the Corporation's
right or ability to purchasc, from time to time, cither ot a public or a private sale, all or any part of the Serics J Preferred
Stock ot such price or prices as the Corporation moy determine, subject to the provisions of opplicable lnw, including the
repurchase of sharcs of Scries J Preferred Stock in open- market transactions duly authorized by the Board of Dircctors,

(5) The holders of Series ) Preferred Stock at the close of business on o Dividend Record Date will be entitled (o reccive
the dividend payable with respect o the Serics J Preferred Stock on the corresponding Dividend Payment Date
notwithstanding the redemption of the Series J Preferred Stock pursuant to the Special Optional Redemption Right
between such Dividend Record Date and the corresponding Dividend Payment Dute or the Corporation’s defauli in the
payment of the dividend duc. Except as provided herein, the Cotporation shall make no payment or aliowaace for unpaid
dividends, whether or not in arvcars, on Serics J Preferred Stock for which a notice of redemption pursuant to the Special
Optional Redemption Right has been given.

(6) Al shares of the Series J Preferred Stock redeemed or repurchased pursuant to this Paragraph (g), or otherwisc
acquircd in any othcr manner by the Corporation, shall be retired and shall be restored to the stutus of authorized but
unissued shares of Preferred Stock, without designation as to serics or class.

() REIT Qualification Optional Redemption by Corporation.

(1) 1F the Corporation determines it necessary (o redeem any or all of a holder’s Series J Prcferred Stock (o prevent o
viciation of the Owncrship Limit or Existing Holder Limit, respectively. then the Corporation, ut its option upon not less
than 30 nor morc thon 60 duys’ written notice, moy redcem shares of the Series J Preferred Stock, in such amount us
required to comply with such Ownership Limit or Existing Holder Limit, respectively, ot any time and from time to time,
for a cash redemption price of $25.00 per share, plus all accrucd and unpaid dividends to, but not including, the due fixed
for redemption (except as provided below) (the “REIT Qualification Optioni Redemption Right™).

(2) Holders of Serics J Preferred Stock to be redecmed shall sureader such shares at the pluce designuted in the notice of
redemption, if any, and shall be cntitled to the redemption price and any accrucd and unpaid dividends puyable upon such
redemption following such surrender. I natice of redemption has been given and if the Corporation has sct aside in trust
the funds nccessary for the redemption for the beacfit of the holders of the Scrics J Preferved Stock called for redemption,
then from and after the redemption dose: (i) dividends shall cease (o accrue on such shares of Series J Preferved Stock; (ii)
such shares of Series J Preferred Stock shall no longer be deemed outstanding; and (iii} all rights of the holders of such
shares shuil scrminate, except the right 10 receive the redemption price plus all accumulated and unpaid dividends.

(3} Notice of redemption shall be mailed by the Corporatian, postage prepaid, not less thun 30 nor morc than 60 days
prior to the redemption date, addressed to the respective holders of record of the Series J Preferred Stock to be redeemed
at their respective addresses as they sppear on the stock transfer records of the Corporation. No failure 1o give or defect in
such notice shall affect the validity of the proceedings for the redemption of any
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shores of Series ] Preferred Stock except as to the holder to whom sotice was defective or not given. Each notice shall
state: (i) the redemption date: (i) the redemption price and accrucd and unpaid dividends payable on the redemption date;
{iii) the number of shares of Serics J Preferred Stock to be redeemed; (iv) the place or places, if any, wherc the Scries J
Preferred Stock is (o be surrendered for payment of the redemption price; (v) that dividends on the shores to be redeemed
will cease to accruc on such redemption datc; and (vi) if fewer than all shares of the Scrics § Preferred Stock held by uny
holder are to be redeemed, the number of sharcs of Serics J Preferred Stock to be redecmed from such holder.

(4) The holders of Series J Preferred Stock at the close of business on a Dividend Record Date shatl be entitled to receive
the dividend payable with respect to such Serics ) Preferred Stock on the corresponding Dividend Payment Date
potwithstonding the redemption thercof between such Dividend Record Date and the corresponding Dividend Payment
Dute. Except a5 provided above, the Corporation will make no puyment or allowance for unpuid dividends, regordiess of
whether in arrears, on Series J Preferred Stock called for redemprion.

(i) Voting Rigius.

(1) Except as may be required by law or as otherwise cxpressly provided in this Item (ix) of this Subscction (c) of this
Section 2 of this Article I, the holders of Serics § Preferred Stock shall not be entitied 1o votc. On all matters with respect
to which the Serics J Preferred Stock is entitled to vote, cach share of Series J Preferred Stock shall be entitled to onc vole.

(2) Whencver dividends on the Scrics J Preferred Stock are in asrcars (which shall, with respect to uny quurterly
dividend, mean that any such dividend has not been paid in full whether or not camed or declared) for six or more
quarterly periods (whether consecutive or not), the number of dircciors then constituting the Board of Dircctors shall be
increased by two, and the holders of Series ) Preferred Stock (voting sepurately us a cluss with all other series of Preferred
Stock upon which like voting rights have been conferred and are exercisable (“Voting Parity Preferred™)) shall have the
right to elect two dircetors of the Corporation at a special mecting colled by the holders of record of ot fcast 10% of the
Scrics J Preferred Stock or at least 10% of any other Voting Pasity Preferred so in arrcars (unless such request is seceived
less than 90 days before the date fixed for the next annual or special mecting of the sharcholders) or at the next annual
mecting of sharcholders, and at cach subsequent annual mecting, until all dividends accumulated on the Serics I Preferred
Stack for the past dividend periods and the thea current dividend period have been fully paid or declurcd and a sum
sufficient for the payment of such dividends has been sct aside for payment. If and when all accomulated dividends snd
the dividend for the then current dividend period on the Series J Preferred Stock shall have been paid in full or set uside
for payment in full, the holders of the Series J Preferred Stock shall be divested of the forcgoing voting rights (but subject
always to the same provision for the vesting of such voting rights in the casc of any similar futurc arrcarages in six
quanerly dividends), and if al) accumulated dividends and the dividend for the then current period have becn paid in full
or sct aside for payment in full on oll scries of Voting Parity Preferred, the term of office of cach dircetor so clected by the
holders of the Series J Preferved Stock and the Voting Parity Prefcrred shall icrminate,

(3) As long us any shares of Scrics ) Preferred Stock remain outstanding, the Corporation shall not, without the
affirmative voic or consent of the holders of at least
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iwo- thirds of the outstanding shares of Scries J Preferred Stock (voting as a separate class): (i) authosize or creale, or
increase the authorized or issued amount of, any Scaior Preferred Stock or reclassify any authorized Capital Stock into, or
create, nuthorize, or issue any obligation or security convertible into, exchangeablie for or cvidencing the right to purchuse,
any Senior Prefcrred Stock; or (i) amend, alter, or repeal the provisions of these Restated Articles of Incorporation, us
amended, whether by mesger, consolidation or otherwise (an "Event”), so os (0 matcrially and sdvesscly affect any right,
preference, privilege, or voting power of the Scries J Preferred Stock or the holders thercof; however, as long as the Scrics
3 Preferred Stock remains outstanding with its terms materially unchanged, taking inte sccount that upon the occurrence of
an Event, the Corporation may not be the surviving entity and the surviving entity may be the issucr of the Series J
Preferred Stock, the occurrence of an Event described in clause (ii) above of this Subparagraph (3) shull not be dcemed (0
materially and adversely affeet such rights, preferences, privilcges, or voling power of the holders of Serics J Preferred
Stock, and (x) any increase in the amount of the authorized Prefesred Stock or the creation or issuance of any other scrics
of Preferred Stock, or (y) any increase in the amount of authorized shares of the Scrics J Preferred Stock or any other
scrics of Preferred Stock, in the case of elther (x) or (y) ranking on a parity with or junior to the Serics J Preferred Stock
with respect to payment of dividends or the distribution of assets upon liquidation, dissolution, or winding up, shall not be
deemed to materially and adversely affect such rights, prefercnces, privileges, or voting powers.

(4) Notwithstanding the foregoing, the Series J Preferred Stock shall not be entitled to vote, and the foregoing voting
provisions shall not apply. if ut or prior to the time when the act with respect to which such vote would otherwisc be
required is cffccied, all outstanding shores of the Serics J Preferred Stock have been redecmed or calicd for redemption,
and sufficicnt funds have been deposited in trust for the benefit of the holders of the Serics J Preferred Stock to effect such
redemption.

(j) Conversion.

(1) The shares of Serics J Preferred Stock are not convertible into or exchangeable for uny other property or sccuritics of
the Corporution, except us provided in this Puragraph (). Notwithstanding anything to the foregoing in this Parugraph ().
if, prior to the Change of Control Conversion Date (as defincd below), thc Corporation has provided or provides notice of
redemption with respect to the Series J Preferred Stock (pursuant to Paragraphs (f), () or (h) of this liem (ix)), the holders
of shares of Series ) Preferred Stock will not have the conversion right described in this Paragraph ().

(2) Upon the occurrence of a Change of Control, each holder of shares of Scries J Preferred Stock shall have the right 1o
convert same or all of the Scries J Preferred Stock held by such holder (the “Change of Control Conversion Rigin™) on the
Change of Control Conversion Date into a number of sharcs of Common Stock, pes sharc of Scries ] Prefested Stock (o be
converted (the “Common Stock Conversion Consideration') cqual to the lesscr of (A) the quoticnt obtaincd by dividing
(i) the sum of (x) the $25.00 liquidation preference per share of Serics J Preferred Stock 10 be converied plus (y) the
amount of any sccrucd and unpaid dividends to, but not including, the Change of Control Conversion Date (unless the
Change of Contro) Conversion Date is after a Dividend Record Date and prior to the corresponding Dividend Payment
Date, in which casc no additiona) amount for such sccrucd and unpaid dividends will be included in such sum) by (i) the
Comimon Stock Price (as defined herein) and (B) 0.6364 {the “Shase Cap™), subject to the immediately succeeding
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Parugraph.

The Share Cap is subjcct to pro rata adjustments for any share splits (including those effected pursuant toa distribution of
the Common Stock), subdivisions or combinations (in each case, a “Share Split”) with respect to the Common Stock as
follows: the adjusted Share Cap as the result of a Share Split shall be the aumber of shares of Common Stock that is
cquivalent to the product obiained by multiplying (i) the Share Cap in cffcct immediutely prior to such Share Split by (ii) u
fraction, the numerator of which is the numbes of shares of Common Stock outstanding afier giving effect to such Share
Split and the denominator of which is the number of shares of Common Stock outstanding immediately prior to such
Share Split.

For the avoidance of doubt, subject to the immediatcly succeeding sentence, the aggregate aumber of shares of Commion
Stack (or equivalemt Aliernative Conversion Consideration (as defined below), as applicable) issuable in conncction with
the exercise of the Change of Control Conversion Right shall not exceed 4,452,700 sharcs of Common Stack (or
cquivalent Alternative Conversion Consideration, as applicablo), subjeet to increase to the extent the underwriters’ oplion
to purchase additional shares of Series J Preferred Stock in the initlal public offering of Serics J Preferred Stock is
exercised, not to exceed 5,120,605 shares of Common Stock in total (or equivalent Alicmative Conversion Consideration,
as applicable) (the “Exchange Cap™). The Exchange Cop is subject to pro rata adjustments for any Share Splits on the
same basis s the commesponding adjusiment 1o the Share Cap.

1n the case of n Change of Control pursuant to which shares of Common Stock shail be converted into cash, sccusitics or
other property or asscts (including any combination thercof) (the “Alternative Form Consideration"), a holder of shares of
Serics J Preferred Stock shall receive upon conversion of such shares of Serics J Preferred Stock the kind and amount of
Alternative Form Consideration which such holder would have owned or been entitied 1o receive upon the Chunge of
Control had such holder held a aumber of shares of Common Stock equal to the Common Stock Conversion Consideration
immediately prior to the effective time of the Change of Control (the “Alicmative Conversion Consideration™; und the
Common Stock Conversion Consideration or the Alternative Conversion Consideration, as muy be applicuble to a Change
of Contrel, shall be referred (o herein as the *Conversion Consideration”).

In the cvent that holders of Common Stock have the opportunity to elect the form of considerution to be reccived in the
Chunge of Control, the Canversion Consideration will be deemed to be the kind and amount of consideration actually
reccived by holders of o majority of the Common Stock that voted for such an election (if electing between two types of
consideration) or holders of a plurality of the Comman Stock that voted for such an clcction (iF clecting between more
than two types of consideration), as the case may be, and will 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 payuble in the Change of Control.

