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PLYMOUTH OPPORTUNITY REIT, INC.

Maximum Offering of 65,000,000 Shares of Common Stock
Minimum Offering of 250,000 Shares of Common Stock

 
Plymouth Opportunity REIT, Inc. is a newly organized Maryland corporation that intends to qualify as a real estate investment trust, or REIT. We intend to acquire and

operate a diverse portfolio of real estate assets. We may acquire office, industrial, retail, hospitality, medical office, single-tenant, multifamily and other properties. We may
originate or invest in real estate-related securities, commercial mortgage-backed securities, mortgage, bridge or mezzanine loans, or in entities that make similar investments.
We expect to make our investments in or in respect of real estate assets located in the United States.

We are offering up to 50,000,000 shares of our common stock, $0.01 par value per share, in our primary offering for $10.00 per share, with discounts available for
certain categories of purchasers. We also are offering up to 15,000,000 shares pursuant to our distribution reinvestment plan at a purchase price equal to the higher of $9.50 per
share or 95% of the estimated value of a share of our common stock. We will offer these shares until ___________, 2013 which is two years after the effective date of this
offering. If we have not sold all of the primary offering shares within two years, we may continue the primary offering for an additional year until ____, 2014. We reserve the
right to reallocate the shares of our common stock we are offering between the primary offering and the distribution reinvestment plan.

Investing in our common stock involves a high degree of risk. You should only purchase shares if you can afford a complete loss. See "Risk Factors"
beginning on page __ for a description of some of the risks you should consider before buying shares of our common stock. These risks include the following:

· We are considered to be a "blind pool" because we own no investments and have not identified most of the investments we will make with proceeds from this offering.
You will be unable to evaluate the economic merit of our future investments before we make them and there may be a substantial delay in receiving a return, if any, on
your investment.

· We have no operating history and our operating assets consist of $200,000 of
cash.

· There are substantial conflicts among us and our sponsor, advisor and dealer manager, such as the fact that our principal executive officers own a controlling interest in
our sponsor, advisor and dealer-manager, and our sponsor and other affiliated entities may compete with us and acquire properties suitable to our investment
objectives.

· No public market currently exists, and one may never exist, for shares of our common stock. If you are able to sell your shares, you would likely have to sell them at a
substantial discount.

· We have not established the offering price of our shares on an independent basis, and it bears no relationship to the value of our
assets.

· We will not pay distributions until we generate operating cash flow sufficient to pay distributions to our stockholders. We will not make distributions from the proceeds
of this offering or from borrowings in anticipation of future cash flow. Until we generate operating cash flow sufficient to pay distributions to stockholders, our advisor
may waive the reimbursement of certain expenses and payment of certain fees.

· If we fail to qualify, or maintain the requirements, to be taxed as a REIT, it would reduce the amount of income available for distribution and limit our ability to make
distributions to our stockholders.

 



 

· We may incur substantial debt, which could hinder our ability to pay distributions to our stockholders or could decrease the value of your investment in the event that
income on, or the value of, the property securing the debt falls, but we will not incur debt to the extent it will restrict our ability to qualify as a REIT.

· If we raise substantially less than the maximum offering amount, we may not be able to invest in a diverse portfolio of assets and the value of your investment may
vary more widely with the performance of specific assets.

· We are dependent on our advisor to select investments and conduct our operations. Adverse changes in the financial condition of our advisor or our relationship with
our advisor could adversely affect us.

· We will pay substantial fees and expenses to our advisor, its affiliates and participating broker-dealers, which payments increase the risk that you will not earn a profit
on your investment.

· This is a "best efforts" offering and we might not sell all of the shares being
offered.

· We have not made an election to be a REIT (which we intend to make with our tax return for 2011). However, there can be no assurance that we will be able to qualify
as a REIT.

Neither the Securities and Exchange Commission, the Attorney General of the State of New York nor any other state securities regulator has approved or
disapproved of our common stock, determined if this prospectus is truthful or complete or passed on or endorsed the merits of this offering. Any representation to
the contrary is a criminal offense.

The use of projections in this offering is prohibited. No one is permitted to make any oral or written predictions about the cash benefits or tax consequences
you will receive from your investment. Any representation to the contrary, and any predictions, written or oral, as to the amount or certainty of any future benefit or
tax consequence that may flow from an investment in this program is not permitted. All proceeds from this offering are funds held in trust until subscriptions are
accepted and funds are released.

  
Price

to Public   
Selling

Commissions   
Dealer

Manager Fee   
Net Proceeds

(Before Expenses)**  
Primary Offering                 

Per Share  $ 10.00*  $ 0.40*  $ 0.10*  $ 9.50 
Total Minimum  $ 2,500,000*  $ 100,000*  $ 25,000*  $ 2,375,000 
Total Maximum  $ 500,000,000*  $ 20,000,000*  $ 5,000,000*   $ 475,000,000 

Distribution Reinvestment Plan                 
Per Share  $ 9.50  $ 0.00  $ 0.00  $ 9.50 
Total Maximum  $ 142,500,000  $ 0.00  $ 0.00  $ 142,500,000 

* Volume discounts are available for some categories of investors. Reductions in commissions result in reductions in the purchase
price.

** There will be additional items of value paid in connection with this offering which are viewed by FINRA as underwriting compensation. Payment of this additional
underwriting compensation will reduce the proceeds to us, before expenses. See "Plan of Distribution."

The dealer manager of this offering, Plymouth Real Estate Capital LLC, is a member firm of the Financial Industry Regulatory Authority (FINRA), is our affiliate and
will offer the shares on a best-efforts basis. The minimum investment amount generally is $5,000. See the "Plan of Distribution" section of this prospectus for a description of
compensation that may be received by our dealer manager and other broker-dealers in this offering. We will not sell any shares unless we raise gross offering proceeds of
$2,500,000 from persons who are not affiliated with us, our sponsor or our advisor by _______, 2012. Pending satisfaction of this condition, all subscription payments will be
placed in an account held by the escrow agent, People's United Bank, in trust for our subscribers' benefit, pending release to us. If we do not raise gross offering proceeds of
$2,500,000 by ____, 2012, we will promptly return all funds in the escrow account (including interest), and we will stop offering shares.

 



 

We expect to offer the 50,000,000 shares registered in our primary offering until _____, 2013. If we decide to continue our primary offering beyond this date, we will
provide that information in a prospectus supplement. We may continue to offer shares under our distribution reinvestment plan until we have sold 15,000,000 shares through
the reinvestment of distributions. In many states, we will need to renew the registration statement or file a new registration statement to continue the offering. We may terminate
this offering at any time.

Our charter contains restrictions on the ownership and transfer of our common stock. See "Description of Shares--Restriction on Ownership of Shares" on page __.

The date of this prospectus is ______________, 2011

 



 

SUITABILITY STANDARDS

An investment in our common stock involves significant risk and is only suitable for persons who have adequate financial means, desire a relatively long-term
investment and who will not need immediate liquidity from their investment. Initially, we will not have a public market for our common stock, and we cannot assure you that
one will develop, which means that it may be difficult for you to sell your shares. This investment is not suitable for persons who require immediate liquidity or guaranteed
income, or who seek a short-term investment.

In consideration of these factors, we have established suitability standards for initial stockholders and subsequent purchasers of shares from our stockholders. These
suitability standards require that a purchaser of shares have, excluding the value of a purchaser’s home, furnishings and automobiles, either:

· a net worth of at least $250,000;
or

· a gross annual income of at least $70,000 and a net worth of at least
$70,000.