The “Change of Coatrol Conversion Date™ shall be a business day set forth in the notice of Changc of Control provided in
accordance with Subparagraph (4) of this Pusograph (j) that is no less than 20 days nor morc thun 35 days after the date on
which the Corporation provides such notice pursuant o Subparagsaph (4) of this Parograph (j).
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The “Common Stock Price™ shall be (i) if the consideration o be reccived in the Change of Controt by the holders of
Common Stock is solely cash, the amount of cash consideration per share of Common Stock or (ii) if the considcration to
be received in the Chunge of Control by holders of Common Stock is other than solely cash, (x) the average of the closing
sale prices per sharc of Common Stock (or, if no closing sule price is reported, the average of the closing bid and ask
prices or, if morc thon onc in cither case, the average of the average closing bid and the average closing ask prices) for the
ten consecutive trading days immediately preceding, but not including, the effective date of the Change of Control as
rcported on the principal U.S. sccurities cxchange on which the Common Stock is then traded, or (y) the average of the
last quoted bid prices for the Common Stack in the over- the- counter market as reported by Pink Sheets LLC or similor
organization for the ten conscculive trading days immediatcly preceding, but not including, the effective date of the
Change of Control, if thc Common Stock is not then lisied for trading on o U.S, sccuritics exchange.

(3) No fractional sharcs of Common Stock shalt be issucd upon the conversion of Series § Preferved Stock. In licu of
fractional shares, holders shall be entitled to receive the cash value of such fractional shares based on the Common Steck
Price.

(4) Within 15 days following the occurrence of a Change of Control, o notice of occurrence of the Change of Control,
describing the resulting Change of Contro! Conversion Right, shall be delivered 10 the holders of record of the shares of
Series § Prefered Stock at their addresses as they appeor on the Corporation's stock transfer records and notice shall be
provided to the Corporation's transfer agent. No fuilure to give such notice or any defect thereto or in the mailing thereol
shull affect the validity of the procecdings for the conversion of any sharc of Serics J Preferrcd Stock except us to the
holder ta whom notice was defective or not given. Each notice shail state: (i) the events constituting the Change of
Control; (ié) the date of the Change of Coutrol; (iii) the last date on which the holders of Serics J Preferred Stock may
cxercise their Change of Control Conversion Right; (iv) the method and period for calculating the Commoan Stock Price:
(v) the Change of Control Conversion Date: (vi) that if, prior to the Change of Control Conversion Date, the Corporation
has provided or provides notice of its clection to redeem all or any portion of the Serics J Preferred Stock, the holder will
not be uble to convert shares of Scrics ) Preferved Stock designated for redemption and such shares of Serics J Preferred
Stock shall be redeemed on the reloted redemption date, cven if they have alrcady been tendered for conversion pursuant
to the Chunge of Control Conversion Right; (vii) if applicable, the type and umount of Alternative Conversion
Consideration entitled to be received per share of Series J Preferred Stock; (viil) the name and address of the paying agent
and the conversion agent; and (ix) the procedurcs that the holders of Scrics J Preferred Stock must follow to exercise the
Change of Control Conversion Right.

(5) The Corporation shall issue a press releasc for publication on the Dow Jones & Corporation, Inc., Business Wire, PR
Newswire or Bloomberg Business News (or, if such orgonizations arc not in cxistence ot the time of issvance of such press
releuse, such other nows or press organization as is rcasonubly culculmed 1o broadly disscminate the relevant information
to the public), or post aotice on the Corporation's wobsite, in any cvent prior 10 the opening of busincss on the first
business day following any datc on which the Corporation provides notice pursvant fo Subporugraph (4) of this Paragraph
(j) to the holders of Series J Preferred Stock.

(6) In order to cxercise the Chunge of Contsol Conversion Right, o holder
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of sharcs of Series J Preferred Stock shall be required to deliver, on or before the close of business on the Change of
Contsol Conversion Date, the cestificates (if any) representing the shares of Serics J Preferred Stock to be converted, duly
cndorsed for transfer, together with o written conversion notice completed, to the Corporation's transfer agent. Such notice
shall statc: (i) the relevant Change of Control Conversion Date; (ii) the aumber of shares of Serics J Preferred Stock to be
converted; and (iii) that the shares of Series J Preferred Stock are to be converted pursuant to the applicable provisions of
these Articles. Notwithstanding the foregoing, if the shares of Series J Preferred Stock arc held in global form, such notice
shall comply with applicable proccdures of The Depository Trust Corporation (“DTC").

(7) Molders of Serics } Proferred Stock may withdraw any notice of cxercise of a Change of Control Conversion Right
(in wholc or in part) by a written notice of withdrawal delivered to the Corporation’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: (i) the
aumber of withdrawn shares of Scries J Preferred Stock; (ii) if certificated shares of Scrics J Prefesred Stock have been
issucd, the centificate numbers of the shares of withdrawn Serics J Preferved Stock: and (iii) the number of shares of Series
1 Preferred Stock, if any, which remain subject to the conversion notice. Notwithstanding the forcgoing, if the shares of
Serics J Preforred Stock are held in global form, the notice of withdrawal shall comply with applicable procedures of
DTC.

(8) Shares of Series J Preferved 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 Conirol Conversion Date.

(9) The Corporation shall deliver the applicable Conversion Consideration no later than the third business duy following
the Change of Control Conversion Date.

(10) Nowwithstanding anything to the contrary contained herein, no holder of shares of Serics J Preferred Stock will be
cntitled to conven such shares of Series J Preferred Stock into shares of Common Stock (o the extent that eeceipt of such
shares of Common Stock would cuuse the holder of such shares of Common Stock (or any other person) to violate the
Owncsship Limit or Existing Holder Limit, respectively.

(x) Series K Preferved Stock. Subject in all cascs to the other provisions of this Section 2 of this Asticle 11, including,
without limitation, those provisions restricting the Beneficial Owsncership and Constructive Owncrship of sharcs of Capital
Stock and those provisions with respect to Excess Stock, the following scts forth the designation, preferences, limitations
a5 to dividends, voting and other rights, ond the terms and conditions of redemption of the Series K Preferred Stock
(defincd below) of the Corporation. Unless the context otherwise requires, ufl defined terms in this Subscction 2(c)x) of
Anticle 111 shall apply solcly with sespect to this Subsection 2(c)(x) of Article IIL

(1) Designation and Number. There is hercby established a series of Preferred Stock designated "6.25% Scries K
Cumulative Redeemable Preferred Stock™ (the “Series K Preferred Stock™), which shall consist of 6,900,000 authorized
shares.

(b) Status of Acquired Shares. ANl shares of Series K Preferred Stock redeemed.
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purchascd, exchanged, or otherwisc acquired by the Corporation shall be restored to the status of suthorized but unissucd
shares of Preferred Stock, withowt designation as to serics or class.

(¢) Rank. The Series K Preferred Stock shall, with respect to dividend rights and rights upon liquidation, winding up or
dissolution, rank (i) junior to any other series of Preferred Stock hereafter duly established by the Board of Dircctors of
the Corporation, the terms of which specifically provide that such serics shall cank prior (o the Serics K Preferred Stock us
t0 the payment of dividends and distribution of assets upon liquidation, winding up or dissolution (the “Senior Preferred
Stock"). (i) pari passu with the Serics J Preferred Stock and any other serics of Preferred Stock hercafier duly established
by ihc Board of Dircctors of the Corporation, the terms of which specifically provide thot such scrics shall rank puri passu
with the Series K Preferred Stock as to the payment of dividends und distribution of assets upon liquidation, winding up or
dissolution (the “Parity Preferrcd Stock™), und (iii) prior to the Common Stock, the Scries B Preferred Stock und any other
class or scries of Capital Stock hercofter duly established by the Board of Dircctors of the Corporation, the tenms of which
specifically provide that such class or series of Capital Stock shall rank junior to the Scries K Preferred Stock as 1o the
payment of dividends and distribution of usscts upon liquidation, winding up or dissolution, whether now cxisting of
hereafier created (collectively, the “Junior Stock”).

(d) Dividends.

(1) Subject to the rights of any Senior Prefesred Stock, the holders of the then cutstanding shares of Serics K Preferred
Stock shatl be entitled to receive, as and when declared by the Board of Dircctors, out of funds legully available for the
payment of dividends, cumulative preferential cash dividends at the onnual rate of 6.25% of the $25.00 per share
liquidation preference (i.c., $1.5625 per unnum per sharc). Such dividends shall accrue and be cumulotive from the date of
original issue and shull be payuble in equul quarterly amounts in arrcars on or about the last day of cach March, June,
Scptember, and December or, if such day is not a business dny, the next suceecding business day with the same force and
effect as if made on such date (cach, a *Dividend Payment Datc®) (for the purposes of this Subparagraph (1) of this
Parugraph (d). a "business duy” is any day, other than a Saturday, Sunday, or legal holiduy, on which baaks in Detroit,
Michigan, arc open for business), except Paragruphs (f), (g) or (h) of this liem (x) shall govem if there is uny dividend
payment period during which any shares of Series K Preferved Stock shall be redeemed pursuant to Paragraphs (0, (g) or
(h) of this Item (x). The first dividend, which shall be paid on Junc 28, 2013 if so declarcd by the Board of Dircctors of the
Corporation, will b for more than a full quarter. Al dividends on the Series K Prefersed Stock, including any dividend for
any partiol dividend periad, shall be computcd on the basis of a 360- day year consisting of twelve 30- duy months.
Dividends will be payuble to holders of record as they appear in the stock records of the Corporation at the closc of
business on the applicable record date, which shall be the 5% day of the calendar month in which the applicable Dividend
Payment Dute falls or on such other date designed by the Board of Dircciors of the Corporsation for the payment of

dividends that is not more thun 30 nor less chun ten days prior to such Dividend Payment Datc (coch, a "Dividend Record
Dute").

(2) No dividends on the Series K Preferred Stock shall be declared by the Board of Dircctors or paid or sct apart for
paymem by the Corporation at such time us any agreement of the Corporation, including any agrecment relating o its
indebtedness, prohibits such decluration, payment, or seting apart for payment or provides that such declaration,
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payment, or scuting apant for payment would constitute o breach of, o o default undes, such agreement or if such
declaration, paymenl, or seiting aside shall be restricted or prohibited by law.

(3) Dividends on the Series K Preferred Stock shall accrue and be cumulative regardiess of whether the Corporation has
carnings, regardless of whether there are funds legoily available for the payment of such dividends, and regardless of
whether such dividends arc declured by the Board of Dircctors. Accrued but unpaid dividends on the Serics K Preferred
Stock will accumulate us of the Dividend Payment Date on which they first become payable. Except as provided in this
Subparagraph (3), unless full cumulative dividends on the Serics K Prefesred Stock have been or contemporancously are
declarcd and paid or declared and a sum sufficient for the puyment thereof is sct apart for payment for all past dividend
periods and the then current dividend period: (i) no dividends (other than in shares of Junior Stock or as part of the
consideration in conncction with a redemption, purchase or other acquisition us permitted in (if) below) shal) be declared
by the Board of Dircctors or paid or set aside for payment nor shall any other distribution be declared or made upon the
Common Stock, the Serics B Preferred Stock, the Series ) Preferred Stock or any other class or serics of Capital Stock
ranking junior to or on a parity with the Series K Preferred Stock us to dividend rights and rights upon liquidation,
winding up or dissolution; and (ii) no sharcs of Common Stock, the Serics B Preferred Stock, the Serics J Preferred Stock
or any other class or serics of Capital Stock ranking junior to oron a parity with the Series K Preferred Stock as to
dividend rights ond rights upon liquidation, winding up or dissolution shall be redeemed, purchased, or otherwisc acquired
for any consideration (nor shall any moneys be paid to or made availuble for a sinking fund for the redemption of any such
sharcs) by the Corporation (except (u} by conversion into of exchange for Junior Stock or (b) in furthcrance of 1 REIT
Qualification Optiona] Redemption (or substantinlly similar provisions relating to other shares of the Corporation's capital
stock) or the provisions set forth in Subsections (d) and (c) of this Section 2 of this Aricle 111 to ensure the Corporation's
REIT quolification). When dividends arc not paid in Full (or a sum sufficient for such full payment is not so set apart)
upon the Serics K Preferred Stock and the shares of any other serics of Preferved Stock ranking on a parity as to dividends
with the Series K Preferred Stock, oll dividends declored upon the Serics K Preferred Stock and any other scries of
Preferred Stock ranking on a parity as to dividends with the Serics K Preferred Stock shalt be declared pro mata, so that the
amount of dividends declared per share of Series K Preferred Stock und such other series of Preferved Stock shall in ull
cuses bear to cach other the same ratho thut accrued dividends per share on the Series K Preferred Stock and such other
serics of Preferred Stock (which shall not include any accrual in respect of unpaid dividends for prior dividend periods if
such Preferred Stock does not have a cumulative dividend) bear to ench other. No interest shall be payable in respect ol
any dividead payment on the Scries K Preferred Stock thut may be in arrcars. Holders of shares of the Scries K Preferred
Stock shall not be entitled 10 any dividend, whether payable in cosh, property, or stock, i excess of full cumulative
dividends on the Series K Preferred Stock as provided above. Any dividend payment made on shares of the Series K
Preferred Stock shall first be credited against the carliest accumulated but unpaid dividend duc with respect to such shuses
that remains puyable.