The minimum purchase is 500 shares ($5,000), except in certain states as described below. Purchases in amounts above the $5,000 minimum and all subsequent
purchases may be made in whole or fractional shares, again subject to the limitations described below for certain states. You may not transfer fewer shares than the minimum
purchase requirement. In addition, you may not transfer, fractionalize or subdivide your shares so as to retain less than the number of shares required for the minimum purchase.
In order to satisfy the minimum purchase requirements for retirement plans, unless otherwise prohibited by state law, a husband and wife may jointly contribute funds from
their separate IRAs, and jointly meet suitability standards, provided that each such contribution is made in increments of $100.00 or ten (10) whole shares. You should note that
an investment in shares of our company will not, in itself, create a retirement plan and that, in order to create a retirement plan, you must comply with all applicable provisions
of the Internal Revenue Code.

Several states have established suitability requirements that are more stringent than the standards that we have established and described above. Shares will be sold
only to investors in these states who meet the special suitability standards set forth below:

· Kentucky — Investors must have either (a) a net worth of $250,000 or (b) a gross annual income of at least $70,000 and a net worth of at least $70,000, with the
amount invested in this offering not to exceed 10% of the Kentucky investor’s liquid net worth.

· Massachusetts, Ohio, Iowa, Pennsylvania and Oregon — Investors must have either (a) a minimum net worth of at least $250,000 or (b) an annual gross income of at
least $70,000 and a net worth of at least $70,000. The investor’s maximum investment in the issuer and its affiliates cannot exceed 10% of the Massachusetts, Ohio,
Iowa, Pennsylvania or Oregon resident’s net worth.

· Michigan — Investors must have either (a) a minimum net worth of at least $250,000 or (b) an annual gross income of at least $70,000 and a net worth of at least
$70,000. The maximum investment in the issuer and its affiliates cannot exceed 10% of the Michigan resident’s net worth.

· Tennessee — In addition to the suitability requirements described above, investors’ maximum investment in our shares and our affiliates shall not exceed 10% of the
resident’s net worth.

· Kansas — In addition to the suitability requirements described above, it is recommended that investors should invest no more than 10% of their liquid net worth in our
shares and securities of other real estate investment trusts. "Liquid net worth" is defined as that portion of net worth (total assets minus total liabilities) that is
comprised of cash, cash equivalents and readily marketable securities.

 



 

· Missouri — In addition to the suitability requirements described above, no more than ten percent (10%) of any one (1) Missouri investor's liquid net worth shall be
invested in the securities registered by us for this offering with the Securities Division.

· California — In addition to the suitability requirements described above, investors’ maximum investment in our shares will be limited to 10% of the investor's net
worth (exclusive of home, home furnishings and automobile).

· Alabama and Mississippi — In addition to the suitability standards above, shares will only be sold to Alabama and Mississippi residents that represent that they have a
liquid net worth of at least 10 times the amount of their investment in this real estate investment program and other similar programs.

In all states listed above, net worth is to be determined excluding the value of a purchaser’s home, furnishings and automobiles.

Each sponsor, participating broker-dealer, authorized representative or any other person selling shares on our behalf is required to:

· make every reasonable effort to determine that the purchase of shares is a suitable and appropriate investment for each investor based on information provided by such
investor to the broker-dealer, including such investor’s age, investment objectives, income, net worth, financial situation and other investments held by such investor;
and

· maintain records for at least six years of the information used to determine that an investment in the shares is suitable and appropriate for each
investor.

In making this determination, your participating broker-dealer, authorized representative or other person selling shares on our behalf will, based on a review of the
information provided by you in the subscription agreement (Appendix A), consider whether you:

· meet the minimum income and net worth standards established in your
state;

· can reasonably benefit from an investment in our common stock based on your overall investment objectives and portfolio
structure;

· are able to bear the economic risk of the investment based on your overall financial situation;
and

· have an apparent understanding
of:

· the fundamental risks of an investment in our common
stock;

· the risk that you may lose your entire
investment;

· the lack of liquidity of our common
stock;

· the restrictions on transferability of our common
stock;

· the background and qualifications of our advisor;
and

· the tax consequences of an investment in our common
stock.

 



 

In the case of sales to fiduciary accounts, the suitability standards must be met by the fiduciary account, by the person who directly or indirectly supplied the funds for
the purchase of the shares or by the beneficiary of the account. Given the long-term nature of an investment in our shares, our investment objectives and the relative illiquidity
of our shares, our suitability standards are intended to help ensure that shares of our common stock are an appropriate investment for those of you who become investors.

In order to ensure adherence to the suitability standards above, requisite criteria must be met, as set forth in the subscription agreement in the form attached hereto as
Appendix A. In addition, our advisor and dealer manager must make every reasonable effort to determine that the purchase of our shares (including the purchase of our shares
through the automatic purchase plan) is a suitable and appropriate investment for an investor. In making this determination, our advisor and dealer manager will rely on relevant
information provided by the investor, including information as to the investor’s age, investment objectives, investment experience, income, net worth, financial situation, other
investments, and any other pertinent information. Executed Subscription Agreements will be maintained in our records for six years.

RESTRICTIONS IMPOSED BY THE USA PATRIOT ACT AND RELATED ACTS

In accordance with the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001, as amended (the
USA PATRIOT Act), the units offered hereby may not be offered, sold, transferred or delivered, directly or indirectly, to any "Prohibited Partner," which means anyone who is:

· a "designated national," "specially designated national," "specially designated terrorist," "specially designated global terrorist," "foreign terrorist organization," or
"blocked person" within the definitions set forth in the Foreign Assets Control Regulations of the U.S. Treasury Department;

· acting on behalf of, or an entity owned or controlled by, any government against whom the U.S. maintains economic sanctions or embargoes under the Regulations of
the U.S. Treasury Department; or

· within the scope of Executive Order 13224 — Blocking Property and Prohibiting Transactions with Persons who Commit, Threaten to Commit, or Support Terrorism,
effective September 24, 2001;

subject to additional restrictions imposed by the following statutes or regulations and executive orders issued thereunder: the Trading with the Enemy Act, the Iraq Sanctions
Act, the National Emergencies Act, the Antiterrorism and Effective Death Penalty Act of 1996, the International Emergency Economic Powers Act, the United Nations
Participation Act, the International Security and Development Cooperation Act, the Nuclear Proliferation Prevention Act of 1994, the Foreign Narcotics Kingpin Designation
Act, the Iran and Libya Sanctions Act of 1996, the Cuban Democracy Act, the Cuban Liberty and Democratic Solidarity Act and the Foreign Operations, Export Financing and
Related Programs Appropriation Act or any other law of similar import as to any non-U.S. country, as each such act or law has been or may be amended, adjusted, modified or
reviewed from time to time; or designated or blocked, associated or involved in terrorism, or subject to restrictions under laws, regulations, or executive orders as may apply in
the future similar to those set forth above.
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PROSPECTUS SUMMARY

As used herein and unless otherwise required by context, the term “prospectus” refers to this prospectus as amended and supplemented. This prospectus summary
highlights selected information contained elsewhere in this prospectus. See also the “Questions and Answers About This Offering” section immediately following this summary.
This section and the “Questions and Answers About This Offering” section do not contain all of the information that is important to your decision whether to invest in our
common stock. To understand this offering fully, you should read the entire prospectus carefully, including the “Risk Factors” section and the financial statements
incorporated by reference in this prospectus

What is Plymouth Opportunity REIT, Inc.?