(4) If for any taxable year the Corporation elects to designate os "capital goins dividends” (as defincd in Scction 857 of
the Code) any portion (the “Capital Gains Amount”) of the dividends poid or made available for the year to holdess of all
classes of Capital Stock (the *Total Dividends®), then the portion of the Capital Gains Amount that shall
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be allocable 1o the holders of Serics K Prefesred Stock shall be the amoumt that the tota) dividends paid or mode available
10 the holders of the Serics K Preferred Stock for the year bears to the Total Dividends.

(c) Liquidation Preference. Subjcct to the rights of any Senior Preferred Stock, upon any voluntary or involuntary
liguidation, dissolution or winding up of the affuirs of the Corporation, and beforc any distribution of nssets shall be mude
in respect of any Junior Stock, the holders of the Series K Preferred Stock shall be entitled to be paid out of the asscts of
the Corporation legally available for distribution 1o its sharcholders a liquidation prefesence of $25.00 per share in cash (or
praperty baving o fair market value as determined by the Board of Directors vatucd at $25.00 per share), plus an amount
cquul to any sccrued but unpaid dividends to, but not including, the date of payment. After payment of the full smount of
the liquidating distributions to which they arc entitled, the holders of Series K Preferred Stock shall have no right or
claims to any of the remaining assets of the Carporalion. In the event thut, upon such voluntary or involuntary liguidation,
dissolution or winding- up of the affairs of the Corporution, the availuble assets of the Corporation ure insufficicat to pay
the amount of the liquiduting distributions on all outstunding shases of Serics K Preferred Stock and the corresponding
umounts payable on all shares of Parity Preferred Stock, then the holders of the Series K Preferred Stock and Purity
Preferred Stock shati share ratably in any such distribution of assets in proportion to the full liquidating distributions to
which they would otherwise be respectively cntitled. Neither the consolidation or merger of the Corporation with or into
any other corporation, trust, or entity (or of any other corporation with or into the Corporation) nor the sale, lease, or
conveyance of all or substantinlly all of the property or business of the Corporation shall be deemed to constitutc a
liquidation, dissolution or winding up of the Corporation for the purpose of this Pacagraph (¢) of this licm (x). Writien
notice of any such liquidation, dissolution or winding up of the Corporation, stating the payment date or dutes when, and
the piace or places where, the amoums distributable in such circumstances shall be payable, shall be given by first class
mail, postage pre- paid, not less than 30 nor marc than 60 days prior to the payment date stated therein, to cach record
holder of shares of Series K Preferred Stock at the respective addresses of such holders as the same shull appear on the
stock transfer records of the Corporation.

{) Redemption,

(1) (A) The Serics K Preferred Stock is not redeemable prior to March 15, 2018, except as set forth in Parugraphs (g)
or {h) of this Item (x).

(B) Notwithstanding anything in Paragraphs (D), (g) or (h) of this licm (x) or otherwise, nothing in this Subscction 2(c)(x)
of Article [11 shall prevem or restrict (1) at any time, the purchasc or acquisition of shases of Series K Prefemed Stock by
the Corporation pursunnt 1o s purchase or exchange offer made on the same terms to holders of all outstunding shares of
Scrics K Preferred Stock or (ii) so Jong as full cumulative dividends an the Serics K Preferred Stock for all pust dividend
periods shull have been or contemporancously are (X) declared and paid in cash, or (V) declared and a sum sufficient for
the payment thereof in cosh is set apart for puymcent, the purchase or acquisition by the Corporation, from time to time,
cither ot « public or a private sale, all or any part of the Series K Preferved Stock at such price or prices as the Corporation
may detcrmine, subject to the provisions of applicable law, including the repurchase of shures of Series K Preferred Stock
in open- market transactions duly authorized by the Boand of Directors.
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(2) On und aftes Masch 15, 2018, the Corporation, at its option upon not Jess than 30 nor more than 60 days® written
notice, may redcem shares of the Series K Preferred Stock, in whole or in part, at uny time and from time to time, fora
cash redemption price of $25.00 per sharc, plus all accrued and unpaid dividends to, but not including, the dase fixed for
redemption {except as provided below).

(3) Holders of Serics K Preferred Stock 10 be redeemed shall surrender such shares at the placc designated in the notice
of redemption, if any, ond shall be entiticd to the redemption price and any sccrued and unpoid dividends payablc upon
such redemption following such sursender. If notice of redemption has been given und if the Corporation has set aside in
trust the funds nccessary for the redemplion for the benefit of the holders of the Serics K Preferred Stock called for
redemption, then from and afier the redemption date (unless the Corporation defaults in paymemt of the scdemption price
and all accumulated and unpaid dividends): (i) dividends shall cease to nccrue on such shares of Scries K Prefcrred Stock;
(ii) such shares of Scrics K Preferred Stock shall no longer be deemed outstanding; and (iif) ull rights of the holdess of
such shares shall terminute, cxcept the right to reccive the redemption price plus all accumulated and unpaid dividends to,
but not including, the redemption date, withoul interest.

If tess than all of the outsianding Scries K Preferred Stock is to be redeemed, the Series K Prefesred Stock 10 be redeemed
shall be sclected pro rata (as ncarly as may be practicable without creating feactional shases) or by any ather equitable
method determined by the Corporation. If sedemption pursuant to this Paragraph (f) will result in a violation of the
Owncrship Limit or Existing Holder Limit, respectively, then the Corporation may concurrently cxercise its rights under
the REIT Qualificution Optional Redemption pursuant to Paragraph (h) of this ltem (x).

(4) Unless fult cumulative dividends on all shares of Scries K Prefersed Stock sho)l have been or contemporancously are
declared und paid or declared and a sum sufficient set apart for payment for all past dividend periods and the then current
dividend period, no shares of Series K Preferred Stock, Purity Prefemed Stock of Junior Stock shall be redecmed unless oll
outstanding shares of Series K Preferred Stock arc simultancously redeemed, und the Corporation shall not purchase or
otherwise acquire directly or indirecily any shares of Series K Preferred Stock, Parity Preferred Stock or Junior Stock
(except by exchange for Junior Stock).

(5) Notice of redemption sholl be muiled by the Corporation, postage prepaid, not less than 30 nor morc thun 60 duys
prior to the redemption date, addressed to the respective holders of recosd of the Series K Preferred Stock to be redeemed
at their respective sddresses as they uppear on the stock transfer records of the Corporation. No fuilure to give or defect in
such notice shall affect the validity of the procecdings for the redemption of any shares of Serics K Preferred Stock excepl
as to the holder 1o whom notice was defective or not given. Each notice shall state: (i) the redemption date; (ii) the
redemption price und accrucd and unpaid dividends payable on the redemption datc; (lii) the number of shares of Serics K
Preferred Stock 1o be redeemed; (iv) the place or pluces, if any, where the Serics K Preferred Stock is to be surrendered for
puayment of the scdemption price; (v) thot dividends on the shures to be redeemed will coase to accrue on such redemption
date; and (vi) if fewer than all shares of the Series K Prefesred Stock held by any holder are to be redeemed, the
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number of shares of Series K Preferred Stack to be redeemed from such holder.

(6) The holders of Scries K Preferred Stock at the close of business on a Dividend Record Date shall be entitled to
receive the dividend payable with respect to such Scries K Preferred Stock on the corresponding Dividend Payment Date
notwithstanding the redemption thereof between such Dividend Record Dotc and the corresponding Dividend Payment
Date. Except as provided ubove, the Corporatien will muke no payment or allowance for unpaid dividends, regardiess of
whether in arrcars, on Series K Preferred Stock called for redemption.

(1) The Serics K Preferred Stock has no stated maturity and shall not be subject to any sinking fund or mandutory
redemption by the Corporation.

{g) Speciol Optional Redemption by Corperation.

(1) Upen the occurrence of o Change of Control (as defined below), the Corporation may, at its option, redeem shares of
the Serics K Preferred Stock, in whole or in part within 120 days afier the first date on which such Change of Control
occurved, for cash at $25.00 per share plus accrued and unpaid dividends, if any, to, but rot including, the redempiion date
(“Special Optional Redemption Right™).

(2) Notice shall be mailed by the Corporation, postage pre- paid, no fewer than 30 nor more than 60 duys prior to the
redemption date and addressed to the holders of record of shares of the Serics K Prcferred Stock to be redeemed ot their
respective addresses as they appear on the stock transfer records of the Corporation, No failure to give such notice or uny
defect thereto or in the mailing thereof shal) affect the validity of the proceedings for the redemption of any shares of
Series K Preferred Stock except as to the holder to whom notice was defective or not given,

A *Change of Control” is when, aficr the original issuance of the Scries K Preferred Stock, the following have eccurred
und are continuing:

(i) the acquisition by any person, including any syndicate or group deemed to be s “person” under Section 13(d)(3) of
the Sceuritics Exchange Act of 1934, as amended, of beneficial owncrship, directly or indirectly, through o purchasc,
merger or other acquisition transaction or scrics of purchases, mergers or other acquisition transactions of stock of the
Corporation cntitling thu person to excrcise more than 50% of the 10tal voting power of atl stock of the Corporation
catitled 10 vote generally in the clection of the Corporation’s dircctors (except that such person will be deemed to have
benchiciul owncrship of all sccuritics that such person has the right to acquire, whether such right is currently excrcisable
of is excreisabie only upon the occurrence of a subsequent condition); and

(ii) following the closing of uny transaction refesred to in (i) above, neither the Corporation nor the acquiring or
surviving entity has a class of common securitics {or American Depositury Receipts representing such sccurities) listed on
the New York Stock Exchange (the “NYSE"), the NYSE MKT LLC (the “NYSE MKT"), or the NASDAQ Stock Market
("NASDAQ"), o listed or quoted on an exchange or quotation system thut is a successor 1o the NYSE, the NYSE MKT or
NASDAQ.
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(3) In addition to any information required by luw or by the applicable sules of any exchange upon which the Series K
Preferred Stock may be listed or admitted to trading, such notice shall state: (i) the redemption date; (i) the redemption
price ond accrued and unpaid dividends payablc on the redemption date; (jii) the number of shares of Scries K Preferred
Stock to be redeemed; (iv) the place or places where the centificates, if any, representing shares of Serics K Preferred
Stock are (o be surrendered for payment of the redemplion price; (v) procedures for surrendering noncertificuted shares, il
any, of Series K Preferred Stock for payment of the redemption price; (vi) that dividends on the shares of Series K
Preferred Stock to be redecmed will cease to accumulate on the redemption date; (vil) that payment of the redemption
pricc and any accumulated and unpaid dividends will be made upon presentation and surrender of such Serics K Preferred
Stock; (vili) that the shares of Serics K Preferred Stack are being redecmed pursuont to the Special Optional Redemption
Right in conncction with the occurrence of a Change of Control and a bricf description of the transaction or transactions
constituting such Change of Contsol; and (ix) that holders of the shares of Series K Preferred Stock to which the notice
relates will not be able to tender such shares of Series K Preferred Stock for conversion in connection with the Change of
Controt and each share of Series K Preferred Stock tendered for conversion that is selected, prior 1o the Change of Control
Conversion Date, for redemption will be redeemed on the related redempion date instead of convericd on the Change of
Control Conversion Date. If fewer than all of the shares of Serics K Preferred Stock held by any holder arc to be
redecmed, the notice mailed to such holder shall also specify the aumber of shares of Sesics K Preferred Stock held by
such holder 1o be redeemed.

If fewer than all of the outstanding shares of Serics K Preferred Stock arc to be redecmed pursuant to the Specinl Optional
Redemption Right, the shares to be redeemed shall be selected pro rato (as acarly as pructicable without creating fructional
shares) o in such other cquitable method determined by the Corporation. If redemption pursuant to the Speciul Optional
Redemption Right will result in a violation of the Owncrship Limit or Existing Holder Limit, respectively, then the
Corporstion may concurrently excrcisc its rights under the REIT Qualification Optionul Redemption pursuant to
Puragraph (h) of this Jtem (x).