Plymouth Opportunity REIT, Inc. is a Maryland corporation formed in March 2011 that intends to elect to be taxed as a real estate investment trust (REIT) under the
Internal Revenue Code, beginning with the taxable year ending December 31, 2011. We intend to acquire and operate commercial real estate and real estate-related assets that
exhibit high current income characteristics and may also have capital gain characteristics, whether as a result of a discounted purchase price, redevelopment or repositioning
opportunities or related equity participations. In particular, we intend to focus generally on acquiring commercial properties located in markets and submarkets with high growth
potential and those available from sellers who are distressed or face time-sensitive deadlines. In addition, given economic conditions as of the date of this prospectus, subject to
applicable REIT requirements, our investment strategy may also include investments in real estate-related assets with significant possibilities for short-term capital appreciation,
such as those requiring development, redevelopment or repositioning. Our board and our management, including our advisor and its sub-advisors, have extensive experience
evaluating and investing, directly or indirectly as a joint venture partner, in numerous types of properties. Thus, we may acquire, or participate in joint ventures owning, a wide
variety of commercial properties, including office, industrial, retail, hospitality, medical office, single-tenant, multifamily, student housing and other real properties, including
raw land. These properties are initially expected to be existing, income-producing properties; additionally, we may invest in newly constructed properties or properties under
development or construction. Further, we may invest in real estate-related securities, including securities issued by other real estate companies, either for investment or in
change of control transactions completed on a negotiated basis or otherwise. We also may originate or invest in commercial mortgage-backed securities, mortgage, bridge or
mezzanine loans, or in entities that make investments similar to the foregoing. We expect to make our investments in or in respect of real estate assets located in the United
States. Our investment strategy is designed to provide investors with a diversified portfolio of real estate assets.

We plan to own substantially all of our assets and conduct our operations through Plymouth Opportunity OP LP, which we refer to as our operating partnership in this
prospectus. We are the sole general partner of and own a 0.1% partnership interest in Plymouth Opportunity OP. Plymouth OP Limited, LLC, our wholly owned subsidiary, is
the sole limited partner and the owner of the remaining 99.9% interest in Plymouth Opportunity OP.

Our office is located at Two Liberty Square, 10th Floor, Boston, Massachusetts 02109. Our telephone number is (617) 340-3814. Our website is
www.plymouthreit.com.

What is a REIT?

In general, a REIT is a company that:

· pays distributions to stockholders of at least 90% of its REIT taxable
income;

· avoids the "double taxation" treatment of income that generally results from investments in a corporation because a REIT is not generally subject to federal corporate
income taxes on its net income that is distributed to its shareholders in the form of deductible dividends, provided certain income tax requirements are satisfied;

· combines the capital of many investors to acquire or provide financing for real estate-based investments;
and

· offers the benefit of a diversified real estate portfolio under professional
management.
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Who is the Company’s advisor?

Our external advisor is Plymouth Real Estate Investors Inc., a Massachusetts corporation that was formed on August 24, 2009. Plymouth Real Estate Investors, Inc. is
responsible for managing our day-to-day affairs and for identifying and making acquisitions and investments on our behalf. Our advisor will manage our day-to-day operations
and our portfolio of real estate investments, and will provide asset-management, marketing, investor relations and other administrative services on our behalf, all subject to the
supervision of our board of directors. Our advisor also expects to enter into sub-advisory agreements with Haley Real Estate Group, LLC, an Omaha, Nebraska-based multi-
family real estate investment group (the “Haley Group”) to assist our advisor in identifying and selecting multi-family properties for possible acquisition by our company and
Oxford Capital Group, LLC (“Oxford”), a Chicago-based real estate, asset management and investment holding company, to assist our advisor in identifying and selecting
hospitality, leisure and other operationally intensive real estate properties for possible acquisition by our company. Certain affiliates of the Haley Group and Oxford are
members of our sponsor.

Who manages the Company?

We operate under the direction of our board of directors, the members of which are accountable to us and our stockholders as fiduciaries. Our board of directors,
including a majority of our independent directors, must approve each investment proposed by our advisor, as well as certain other matters set forth in our charter. We have five
members on our board of directors. A majority of the directors are independent of our advisor and have responsibility for reviewing its performance. Our directors are elected
annually by our stockholders. Although we have executive officers who manage our operations, we do not have any paid employees.

What is the experience of your sponsor?

Our sponsor, Plymouth Group Real Estate LLC, is controlled by Jeffrey Witherell, Pendleton White, Jr. and Donna Brownell. Plymouth Group Real Estate and its
affiliates have a significant amount of experience in buying, managing and disposing of real estate investments. They have numerous business relationships in the real estate
and financial services industries that together put our sponsor through our advisor (a wholly-owned subsidiary of our sponsor) in a unique position to operate and manage our
company. Messrs. Witherell and White each have been involved in real estate and investment sales, acquisitions, asset management and portfolio analysis for over 25 years.
Between 2000 and 2008, Mr. Witherell was involved in the syndication of 34 separate property investments, structured as single asset REITs, in 12 states, which raised in excess
of $1.5 billion. During that time he also evaluated numerous real estate investment opportunities in most major metropolitan areas in the United States. Mr. White has been
involved in property acquisitions, tenant leasing transactions and financings totaling approximately $1.6 billion. Mr. White’s experience ranges from capital raising for
speculative office developments to evaluating and acquiring fully leased “core” investments and identifying, acquiring and disposing of distressed properties and portfolios. In
addition, our sponsor believes that its relationship with its advisor's sub-advisors, Haley Group and Oxford, and their affiliates will provide our advisor with considerable
experience in acquiring and operating multi-family, hospitality, leisure and other operationally intensive real estate properties in primary and secondary markets within the
United States.

Who will choose the investments you make?

Plymouth Real Estate Investors is our advisor and makes recommendations on all investments to our board of directors. Our advisor is wholly-owned by our sponsor,
Plymouth Group Real Estate, which is controlled by Mr. Witherell, Mr. White and Ms. Brownell. As of December 31, 2010, our sponsor and its affiliates had sponsored private
real estate programs that have raised approximately $133.2 million from approximately 467 investors. Messrs. Witherell and White will make property acquisition
recommendations on behalf of our advisor to our board of directors. The Haley Group, in its capacity as a sub-advisor to our advisor, will identify potential multi-family real
estate investments for our advisor and Oxford, in its capacity as a sub-advisor to our advisor, will identify potential hospitality, leisure and other operationally intensive real
estate investments for our advisor. Our board of directors, including a majority of our independent directors, must approve all of our investments.
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Does your advisor use any specific criteria when selecting potential investments?

Our advisor considers relevant real property and financial factors in selecting properties, including condition and location of the property, its income-producing
capacity and the prospects for its long-term appreciation. Acquisitions or originations of loans are evaluated for the quality of income, and the quality of the borrower and the
security for the loan or the nature and possibility of the acquisition of the underlying real estate asset. Investments in other real estate-related securities will adhere to similar
principles. In addition, we consider the impact of each investment as it relates to our portfolio as a whole.

What are your investment objectives?

Our primary investment objectives are:

· to generate income from our
investments;

· to preserve, protect and return your capital
contribution;

· to realize growth in the value of our investments within two to five years of the termination of this
offering;

· to grow net cash from operations so more cash is available for distributions to you;
and

· to enable you to realize a return of your investment by beginning the process of liquidating and distributing cash to you or by listing our shares for trading on a national
securities exchange within three to six years after termination of this offering.

If we do not begin the process of listing our shares on a national securities exchange within seven years of the termination of this primary offering, our charter requires
that we:

· seek stockholder approval of the liquidation of the Company;
or

· if a majority of the corporate governance committee determines that liquidation is not then in the best interests of our stockholders, postpone the decision of whether to
liquidate the Company.