(4) 1f the Corporation has given u notice of redemption pursuant to the Special Optional Redemption Right and has set
uside sufficicnt funds for the redemgption in trust for the beaefit of the holders of the Series K Preferred Steck culled for
redemption, then from and after the sedemption date (unless the Corporation defaults in payment of the redemption price
und all accumuluted and unpaid dividends): (i) dividends shall cease to accrue on such shores of Series K Preferred Stock:
(ii) such shares of Series K Preferred Stock shall no longer be deemed outstanding: and (iii) all rights of the holders of
such shares shall ierminate, except the right to reccive the sedempiion price plus all accumuluted and unpaid dividends o,
but not including, the redcmption date, without interest.

(5} ‘The holders of Series K Preferred Siock at the close of business on a Dividend Record Date will be cntitled to receive
the dividend payuble with respect to the Scrics K Preferred Stock on the corresponding Dividend Paymem Date
notwithstunding the redemption of the Series K Preferred Stock pursuant to the Speciol Optional Redemption Right
between such Dividend Record Datc and the corresponding Dividend Payment Date or the Corporation's defuult in the
payment of the dividend due. Except as provided herein, the Corporation shall make no payment or allowance for unpaid
dividends, whether or not in arrcars, on Serics K Prefermed Stock for which a notice of redemption pursuant to the Special
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Optional Redemption Right has been given.
(h) REIT Qualification Optional Redemption by Corporation.

(1) 1f ihe Corporation determincs it necessary to redcem any or all of o holder's Scries K Preferred Stock 10 prevent o
violation of the Ownership Limit or Existing Holder Limit, respectively, then the Corporation, at its option upon not less
than 30 nor more than 60 days’ written notice, may redeem shares of the Scries K Preferred Stock, in such amount as
requircd to comply with such Ownership Limit or Existing Holder Limit, respectively, at any time and from time 10 time,
for a cash redemption pricc of $25.00 per share, plus all accrued and unpaid dividends to, but not including, the date fixed
for redemption (except as provided below) (the “REIT Qualification Optional Redemption Right™).

(2) Holders of Series K Preferred Stock (o be redecmed shall surrender such shares at the place designated in the notice
of redcmption, if any, and shall be catitled to the redemption price ond uny accrued and wnpald dividends payable upon
such redemption following such surrender. If notice of redemption has been given and if the Corporation has set aside in
trust the funds nccessary for the redemption for the benefit of the holders of the Series K Preferred Stock called for
redemption, then from and ofter the redemption date (unless the Corporation defoults in payment of the redemption price
and oll accumulated and unpuid dividends): (i) dividends shall cease to accrue on such shares of Series K Preferred Stock;
(ii) such shares of Serics K Preferred Stock shall no longer be deemed outstanding; and (idi) all rights of the holders of
such shares shall terminate, except the right to receive the redemption price plus al) accumulated and unpaid dividends to,
but not including, the redemption date, without interest.

(3) Notice of redemption shall be mailed by the Corporation, postage prepaid, not less thun 30 nor more than 60 days
prior to the redemption date, addressed 1o the sespective holders of record of the Series K Preferred Stock to be redeemed
ut their respective addresses us they appear on the stock transfer records of the Corporation. No failure to give or defect in
such notice shald affect the validity of the proceedings for the redemption of any shares of Serics K Preferred Stock except
as to the holder to whom notice was defective or not given. Each notice shall state: (i) the redemption date; (ii) the
redemplion price and accrucd and unpaid dividends payable on the redemption date; Giil) the number of shares of Scrics K
Preferved Stock to be redeemed; (iv) the place or places, if any, where the Series K Preferred Stock is to be sumendered for
payment of the redemption price; (v) that dividends on the shures to be redeemed will cease to accrue on such redemption
dute; and (vi) if fewer than all shares of the Scries K Preferred Stock held by any holder are to be redeemed, the number of
shares of Series K Preferred Stock to be redeemed from such holder.

(4) The holders of Serics K Preferred Stock at the closc of business on a Dividend Record Date shall be entitled 10
reccive the dividend payable with respect to such Scries K Preferred Stock on the corresponding Dividend Payment Date
notwithstanding the redemption thercof between such Dividend Record Date and the corresponding Dividend Payment
Date. Exccpt as provided above, the Corporation will make no payment or allowance for unpuid dividends, regardless of
whether in arrears, on Series K Preferred Stock called for redemption.

(i) Voling Righis.

26




2:17-cv-11576-MFL-DRG Doc # 1-1 Filed 05/17/17 Pg280f45 PglID51

(1) Except as may be required by law or the rules of the NYSE or any other securitics exchange or quotation sysicm on
which the Series K preferred stock is then listed, traded or quoted, or as otherwise expressly provided in this liem (x) of
this Subscction (c) of this Section 2 of this Article ), the holders of Series K Preferred Stock shall not be catitied Lo vote.
On all maters with respect 1o which the Series K Preferred Stock is entitled to vote, each share of Series K Preferred
Stock shall be entitled to one vote.

(2) Whenever dividends on the Series K Preferred Stock are in arrears (which shall, with respect 1o any quostesly
dividend, mean thot any such dividend has not been paid in full whether or not carned or declared) for six or more
quarterly periods (whether consecutive or not), the aumber of directors then constituting the Board of Dircctors shall be
increascd by two, and the holders of Serics K Preferred Stock (voting scparately as a class with all other series of
Preferred Stock upon which like voting rights have been conferred and arc exescisable (“Voting Parity Prcierred™)) shall
have the right to clect two dircctors of the Corporation ot a special mecting called by the holders of record of at least 10%
of the Series K Preferred Stock or at least 10% of any other Voting Parity Preferred so in arvcars (unless such request is
received less than 90 days before the date fixed for the next annual or special meeting of the sharcholders) or at the next
annual meeting of sharcholders, each to serve until all dividends accumulated on the Scries K Preferred Stock for the past
dividend periods and the then current dividend period have been fully paid or declared and u sum sufficient for the
payment of such dividends hos been set aside for payment. If and when all accumulated dividends and the dividend for the
then current dividend period on the Series K Preferred Stock shall bave been paid in full or set aside for payment in foll,
the holders of the Series K Preferred Stock shatl be divested of the forcgoing voting rights (but subject always to the same
provision for the vesting of such voting rights in the case of any similar future arrcarages in six quarierly dividends), and if
all accumulated dividends and the dividend for the then current period have been paid in full or set aside for payment in
full on all serics of Voting Parity Preferred, the term of office of each director so elected by the holders of the Scries K
Preferred Stock and the Voting Parity Preferred sholl ierminaie.

(3} As long us sny shurcs of Series K Preferred Stock remain outstanding, the Corporation shall not, without the
affirmative vore or consent of the holders of at least two- thirds of the outstanding shares of Scrics K Preferrcd Stock
(voting s a scparate class): (i) authorize or create, or increasc the authorized or issued umount of, uny Senior Preferred
Stock or reclassify any authorized Capital Stock into, or create, authorize, or issuc any obligation or sccurity convertible
into, exchangeable for or evidencing the right to purchase, oay Scnior Preferred Stock; or (i) amend, alter, or repeal the
provisions of these Restatcd Articles of Incorporation, as amended, whether by merger, consolidation or otherwise (an
“Evcnt"), so as to materially and adversely uffect any right, preference, privilege, or voting power of the Serics K
Preferred Stock or the holders thereof; however, as long as the Series K Preferred Stock remains outstanding with its terms
materiolly unchanged, taking into sccount that upon the occusrence of an Event, the Corporation muy not be the surviving
entity ond the surviving ctity may be the issuer of the Series K Preferred Stock, the occurrence of an Event described in
clause (i) above of this Subpacagraph (3) shall not be deemed 1o materially and adverscly uffect such rights, preferences,
privileges, or voting power of the holders of Series K Preferced Stock, and (x) any increase in the amount of the
authorized Preferred Stock or the creation or issuvance of any other series of Preferred Stock, or (y) any increasc in the
amount of suthorized shares of the Serics K Preferred Stock or any other serics of Preferred Stock, in the case of cither (x)
or {y) ranking on a parity with or junior to the
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Serics K Preferred Stock with respect (o payment of dividends or the distribution of assets upon liquidation, dissolution, or
winding up, shall aot be deemed to materinlly and adverscly affect such rights, preferences, privileges, or voling powers.

(4) Notwithstanding the foregoing, the Serics K Preferred Stock shall not be entitled to vote, and the foregoing voting
provisions shall not apply, if at or prior 10 the time when the act with respect to which such vate would otherwise be
required is effected, all outstunding shares of the Series K Preferred Stock have been redeemed or called for redemption,
and sufficient funds have been deposited in trust for the beacefit of the holders of the Series K Preferred Stock (o effect
such redemplion.

(i) Conversion.

(1) The shares of Scries K Preferved Stock are not convertible into or exchangeable for any other property or securities of
the Corparation, cxcept as provided in this Paragraph (j). Notwithswnding anything to the foregoing in this Paragraph (j).
if, prior to the Change of Control Conversion Date (os defined below), the Corporation has provided or provides notice of
redemption with respect to the Series K Preferred Stock (pursuant to Paragraphs (f), (g) or (h) of this licm (x)), the holders
of shares of Series K Prefcrred Stock will not have the conversion right described in this Paragraph (j).

(2) Upon the occurrence of a Change of Control, cach holder of shares of Series K Preferred Stock shall have the right 1o
convert some or all of the Scries K Preferred Stock held by such holder (the “Change of Control Conversion Right™) on
the Change of Control Conversion Date into n number of shares of Common Stock, per shasc of Series K Preferved Stock
to be converted (the *Common Stack Conversion Consideration™) equal 10 the lesser of (A) the quoticnt obtained by
dividing (i) the sum of (x) the $25.00 liquidation prefcrence per share of Scrics K Preferved Stock to be converted plus
(y) the amount of any accrucd and unpaid dividends (o, but not including, the Change of Control Conversion Date (unless
the Change of Controf Conversion Daie is after a Dividend Record Date and prior to the corresponding Dividend Payment
Date, in which case no additional amount for such accrued and unpaid dividends will be included in such sum) by (ii) the
Common Stock Price (as defincd herein) and (B) 0.642(8 (the “Share Cup™), subjcct to the immediately succecding
Paragruph.

The Share Cap is subject to pro rata adjustments for any share splits (including thosc effected pursuant to a distribution of
the Common Stock), subdivisions or combinutions (in cach case, a *Share Split”} with respeci 1o the Common Stock as
follows: the adjusted Share Cap as the result of a Share Split shall be the number of shares of Common Stock that is
cquivalent (o the product obinined by multiplying (i) the Sharc Cap in cffect immediutely prior (o such Share Split by (ii) a
fraction, the numcrator of which is the number of shares of Common Stock outstanding afier giving cffect to such Shure
Spliv and the denominator of which is the number of shures of Commeon Stock outstanding immediately prior to such
Share Split.

Far the avoidance of doubt, subject to the immediately succeeding semence, the aggregale number of shares of Common
Stock (or cquivalent Aliernative Conversion Consideration (as defincd below), as applicable) issunble in connection with
the exercisc of the Change of Control Conversion Right shall not exceed 3,853,080 shares of Common Stock {(or
cguivalent Altemative Conversion Consideration, as applicable), subject to increase to the
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extent the underwriters’ option to purchase additional shares of Series K Preferred Stock in the initiul public offering of
Serics K Preferred Stock is cxercised, not 10 exceed 4,431,042 sharcs of Comimon Stock in total (or equivalent Alcrative
Conversion Consideration, as spplicable) (the “Exchange Cap”). The Exchange Cup is subject to pro rata adjustments for
any Sharc 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, sccuritics or
ather property or assets (including any combination thereof) (the “Alternative Form Consideration™), 3 holder of shures of
Series K Preferred Stock shall receive upon conversion of such shores of Scrics K Preferred Stock the kind ard amount of
Alternotive Form Consideration which such holder would have owned or been entitled 1o receive upon the Change of
Control had such holder held o number of shares of Common Stock cqual to the Common Stock Canversion Consideration
immediatcly prior to the effective time of the Chunge of Control (the “Altcrnative Conversion Consideration™; und the
Common Steck Conversion Consideration or the Altemative Conversion Consideration, as may be applicable to a Change
of Control, shall be referred to hercin as the “Conversion Consideration”).

In the cvent that holders of Common Stock have the opportunity to clect the form of consideration to be received in the
Change of Control, the Conversion Consideration will be deemed to be the kind and amount of consideration octually
reccived by holders of a mujority of the Common Stock that voted for such an clection (if electing between twe types of
consideration) or holders of a plurality of the Common Siock that voted for such an election (if clecting between more
than two types of consideration), as the casc may be, and will be subject to any limitations to which all holders of
Common Stock are subjcct, including, without limitation, pro rata reductions applicablc to any portion of the
consideration payable in the Chunge of Control.

The “Change of Control Conversion Date” shall be a business day sct forth in the notice of Chonge of Control provided in
accordance with Subparagraph (4) of this Paragraph (j) that is no less than 20 days nor morc than 35 duys after the date on
which the Corporation provides such notice pursuant to Subparagroph (4) of this Parugruph (j).

The “Common Stock Price™ shall be (i) if the consideration to be received in the Change of Control by the holders of
Common Stock is solcly cash, the amount of cash consideration per share of Common Steck or (ii) if the consideration o
be reccived in the Change of Control by holders of Common Stock is other thun solely cash, (x) the uveruge of the closing
sale prices per share of Common Stock (or, if no closing salc price is reporied, the average of the closing bid and ask
prices or, if more than one in cither case, the average of the averuge closing bid und the averape closing ask prices) for the
tcn consecutive trading duys immedintely preceding, but not including, the cffective date of the Change of Control as
reponied on the principal U.S. sccurities exchunge on which the Common Stock is then traded, or (y) the averuge of the
last quoted bid prices for the Common Stock in the oves- the- counter market as reported by OTC Markets Group Inc. or
similar organizution for the ten consccutive trading days immediately preceding, but not including, the cflective date of
the Change of Control, if the Common Stock is not then listed for trading on a U.S. securitics exchange.

(3) No fractionol sharcs of Common Stock shall be issucd upon the conversion of Series K Preferred Stock. In licu of

fractional shures, holdess shall be entitled 10 receive the cash value of such fractional shares based on the Common Stock
Price.
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(4) Within 15 doys following the occurrence of a Change of Control, a notice of occurrence of the Change of Control,
describing the resuliing Change of Coatrol Canversion Right, shall be delivered 1o the holders of record of the shares of
Series K Preferved Stock at their addresses as they appeor on the Corporation's stock transfer records and notice shall be
provided 10 the Corporution’s iransfer agent. No fallure to give such notice or any defect thereto or in the mailing thercol
shall affect the validity of the proceedings for the conversion of any share of Scrics K Preferred Stock cxeept as to the
holder 1o whom notice was defective or not given. Each notice shall state: (i) the cvents constiluting the Change of
Control; (i) the datc of the Change of Control; (iil) the Jast date on which the holdess of Scries K Preferred Stock may
exercisc their Chunge of Control Conversion Right; (iv) the method and period for calculating the Common Stock Price:
(v} the Change of Contral Conversion Date; (vi) that if, prior (o the Change of Control Conversion Datc, the Corporation
has provided or provides notice of its clection to redeem all or any portion of the Series K Preferrcd Stock, the holder will
not be able to convert shares of Scrics K Preferred Stock designated for redemption and such shases of Series K Preferred
Stock shall be redeemed on the related redemption date, cven If they have already been teadered for conversion pursuant
to the Change of Control Conversion Right; (vii) if applicable, the type and amount of Alternative Conversion
Considcration entitled 10 be reccived per sharc of Serics K Preferred Stock: (viii) the name and address of the paying agent
and the conversion agent; and (ix) the procedures that the holders of Serics K Preferred Stock must follow to cxercise the
Change of Control Conversion Right.

(5} The Corporation shall Issue a press release for publication on the Dow Jones & Corporation, lnc., Business Wire, PR
Newswire or Bloomberg Business News (or, if such organizations are not in existence at the time of issvance of such press
relcase, such other news or press orgunization us is reasonably calculated to broadly disseminate the relevam information
to the public), or post notice on the Corporation's websile, in ony cvent prior 10 the opening of busincss on the first
business day following any datc on which the Comporation provides notice pursuant to Subparagraph (4) of this Paragraph
(j) to the holders of Series K Preferred Stock.

(6) In order to exercise the Change of Control Conversion Right, a holder of sheres of Series K Preferred Stock shall be
required to deliver, on or before the close of business on the Change of Control Conversion Date, the centificates (if uny)
scpresenting the shares of Serics K Prefesred Stock to be converted, duly endorsed for transfer, together with u writicn
conversion notice completed, to the Corporation’s transfer agent. Such notice shull state: (i) the relcvant Change of Control
Conversion Dute: (i) the number of shares of Scrics K Preferred Stock to be converted; and (iii) that the shares of Scrics
K Preferrcd Stock are to be converied pursuant to the applicable provisions of thesc Articles. Notwithstanding the
foregoing, if the shares of Scrics K Preferred Stock are held in global form, such notice shall comply with applicuble
procedures of The Depository Trust Corporation (“DTC™).

(7) Holders of Series K Preferred Stock may withdraw any notice of excreise of a Change of Control Conversion Right
(in wholc or in part) by o written notice of withdrawal delivered to the Corporation's transfer ugent prior to the close of
business on the business day prior to the Change of Control Conversion Date. The notice of withdrawal must state: (i) the
number of withdrawn shares of Series K Preferred Stock; (ii) if centificated shures of Scrics K Preferred Stock huve been
issucd, the centificate numbers of the shares of withdrawn Serics K Preferred Stack; and (iii) the number of shures of
Series K Preforred Stock, if uny, which remain subject to the conversion notice, Notwithstanding the foregoing,
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if the sharcs of Scries K Preferred Stock arc held in global form, the notice of withdrawal shall comply with applicable
procedures of DTC,

(8) Sharcs of Series K Preferred Stock ns to which the Change of Contro) 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.

(9) The Corporation shall deliver the applicable Conversion Consideration no fater than the third business day following
the Chonge of Control Conversion Dute.

(10) Notwithstanding unything to the contrary contained hercin, no holder of shares of Serics K Preferred Stock will) be
cntitled 10 convert such shares of Scries K Preferred Stock into sharcs of Common Stock to the cxtent that receipt of such
shases of Common Stock would cause the holder of such shares of Common Stock (or any other person) to violute the
Owncrship Limit or Existing Holder Limit, respectively.

() Information Rights. During any period in which the Corporation is not subject to Scction 13 or 15(d) of the Sccuritics
Exchange Act of 1934, as amended (the “Exchange Act”), and any Series K Preferred Stock is outstanding, the
Corparation shall (i) transmit by mail (or other permissible means under the Exchunge Act) to all holders of Serics K
Preferred Stock as their names and addresscs appear in the Corporation's record books and without cost 1o such holders,
copies of the annual reports on Form 10- K and quarterly reports on Form 10- Q that the Corporation would have been
required to filc with the SEC pursuant to Scction (3 or 15(d) of the Exchange Act if it were subject thereto (other than uny
cxhibits, including certifications, that would have becn required) and (ii) promptly, upon request, supply copics of such
reports (0 any prospective holder of Series K Prefcrred Stock. The Corporation shall mail (or otherwise provide) the
information to the holders of Scrics K Preferred Stock within 15 days after the respective dates by which o periodic report
on Form 10- K or Form 10- Q, as the casc muy be, in respect of such information would have been required to be filed
with the U.S. Sccurities and Exchange Commission, if we were subject to Section 13 or 15(d) of the Exchange Act.

{d) Restrictions on Transler,

(i) Definitlons. The following terms shall have the following meanings for purposes of these Amended and Restated
Anticles of Incorporation:

*Affiliate” and “Affiliates” meun, (i) with respect (o any individual, any member of such individual’s Immediate Family, »
Fumily Trust with respect to such individual, and uny Person (other than on individual) in which such individua und/or his
Affiliare(s) owns, direcily or indirectly, more than S0% of uny class of Equity Sccurity or of the aggregutc Bencficial
Interest of all beneficial owners, or in which such individual or his Affiliatc is the sole general partacr, or is the sole
managing gencral partner, or which is controlled by such individual andfor his Affiliates; and (ii) with respect to any
Person (other than on individual), uny Person (other than an individual) which controls, is controlled by, or is under
common control with, such Person, und any individual who is the solc general partner or the sole managing gencral
partner in, or who contsols, such Person. The terms “Affilinted" and "Affilioted with™ shall have the correlative meanings.

“Beneficinl Interest” means an interest, whether as paniner, joint venturer, cestui que
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trust, or otherwisc, o contract right, or a legal or equitable position under er by which the possessor participotes in the
cconomic or other results of the Person (other than an individual) to which such interest, contract right, or position relales.

*Bencficinl Ownership™ means ownership of shares of Capital Stock (including Capital Stock that muy be acquircd upon
conversion of Debeatures) (i) by a Person who owns such shares of Capital Stock in his own name or is trcatcd as an
awner of such shares of Capitol Stock constructively through the application of Scction 544 of the Code, as modificd by
Sections 856(h)(1)(B) and 856(h)}(3)(A) of the Codc; or (ii) by a person who falls within the definition of “Bencficial
Owner” under Section 776(4) of the Act. The terms "Beneficial Qwner”, "Bencficially Owns® and "Bencficially Owned”
shull have the cerrclative meanings.

“Capital Stock" means the Common Stock and the Preferred Stock, including shares of Common Stock and Preferrcd
Stock that huve become Excess Stock.

*Charilable Proceeds” means the amounts due from time to time 1o the Designated Charity, consisting of (i) dividends or
other distributions, including capital gain distributions (but not including liguidating distributions not otherwise within the
definition of Excess Liquidation Procceds), paid with respeet to Excess Stock, (ii) in the case of a sale of Excess Stock, the
excess, if ony, of the Net Sales Procceds over the amount due to the Purporied Transferce as determined under Ttem (ili)(b)
of Subscction (¢) of this Scction 2 of this Articlc 111, and (ii}) in the case of any voluntary or involuntary liquidation,
dissolution or winding up of the Corporation, the Excess Liquidation Procecds.

“Code” means the Intetmal Revenue Code of 1986, as amended from time to time.

“Constructive Ownership” means ownership of shares of Capitat Stock (including Capital Stock that may be acquired
upon conversion of Debentures) by a Person who owns such shares of Capital Stock in his own name or would be treated
as on owner of such shares of Capltal Stock constructively through the upplication of Section 318 of the Code, as modificd
by Scction 856 (d)(5) of the Code. The terms “Constructive Owner®, "Constructively Owns” and “Constructively Owned”
shall have the correlative meanings.

“Control(s)” (und its correlative terms "Controlled By” and "Under Common Conlrol With”) mcans, with respect (o any
Person (other thun an individual), possession by the applicable Person or Persons of the power, acting slone (or solely
among such applicablc Person or Persons, scting together), to designate and direct or causc the designation and discction
of the management and policics thercof, whether through the ownership of voting securities, by contract, of othcrwise,

*Debentures™ means any conventible debentures or other convertible debt securities issued by the Corporation from time lo
time.

Demand” means the writien notice to the Purporied Transferee demanding delivery to the Designated Agent of (i) all
certificates or other evidence of owncrship of shares of Excess Stock and (ii) Excess Share Distributions. Any refercnce (o
“the datc of the Demand” mcans the date upon which the Demand is mailed or otherwise transmitied by the Corporation.

*Designated Agent” means the ngent designated by the Bourd of Dircctors, from time to time. 1o act as alorney- in- fuct

for the Designated Charity and to tuke delivery of certificates or other evidence of ownership of shares of Excess Stock
und Excess Share Distributions from o
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Purported Transferee.

*Designated Charity* means any one or more organizations described in Sections $01¢c)(3) and 170(c) of the Code, 8s
may be designated by the Board of Directors from time to time to receive any Charitable Proceeds.

“Equity Security" has the mcaning ascribed to it in the Securities Exchange Act of 1934, as omended from time to time,
and the rules and regulations thercunder (and any successor laws, rules and regulations of similar imponrt).

“Excess Liquidation Procceds” means, with respect to sharces of Excess Stack, the excess, if ony, of (i) the amount which
would have been due 1o the Purported Transferce pursuant lo Subscction (a)(H) of this Section 2 of this Article 11T with
respeet to such stock in the case of any voluntary or involuntary liquidation, dissolution or winding up of the Corporation
if the Transfer had been valid under liem (ii) of this Subscction (d) of this Sccuon 2 of this Articlc 111, over (ii) the amount
due to the Purporied Transferce as determined under liem (iilNb)(2) of Subsection (c) of this Section 2 of this Article II.

*Excess Sharce Distributions” means dividends or other distributions, including, without limitation, capital gain
disiributions and liquidating distributions, paid with respect to shares of Excess Stock.

*Excess Stock” means shares of Common Stock and shares of Preferred Stock that have been automatically converied lo
Excess Stock pursuant (o the provisions of ltem (iii) of this Subscction (d) of this Scction 2 of this Anicle Il, and which
are subject 1o the provisions of Subscction (c) of this Section 2 of this Asticle IIL

*Existing Holder™ means (i) the General Motors Hourly- Rate Employees Pension Trust, (ii) the Generul Motors Sularied
Employces Pension Trust (such trusts referred (o in (i) or (if) arc heecinaficr seferred (o us "GMPTS"), (iii) the AT&T
Master Pension Trust, (iv) any nomince of the foregoing, and (v) any Person to whom an Existing Holder transfers
Beneficial Interest of Regular Capital Stock if (x) the result of such transfer would be to couse the transferce to
Beneficially Own shares of Regulur Capital Stock in excess of the greater of the Ownership Limit or any pre- existing
Existing Holder Limit with respect 1o such transferce (such excess being hercin referred to as the "Excess Amount”™) and
(y) the transferor Existing Holder, by notice to the Corporation in connection with such transfer, designotes such
wransferee as a successor Existing Holder (it being understood that, upon any such transfer, the Existing Holder Limit for
the transferor Existing Holder shall be reduced by the Excess Amount and the then applicable Ownership Limit or
Existing Holder Limit for the trunsferee Existing Holder shall be increased by such Excess.

“Existing Holder Limit” (i) for any Existing Holder who is an Existing Holder by virtue of Clauses (i) and (ii) of the
definition thereof means the greater of (x) 9.9% of the outstanding Capital Stock, reduced (but not below the Ownership
Limit) by any Excess Amount transferred in accordance with clause (v) of the definition of Existing Holdcr and (y)
4,365,713 shares of Regular Capital Stock (as adjusted to reflect any increase in the number of outstanding shares os the
result of u stock dividend or any increase or decrease in the number of outstanding shares resulting from a stock splil or
reverse stock split), reduced (but not below the Ownership Limit) by any Excess Amount wransferred in accordance with
clausc (v) of the definition of Existing Holder, (i) for any Existing Holder who is an Existing Holder by virtue of Clause
(iii) of the definition thereof means the greater of (x) 13.74% of the outstanding Caplial Stock, reduced (but not below the
Ownership Limit) by any
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Excess Amount transferred in accordance with clause (v) of the definition of Existing Holder and (y) 6,059,080 sharcs of
Regular Capital Stock (s adjustcd to reflect any increase in the number of outstanding shares as the result of o stock
dividend or any increase or decreasc in the number of outstanding shares resulting from a stock split or reverse stack
split), reduced (but not below the Ownership Limit) by any Excess Amount transferred in accordance with Clause (v) of
the definition of Existing Holder, (ifi) for any Existing Holder who is an Existing Holder by virtue of Clause (iv) of the
definition thereof means the percentage of the ovtstanding Capital Stock or the number of sharcs of the outstunding
Regular Capita! Stock that the Bencficial Owner for whom the Existing Holder is acting as nomince is permitied to own
under this definition, and (iv) for any Existing Holder who is an Existing Holder by virue of Clause (v) of the definition
thereof means the greater of (x) a pescentage of the outstanding Capital Stock equal to the Owncrship Limit or pre-
existing Existing Holder Limit applicablc to such Person plus the Excess Amount transferred to such Person pursuvant to
clouse (v) of the definition of Existing Holder and (y) the number of shares of ovtstanding Regular Copital Stock equal 1o
the Ownership Limit or pre- existing Existing Holder Limit applicable to such Person plus the Excess Amount ransferred
to such Person pursuant to clause (v) of the definition of Existing Holder.

“Family Trust" means, with respect to an individual, a trust for the bencfit of such individual or for the benefit of any
member or members of such individual's Immediate Family or for the benefit of such individual and any member or
members of such individual’s Immediate Family (for the purpose of determining whether or not a trust is a Family Trust,
the fact that one or mose of the beneficiaries (but not the sole beneficiary) of the teust includes a Person or Persons, ather
then o member of such individual's Immediate Family, entitled to a distribution after the death of the scidor if he, she, it,
or they shalt have survived the settlor of such trust and/or includes un organization or organizations exempt from federal
income taxes pursuant (o the provisions of Section 501(a) of the Code and described in Section 501(c)(3) of the Code,
shall be disregorded); provided, however, that in sespect of iransfers by way of testamentary or inter vivos trust, the trustee
or trustees shall be solely such individual, a member or members of such individual’s Immediate Fumily, u responsible
financial institution and/or an sttomey that is a member of the bar of any state in the United States.

“Immediate Family” means, with respeet to a Person., (i) such Person's spouse (former or then current). (it} such Person's
parents and grandparents, and (i) ascendants and descendants (natural or adoptive, of the whale or hulf blood) of such
Person's parents of of the parents of such Person's spouse (former or then current).

“Look Through Entity" means any Person that (i) is not an individual or an organization described in Scciions 401 (a),
S01(c)17), or 509(a) of the Code or a portion of u trust permancatly sci aside or to be used exclusively for the purposes
described in Scction 642(c¢) of the Code or a corresponding provision of a prior income tax law, and (ii) provides the
Corporation with (a) a wriltcn affirmation and undertaking, subject only to such cxceptions us are acceptable to the
Corporution in its sole discretion, that (x) it is not an organization described in Scctions 401(a), 505(c)17) or 509(a) of the
Code or a portion of  trust permancntly set aside o (o be used exclusively for the purposes deseribed in Section 642(c) of
the Code or a corresponding provision of a prior income tax law, (y) after the application of the rules for determining
stock ownership, as set forth in Scction 544(a) of the Code, as modificd by Sections 856(h)(1)(B) and 856(h)(3)(A) of the
Code, no "individual® would own, Bencficially or Constructively, more than the then- upplicable Ownership Limit, taking
into account solely for the purpose of determining such "individual's” ownership for the purposes of this clause (y) (but
not for devermining whether such “individual® is in compliance with the Ownership Limit for any other purpase) only such
“individual's” Beneficiol und Constructive Ownership derived
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solely from such Person and (2) it docs not Constructively Own 10% or more of the equity of any tenant with respect to
real preperty from which the Corporation or TRG receives or accrues any reat from rcal property, and (b) such other
information regarding the Person that is sclevant Lo the Corporation’s qualifications 1o be taxcd as u REIT as the
Corporation muy reusonably request.

“Market Pricc” means, with respect (0 any class or series of shares of Regular Copital Stock, the lust reported sales pricce of
such class or serics of shares reporicd on the New York Stock Exchange on the trading day immediatcly preceding the
rclevant date, of if such class or scries of shores of Regular Capito! Stock is nol then traded on the New York Stock
Exchange, the last reported sales price of such class or serics of sharcs on the trading doy immedintely preceding the
relevant date as reported on any exchange of quatation sysiem over which such class or scrics of sharcs may be traded, or
if such class or serics of shares of Regular Capital Stock is not thea traded over any exchange or quolution sysiem, then
\he market price of such cluss or serics of shares on the relcvant date as determined in good faith by the Bourd of Dircctors
of the Corposution.

“Net Sales Procecds” means the gross proceeds received by the Designated Agent upon a sule of Regutar Capital Stock
that has become Excess Stock, reduced by (i) all expenscs (including, without limitation, any legal cxpenses or fees)
incurred by the Designnted Agent in obtaining posscssion of (x) the certificates o other cvidence of ownership of the
Regular Capital Stock that had become Excess Stock and (y) any Excess Share Distributions. and (ii) any cxpenses
incurred in selling or transferring such shares (including, without limitation, any brokerage fees, commissions, stock
transfor wxes or other transfer fees or expenses).

“Ownership Limit" means 8.23% of the valuc of the outstanding Cupital Stock of the Corporution.

~Person” means (a) on individunl, corporution, partncrship, cstate, trust {incloding a trust qualificd under Section 401(a) or
$01(c){17) of the Code), a portion of a trust permonctly set aside for or to be vsed exclusively for the purposcs described
in Scction 642(c) of the Code, association, private foundation within the meuning of Section 509(a) of the Code, joint
stock compuny or other entity and (b) also includes a group as that term is uscd for purposes of Scction 13(d)(3) of the
Sccurities Exchange Act of 1934, as amended from time to time, and the rules and regulations thercunder (and any
successor laws, rules and regulations of similar impon).

*Purportcd Transfercc™ means, with respect to any purported Transfer which results in Excess Stock, the purported
beneficial sransferce for whom the sharves of Regular Capital Stock would have been acquired if such Transfer hud been
valid under liem (i) of this Subscction (d) of this Scction 2 of this Article Ifl.

"Regulor Capital Stock” means sharcs of Common Stock und Preferred Stock (hat are not Excess Stock.
"REIT" mcans a Ren! Estate Investment Trust defined in Scction 856 of the Code.

“Transfer® means uny sale, transfer, gift, nssignment, devise or other disposition of Capital Stock, (including (i) the
granting of any option or calcring into any agreement for the sale, trunsfer or other disposition of Capital Stock o {ii) the
sule, transfer, assignment or other disposition of any sccurities or rights convertible into or for Capital Stock), whether
voluntary or involumury, whether of record or bencficial owncrship, and whether by operation of law or otherwise.
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(ii} Resiriction on Transfers.

(u) Except as provided in ltem (viii) of this Subsection {(d) of this Section 2 of this Article 111, no Person (ather thun an
Existing Holder) sholl Beneficially Own or Constructively Own shares of Capital Stock having an aggregutc value in
excess of the Ownership Limit, and No Existing Holder shall Beneficially Own or Constructively Own shares of Capital
Stock in excess of the Existing Holder Limit for such Existing Holder.

(b) Except as provided in iem (viii) of this Subscction (d) of this Section 2 of this Article 111, sny Transfer that, if
effective, would result in any Person (other than an Existing Holder) Bencficially Owning or Constructively Owning
shares of Regular Capital Stock having an aggregate valuc in excess of the Ownership Limit shull be void ab initio as 1o
the Transfer of such shares which would be otherwise Beneficially Owned or Constructively Owncd by such Pesson in
cxcess of the Ownership Limit, and the intended transferce shalt acquire no rights in such shures.

(c) Except as provided in Jiem (viii) of this Subscction (d) of this Scction 2 of this Anticle [11, any Transfer that, il
cffective, would result in any Existing Holder Bencficiolly Owning or Constructively Owning shares of Regulor Cupital
Stock in excess of the applicable Existing Holder Limit shall be void ab initio as 1o the Transfer of such shares which
would be otherwise Bencficially Owned or Constructively Owacd by such Existing Holder in excess of the applicable
Existing Holder Limit, and such Existing Holder shall acquire eo rights in such shares.

(d) Except as provided in ltem (viii) of this Subsection (d) of this Scction 2 of this Article 1, uny Transfer that, if
cffective, would result in the Capital Stock being beneficially owned by fewer than 100 Persons {detcrmined without
refcrence to any rules of stiribution) shail be void ab inliio as to the Transfer of such sharcs which would be otherwise
beneficially owned by the transferee, and the intended wansferee shalt acquire no rights in such shares.

{¢) Any Trunsfer that, if cffective, would result in the Corporation being “closcly held” within the meaning of Scction
856(h) of the Code shall be void ab initio as to the Transfer of the shares of Regular Capital Stock which would cause the
Corporation to be "closely held” within the meaning of Section 856(h} of the Code, and the intended transferee shall
acquire no rights in such shares.

(N Tn determining the shares which any Person Beneficinlly Owas (or would Beneficinlly Own following o purposied
Transfer) or Constructively Owas (or would Constructively Own following a purported Transfer) for purposes of upplying
the limitotions contained in Pasagraphs (a), (b), (), (d) and (¢) of this Item (ii) of this Subsection (d) of this Article UII:

(1) shares of Capital Stock that may be acquired upon conversion of Debentures Beneficially Owned or Constructively
Qwned by such Person, but not shares of Capital Stock issuable upon convession of Debentures held by others, arc
deemed (0 be outstanding.

(2) a pension trust shall be trented as owning all shares of Cupital Stock (including Capital Stock that may be ucquircd
upon conversion of Debentures) as are (x) owned in its own namc or with respect to which it is treated os an owner
constructively through
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the application of Section 544 of the Code s modified by Section 856(h){1)(B) of thc Code but not by Scction
856{h)(3)(A} of the Code and (y) owned by, or treated is owned by, constructively through the application of Scction 544
of the Code us modificd by Section 856(h)(1}(B) of the Code but not by Scction 856(h)(3XA) of the Code, all pension
trusts sponsored by the same employcr as such peasion trust or sponsored by any of such employer's Affiliates.
Notwithstanding the forcgoing, (y) sbove shall not apply in the case of cither Motors Insurance Corporation and its
subsidiarics (collcetively, “MIC") or any pension trusts sponsorcd by the General Motors Corporation, a Delaware
corporation ("GMC"), or the American Teicphone and Telegraph Company, a New York corporation ("AT&T"), or by
any of their respective Affiliates, provided that with respect to MIC and cach such pension trust sponsorcd by GMC,
AT&T or any of their respective Affiliates, other than the Existing Holders described in (i) through (iii) in the definition
thereof, al) of the following conditions are met: (i) cach such pension trust is administered, and will continue to be
adminisicred, by persons who do not serve in an administrative or other capucity to any other such peasion trust sponsored
by GMC or any Affiliate of GMC or AT&T or any Affiliste of AT&T, ns applicable, including the Existing Holders
described in (i) through (iv) in the definition thereof, (it being understooed that the fact that any two such pension trusts
may have in common one or more, but less than a majority, of the persons having ultimate investment authority for such
pension trusts shall not causc such trusts to be treated as onc Person, provided that they arc otherwise scparately
odministered as hercinbefore described), (ii) day to day investment decisions with respect to MIC are mude by a person or
persons different thon the person or persons who make such decisions for the pension trusts sponsorcd by GMC or its
affiliates, including the Existing Holders described in (i), (it) and, in respect of (1) and (ii), item (iv) in the definition
thereof, (although MIC and the pension trusts sponsored by GMC may have in commeon the person or persons with
ultimate investment autharity for such eatities), and the investment of MIC in the Corporation docs not cxcecd 2% of the
valuc of the outstanding Capital Stock of the Carporution, (iii) neither MIC nor any such pension trust acts or will ocy, in
concert with MIC, any other pension trust sponsored by GMC or uny Affitiate of GMC or AT&T or any Affiliatc of
AT&T, as applicable, including the Existing Holders described in (i) through (iv) in the definition thereof, with respect to
its investment in the Corporation, and (iv) as from time to time requested by the Corporation, MIC and cach pension trust
shall provide the Corporation with a representation and undentaking in writing to the foregoing effect.

(3) I there are two or more classes of stock then outstanding, the total value of the outstunding Capital Stock shall be
allocated among the differcnt classcs and series according 1o the relutive value of each class or serics, as detcrmined by
reference (o the Market Price per share of each such class or serics, using the date on which the Transfer occurs as the
relevant date, or the effective dute of the chunge in capital structure as the refevant dute, as approprinte.

(g) If any shores are transfesred resulting in a violution of the Ownership Limit or Paragraphs (b), (c), (d) or (c) of this
Ttem (i) of this Subscction (d) of this Scction 2 of this Article {11, such Transfer shall be valid only with respect to such
amount of shases transferred s does not result in a violation of such fimitations, and such Transfer otherwisc shall be null
und void ab initio.

(iil) Conversion 1o Excess Stock.

(a) If. notwithstending the other provisions contained in this Article 111, at any time there is o purported Transfer or oiher
change in the capital structure of the Corporation
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such thut any Person (other than an Existing Holder) would Bencficially Own or any Person (other than an Existing
Holder) would Constructively Own shares of Regular Capital Stock in cxcess of the Owncrship Limit, or that any Person
who is un Existing Holder would Bencficially Own or any Person who is an Existing Holder would Constructively Own
shurcs of Regular Capital Stock in cxcess of the Existing Holder Limit, then, except as otherwise provided in liem (viii) of
this Subscction (d) of this Scction 2 of this Article 11, such shares of Common Stack or Preferred Stock, or both, in excess
of the Ownership Limit or Existing Holder Limit, as the casec may be, (rounded up to the ncarest whole share) shall
sutomatically become Excess Stock. Such conversion shall be effective as of the close of business on the business day
prior to the date of the Transfer or chunge in copital structure.

(b) If, notwithstanding the other provisions contined in this Article I, at uny time, there is a purported Transfer or other
change in the capital structure of the Corporution which, if effective, would cause the Corporation 10 become “closcly
held® within the mcaning of Scction 856(h) of the Codc then the shares of Common Stock or Preferred Stock, or both,
being Transferred which would cause the Corporation to be "closeiy held™ within the meaning of Section 856(h) of the
Cade or held by a Person in cxcess of that Person’s Ownesship Limit or Existing Holder Limit, as applicable (rounded up
to the nearest whole share) shall automatically become Excess Stock. Such conversion shall be effective as of the closc of
busincss on the business day prior to the dote of the Transfer or change in capital structure,

(c) Shares of Excess Stock shull be issued and outstanding stock of the Corporation. The Purported Transferee shull huve
no rights in such shares of Excess Stock cxcept as provided in Subscction (¢) of this Section 2 of this Asticle (11

(iv) Notice of Restricted Transfer. Any Person who acquires or attcmpts to acquire shares in violation of ltem (il) of this
Subsection (d) of this Scction 2 of this Article 111, or any Person who is a transferce such that Excess Stock results under
ftem (iii) of this Subsection (d) of this Scciion 2 of this Article 111, shall immediately give written notice to the
Corporation of such cvent and shall provide to the Corporution such other information as the Corporution may request
regurding such Person’s ownership of Capita) Stock.

{v) Owners Required (o Provide Information.

(a) Every Bencficial Owncer of more than 5% (or such other percentage, as provided in the applicable regulations adopted
under Sections 856 through 859 of the Code) of the outstanding shures of the Capital Stock of the Corporation shall,
within 30 days aficr Junuury 1 of cach year, give writicn notice to the Corporation stating the name and address of such
Beneficial Qwaer, the number of shures Beneficindly Owned and Constructively Owned, and a full description of how
such shares arc held. Every Bencficial Owner shall, upon demand by the Corparation, disclose to the Corporution in
writing such additional information with respect to the Beneficial Ownership and Constructive Ownership of the Capital
Stock as the Bourd of Dircctors deems appropriate or necessary (i) to comply with the provisions of the Code, regarding
the qualificution of the Corparation us a REIT under the Code, and (i) to ensure compliance with the Qwnership Limit or
the Existing Holder Liemit.

(b) Any Person who is a Beaeficial Owner or Constructive Owner of shares of Capital Stock and any Person (including
the sharcholder of record) whe is holding Capital Stock for a Beneficial Owner or Constructive Owncer, and any proposcd
trunsferce of shares,
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upon the determination by the Board of Directors 1o be reasonably necessury to protect the stutus of the Corporation as a
REIT under the Code, shall provide a statemeni or affidavit to the Corporation, setting forth the number of shuses of
Cupital Stock alrcady Bencficinlly Owned or Consiructively Owned by such shurcholder or proposcd trunsfcree and uny
related person specified, which statement or affidavit shall be in the form prescribed by the Corporation for that purpose.

(vi) Remedies Not Limited. Subject 1o Subsection (h) of this Section 2 of this Article I, nothing contained in this
Article 11 shall limit the authority of the Board of Directors to take such other action as it deems necessary of advisable (i)
10 protect the Corporation ond the interests of its sharcholders in the preservation of the Corporation’s status as a REIT,
und (ii) to insure compliance with the Ownership Limit and the Existing Holder Limit,

(vii) Determination. Any question regurding the application of any of the provisions of this Subscction (d) of this Scction
2 of this Article 11, including any definition contained in liem (i) of this Subsection (d) of this Section 2 of this Article [11,
shal) be determined or resolved by the Board of Dircctors and any such determination or resolution shall be final and
binding on the Corporation, its sharcholders, and oll parties in interest.

(vii#) Exceptions. The Board of Dircctors, upon advice from, or un opinion from, Counsel, may exempt a Person from the
Owncrship Limit if such Person is o Look Through Entity, provided, however, in no cvent may any such cxceplion cause
such Person’s ownership, direct or indircct (without taking into account such Person's ownership of interests in TRG), to
cxceed 9.9% of the value of the outstanding Capital Stock.

For a period of 90 days following the purchase of Regular Cupital Stock by an underwriter that (i) is a Look Through
Entity and (ii) participutes in o public offering of the Regular Capital Stock, such snderwriter shall not be subject to the
Ownership Limit with respect to the Regular Copitul Stock purchascd by it us a part of such public offering.

{¢) Excess Siock,

(i) Surrender of Excess Stock to Designated Agent. Within thinty business days of the duic upon which the Corporation
delesmines that shares have become Excess Stock, the Corporation, by written notice to the Purported Transferee, shall
demand that any certificate or other cvidence of ownership of the shares of Excess Stock be immedintely sumendered to
the Designated Agent (the "Demand™).

(ii) Excess Share Distributions. The Designated Agent shall be entitled 1o receive all Excess Share Distributions. The
Purportcd Transferce of Regular Capital Stock that has become Excess Stock shall not be entitled 10 any dividends or
other distributions. including, without limitation, capital gain distributions, with respect to the Excess Stock. Any Excess
Share Distributions paid to o Purporicd Tronsferee shall be remitted to the Designated Agent within thirty busincss days
after the date of the Demaund,

(i) Restrictions on Transfer; Sole of Excess Stock.

(a) Excess Stock shall be transferable by the Designated Agent as attorncy- in- fact for the Designated Charity. Excess
Stock shall not be transferable by the Purported Teansferee,

(b) Upon delivery of the certificates or other evidence of ownership of the shares
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of Excess Stock to the Designoted Agent, the Designated Agent shall immediately scll such shares in an arms- length
trunsaction {over the New York Stock Exchange or such other cxchange over which the shares of the applicable cluss or
serics of Regular Cupital Stock may then be traded, if practicable), and the Purported Transfesce shall reccive from the
Nel Sales Procecds, the lesser of:

{1} the Net Soles Proceeds; or

(2) the price per share that such Purported Transferce paid for the Regular Capitl Stock in the purported Transfer that
resulied in the Excess Stock, or if the Purported Transferee did not give volue for such shares (because the Transfer was,
for example, through o gift, devise or other transaction), a price per share equal to the Market Price determined using the
date of the purportcd Transfer that resulted in the Excess Stock as the relcvant datc.

(c) I some or ol of the shares of Excess Stock have been sold prior 1o recciving the Demand, such sale shull be deemed
1o been made for the benefit of and as the agent for the Desiganted Charily. The Purported Transferee shall pay to the
Designated Agent, within thirty business days of the date of the Demand, the entire gross procceds realized upon such
sole. Notwithstanding the preceding senience, the Designated Agent may grant written permission 1o the Purported
Transfeeee 1o rotain an amount from the gross procecds equal to the amount the Purporicd Transferce would have been
entitled to reccive had the Designated Agent sold the shares as provided in Item (iii)(b) of this Subscction (c) of this
Section 2 of this Article IIL.

(d) The Designated Agent shall prompily pay to the Designuted Charity any Excess Share Distributions recovered by the
Designated Agent and the excess, if any, of the Net Saies Proceeds over the amount duc to the Purportcd Teansferee as
provided in [tem (iii)(b) of this Subscction (¢) of this Scction 2 of this Article 111

(iv) Voting Rights. The Designated Agent shall have the exclusive sight to vote all shares of Excess Stock os the
avtomey- in- fact for the Designated Charity. The Purporicd Transferee shall not be catitled to vote such shares (except us
required by upplicable law). Notwithstunding the forcgoing, votes crroncously cust by a Prohibited Transfcree shall not be
invaliduted in the event that the Corporation has already taken irreversible corporate action to cffect o reorganization,
merger, sale or dissolution of the Corporation.

(v) Rights Upon Liquidation. In the cvent of any voluntory or involuntary liquidation, dissolution or winding up of, or
any distribution of the asscts of the Corporation, a Purported Transferee shall be entitled to receive the lesser of (i) that
amount which would have been duc to such Purported Transfcree had the Designated Agent sold the shares of Excess
Stock as provided in Jtem (iii)(b) of this Subscction (e) of this Section 2 of this Asticle IT§ ond (ii) thot umount which
would have beca due 1o the Purported Transferce if the Transfer had been valid under iem (ii) of Subsection (d) of this
Section 2 of this Article TI1, determined (A) in the casc of Common Stock, pursuant to Subscction (a)ii) of this Scction 2
of this Article [11, and (B) in the case of Preferred Stock, pursuant to the provisions of these Amended and Restated
Articles of Incorporation, amended os authorized by Section | of this Article T11, which sets forth the liquidation rights of
such cluss or series of Preferred Stock. With respect to shures of Excess Stock, u Purported Transferce shall not have sny
rights 10 share in the assets of the Corporation upon the liquidation, dissolution or winding up of the Corporation other
than the right (o reccive the amount determined in the preceding sentence and sholl not be entitled to any preference or
priority (as a creditor of the Corporation) over the holders of the shares
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of Regular Cupita) Stock. Any Excess Liquidation Proceeds shall be paid to the Designated Charity.

{vi) Action by Corporation to Enforce Transfer Restrictions. If the Purporied Transferee fails to deliver the centilicates or
ather cvidence of ownership and all Excess Share Distributions to the Designated Agent within thirty business days of the
datc of Demand, the Corparation shall take such legal action to enforce the provisions of this Asticle TIl as may be
permitted under applicable Taw.

() Legend. Each centificate for Capital Stock shall bear the following legend:

“The Amended und Restated Acticles of Incorporation, as the sume may be smended (the "Articles™), imposc certain
restrictions on the transfer and ownership of the shares represeated by this Cenificate based upon the percentage of the
outstanding sharcs owned by the sharcholder. At no charge, any sharcholder may receive o written statement of the
resirictions on transfer and owneeship that are imposed by the Articles.”

(g) Scvcrability. If any provision of this Article I or any application of any such provision is determincd to be invalid
by any Fedesal or state cours having jurisdiction aver the issucs, the validity of the remaining provisions shail not be
affccied and other applications of such provision shall be affected only to the extent necessary to comply with the
determination of such court.

(h) New York Stock Exchonge Scitllement. Mothing contained in these Amended snd Restated Articles of Incorporation
shult preclude the seitlement of any transaction entered Into through the facilitics of the New York Stock Exchange or of
any other stock exchange on which shares of the Common Stock or cluss or scries of Preferred Stock muy be listed, or of
the Nasdaq National Market (if’ the shares arc quoted on such Market) and which has conditioned such listing or quotution
on the inclusion in the Corporation’s Amended and Restated Articles of Incorporation of a provision such us this
Subscction (h). The fact that the scitlcment of any transaction is permitted shall not negate the cffect of uny other
provision of this Article [I] and any transferee in such a transaction shall be subject 1o all of the provisions and limitations
set forth in this Article [I§,

ARTICLE 1V
Registered Office and Registered Agent

1. Registered Office.

The addsess und muiling address of the registered office of the Corporation is 39400 Woodward Avenue, Suite 101
Bloomficld Hills, Michigan 48304,

2. Residem Agent.
The resident agem for service of process on the Corporation at the registered office is Jeffrey H. Miro,

ARTICLE YV
Plan of Compromise or Reorganizotion

When a compromise or arrangement or a plan of reorganization of the Corporation is proposed between the Corporation
und its ¢reditors or any class of them or between the Carporation and its sharcholders or any cluss of them, a court of
cquity jurisdiciion within the State of Michigun, on applicution of the Corporation or of a creditor or sharcholder thereol,
or on applicution of a receiver appointed for the Corporation, may order a meeting of the creditors or cluss of creditors or
af the shurcholders or class of sharcholders to be
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alfected by the proposcd compromise or arrungement of reorganization, 10 be summoned in such munner us the court
directs. If a majority in number representing 75% in value of the creditors or cluss of creditors, or of the sharcholders or
cluss of sharcholders 10 be nffected by the proposcd compromise or arrangement or & rcorganization, agree to o
compromise or arrangement or u reorganization of the Corporation as a conscquence of the compromise or arrangement,
the compromise or amrangement and the reorganization, if sanctioned by the court to which the application has been made,
shall be binding on all the creditors or class of creditors, or on al} the shurcholders or class of sharcholders and also on the
Corporation.

ARTICLE VI
Divectors

For so0 long as the Corporution has the right to designate, pursuant (0 The Amended and Restated Agreement of Limited
Partaership of TRG (as the same may be amended, the Partnership Agreement™), members of the commitice of TRG that
have the power 1o approve or propose all actions, decisions, determinations, designations, delegations, directions,
appointments, consenis, upprovals, sclections, and the like to be taken, made or given, with respect to TRG, its business
and its propenties as well s the management of all uffairs of TRG (the “Partnership Commitce™), the Bourd of Dircciors
shall consist of, except during the period of any vacancy between annual meetings of the sharcholders, that number of
members as are set forth in the By- Laws of the Corporation of which, except during the period of any vacancy between
anaual meetings of the sharcholders, aot less than 40% (rounded up to the next whole number) of the members shull be
Indcpendent Directors (as hercinafter defincd), and, thereafter, the Board of Directors shall consist of, except during the
period of any vacancy between anauul meetings of the sharcholders, that number of members as are sct forth in the By-
Laws of the Corporaticn. For purposes of this Asticle VI, “Indcpendent Dircctor” shall mean un individual who is neither
one of the following named persons nor an employee, beneficiary, principul, director, officer or agent of, or & gencral
partner in, or limited partnes (owning in excess of 5% of the Beneficial Intcrest) or shurcholder (owning in cxcess of 5%
of the Beneficial Intesest) in, any such named Person: (i) for so long as TG Partners Limited Parnership, a Delaware
limited purtnership, has the right to appoint onc or more Partnership Commitice members, A, Alfred Tuubman and any
Affiliote of A. Alfrod Taubman or any member of his Immediate Family, (i) for so long as Taub- Co Managemen, Inc., 2
Michigan corporation (formerly The Tuvbman Company, Inc. (*T- Co")) has the right to nppoint onc or more Partnership
Committec members, T- Co or un Affiliate of T- Co, (lif) for so long as a Taubman Transferce (as hereinaficr defined) has
the right to appoint onc or more Partnership Commilice members, a Taubman Transferce, of an Affiliate of such Taubman
Transferee, (iv) for so long as GMPTS has the right to appoint onc or morc Partnesship Commitice members, GMPTS,
General Motors Corporution, or an Affiliate of GMPTS or of General Motors Corporation, and (v) for so long as o
GMPTS Transferce (as hereinafter defined) has the right to appoint one or more Partacsship Commiuce members, a
GMPTS Transfcrec or an Affiliate of such GMPTS Tronsferce. "Toubman Trunsferce”™ means 8 single Person that
acquires, pursuant 10 Scction 8.1(b) or Section 8.3(a) of The Parincrship Agrecment, or upon the forcclosure or like action
in respect of u pledge of u partnership inicrest in TRG, the then (i.c.. at the time of such acquisition) cntire partnership
interest in TRO (excluding, in the case of an acquisition pursuant to Scction 8.3(a) of the Parnership Agreement of
pursuant 1o 1 forcclosure or like uction in respect of a pledge of o parnership interest in TRG, the ability of such Person to
act o5 a substitute partner) of A. Alfred Taubman, and any Affiliote of A, Alfred Taubman or any member of bhis
Immediate Family, from enc or more such persons or from any Taubman Translcree; provided that the pereentage interest
in TRG being transferred exceeds 7.7%. "GMPTS Transferce”™ means a single Person that acquires, pursuant to Section
8.1(b) or Scction 8.3(¢) of the Partnership Agreement, or upon the foreclosure or like action in respect of 8 pledge of a
pastnership interest in TRG. the then (i.c., at the time of such acquisition) entire such partacrship interest in TRG
(excluding, in the case of an acquisition pursvant to Section 8.3(a) of the Partnership Agrecment or pursuant 0 &
forectosure or like action in respect of a pledge of parincrship interests in TR, the ubility of such Person to uct us a
substitute purincr) of GMPTS
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or of any GMPTS Transfcree; provided that the percentuge intcrest in TRG being transferred cxceeds 7.7%.

For so long us the Corporation has the right to designate, pursvant to the Partnership Agreement, uny members of the
Panncrship Committee, the affirmative voic of both a majority of the Independent Dircctors who do not have a beneficivl
financial interest in the action befare the Board of Directors and a mujority of all members of the Board of Dircciors who
do not have a beneficial financial interest in the action before the Board of Dircctors is required for the approval of all
actions 1o be taken by the Board of Dircctors; provided, however, the Corporation may nol appoint to the Partnership
Committee s o Corporation appointee an individunl who does nat satisfy the dcfinition of Independem Dircctor in one or
more respects without the affirmative vole of all of the Independent Dircctors then in office. Thercafter, the affirmative
votc of a majority of all members of the Board of Directors who do not have o beneficial financiol interest in the action
before the Board of Directots is required for the approval of al) actions to be taken by the Bourd of Dircctors. The
establishment of reasonnble compensation of Directors for services 1o the Corporation as Directors or officers shall not
constitule oction in which any Dircetor has a beneficial financiul interest.

Subject to the foregoing, a Director shall be deemed and considered in all respects and for ald purposes to be a Director of
the Corporation, including, without limitation, huving the authority 1o vote or act on all matters, including, without
Yimitation, malters submiticd 1o a vole ut any meeting of the Board of Dircclors or at any mecting of a commitice of the
Boued of Dircctors, und the application to such Director of Aricles VIl and VI of these Amended and Restated Articles
of Incorporation, notwithstanding a Purported Transferee's unauthorized cxercise of voting rights with respect to such
Director’s clection,

ARTICLEVI]
Limitcd Liability of Directors

No director of the Corporation shull be liable to the Corporation or its sharcholders for monctary damages for a breach of
the dircctor's fiduciary duty; provided, however, the forcgoing provision shall not be decmed to limit a dircctor’s liability
to the Corporation or its shurcholders resulting from:

{i)a breach of the director's duly of loyalty to the Corporation or its sharcholders;

{1)) acts or omissions of the director not in good faith or which involve intentional misconduct or knowing violation
of law;

{iii) o violation of Scction 551(1) of the Act
of,

(iv)a wransaction from which the dircctor derived an improper personal bencfit,

ARTICLE VIil
Indemnification of Officers, Divectors, Etc.

1. Indcmnification of Dircctors.

The Corporation shall and docs hereby indemnify a person (including the heirs, cxccutors, and sdministrators of such
person) who is or was a party o, or who is theeatened to be made a porty to, a thrcatencd, pending, or completed uction,
suit, or proceeding, whether civil, criminal, administrative, or investigative and whether formal or informal, including,
without limitution, an action by or in the right of the Corporation, by reason of the fact that he or she is or was a dircctor of
the Corporation, or is or was serving at the request of the Corporation as o director (or in 0 similar capacity, including
serving as o member of the Pannership Committce and of any other committee of TRG) or in any other representative

capacity of another forcign or domestic corporation or of or with respect to any other entity (including TRG), whether for
peofit or nal,
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apainst expenscs, attorneys' fees, judgments, penslties, fines, and umounts paid in scitlement actuatly and reasanably
incurred by him or her in conncction with the aclion, suit, or proceeding. This Scclion | of this Article VIl is Intended to
grant the persons herein described with the fullest protection not prohibited by existing law in effect as of the date of filing
this Amended and Restated Articles of Incorporation or such greater protection as may be pesmitted or not prohibited
under succeeding provisions of law.

2. Indemnification of Officers, Etc.

The Corporation hus the power 1o indemnify o person (including the heirs, cxecutors, and administrators of such person)
who is or was a party to, or who is threstened to be made a party to, a threutened, pending, or contemplated action, suit, or
proceeding, whether civil, criminal, administeative, or investigative and whether formal or informal, including an action
by or in the right of the Corporation, by reason of the fact that he or she is or was an officer, employcc, or agent of the
Corporation or is or was serving ot the request of the Corporation as an officer, paniner, trusiee, employee, or ngemt of
another foreign or domestic corporation, partnership (including TRG), joint venture, trust or other enterprise, whether for
profit or not, against cxpenses, including attorneys’ foes, judgments, penulties, fines, and amounts paid in setilement
actually and reasonably incurred by him or her in connection with the action, suit, or proceeding, if the person acted in
good faith and in o manner he or she reasonably belicved to be in of not opposed to the best intcrests of the Corporation or
its sharcholders, and with respect to u criminal action or procecding, if the person had no reasonuble cuuse 1o belicve his
or hee conduct was unlawful. Unless ordered by a court, un indemnification under this Section 2 of this Article VI shall
be mode by the Corporation only as authorized in the specific cuse upon a determination that indemnification of the
oficer, cmployee, or agent is proper in the circumstances because hie or she has met the applicuble standard of conduct set
forth in this Scction 2 of this Article VIIL

3. Advancemcnt of Expenscs.

The Corporation shall pay the expenses incurved by a person described in Scction | of this Article VI in defending a civil
or criminal action, suit, or procceding described in such Scction | in advance of the final disposition of (he uction, svit, or
proceeding. The Corporation shall pay the cxpenses incurred by a person described in Section 2 of this Asticle Vil in
defending a civil or criminal action, suit, or proceeding described in such Section 2 in advance of the final disposition of
the action, suit, or proceeding upon receipt of an undertaking by or on behuil of such person to repoy the expenses if it is
ultimatcly determincd shat the person is not entitled to be indemnificd by the Corporation. Such undertaking shall be by
unlimited gencral obligation of the person on whose behalf advances are made but necd not be secured.
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