If a majority of the corporate governance committee does determine that liquidation is not then in the best interests of our stockholders, our charter requires that the
corporate governance committee revisit the issue of liquidation at least annually. Further postponement of listing or stockholder action regarding liquidation would only be
permitted if a majority of the corporate governance committee again determined that liquidation would not be in the best interest of our stockholders. If we sought and failed to
obtain stockholder approval of our liquidation, our charter would not require us to list or liquidate and would not require the corporate governance committee to revisit the issue
of liquidation, and we could continue to operate as before. If we sought and obtained stockholder approval of our liquidation, we would begin an orderly sale of our properties
and other assets. The precise timing of such sales would take into account the prevailing real estate and financial markets, the economic conditions in the submarkets where our
properties are located and the debt markets generally as well as the federal income tax consequences to our stockholders. In making the decision to apply for listing of our
shares, our directors will try to determine whether listing our shares or liquidating our assets will result in greater value for stockholders.

See the "Investment Objectives and Criteria" beginning on page ____ for a more complete description of our business and objectives.
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What types of properties and real estate-related investments do you intend to acquire?

As of the date of this prospectus, we own no investments. We intend to acquire and operate commercial real estate and real estate-related assets that exhibit high
current income characteristics and may also have capital gain characteristics, whether as a result of a discounted purchase price, redevelopment or repositioning opportunities or
related equity participations. In particular, we intend to focus generally on acquiring commercial properties located in markets and submarkets with growth potential and those
available from sellers who are distressed or face time-sensitive deadlines. In addition, given economic conditions as of the date of this prospectus, our investment strategy may
also include investments in real estate-related assets with significant possibilities for short-term capital appreciation, such as those requiring development, redevelopment or
repositioning. We may acquire properties with lower tenant quality or low occupancy rates and reposition them by seeking to improve the property, tenant quality and
occupancy rates and thereby increase lease revenues and overall property value. We may also acquire properties from sellers who are distressed or face time-sensitive deadlines
with the expectation that we can achieve better success with the properties. Further, we may invest in properties that we believe present an opportunity for enhanced future value
because all or a portion of the tenant leases expire within a short period after the date of acquisition and we intend to renew leases or replace existing tenants at the properties for
improved tenant quality.

We may invest in a wide variety of commercial properties, including, without limitation, office buildings, shopping centers, business and industrial parks,
manufacturing facilities, single-tenant properties, multifamily properties, student housing properties, warehouses and distribution facilities, motel and hotel properties and
medical office properties. We initially intend to purchase properties that have been constructed and have operating histories; additionally, we may acquire properties that are
newly constructed, are under development or construction or are not yet developed. Additionally, subject to applicable REIT tax requirements, as a property reaches what we
believe to be its optimum value, we will consider disposing of the property and may do so for the purpose of distributing the net sale proceeds to our stockholders. We anticipate
that such dispositions typically would occur during the period from three to five years after the termination of this offering. However, subject to provisions of the Code relating
to "prohibited transactions" we may consider investing in properties with a different anticipated holding period in the event such properties provide an opportunity for an
attractive overall return. For example, we may acquire properties in markets that are depressed or overbuilt with the anticipation that, within our anticipated holding period, the
markets will recover and favorably impact the value of these properties. Many of the markets where we will acquire properties may have high growth potential in real estate
lease rates and sale prices. In addition, we may acquire interests in other entities with similar real property investments or investment strategies. We expect to make our
investments in or in respect of real estate assets located in the United States.

In addition, subject to the applicable REIT tax requirements, to the extent that our advisor determines that it is advantageous, we may originate or invest in (1) equity
securities such as common stocks, preferred stocks and convertible preferred securities of public or private real estate companies such as other REITs and other real estate
operating companies, (2) debt securities such as commercial mortgages, mortgage loan participations, commercial mortgage-backed securities and debt securities issued by
other real estate companies, and (3) mezzanine loans and bridge loans. In each case, these real estate-related assets will have been identified as being opportunistic investments
with significant possibilities for near-term capital appreciation or higher current income.

We may enter into one or more joint ventures, tenant-in-common investments or other co-ownership arrangements for the acquisition, development or improvement of
properties with third parties or certain affiliates of our advisor, including other present and future REITs and real estate limited partnerships sponsored by affiliates of our
advisor. We may also serve as lender to these joint ventures, tenant-in-common programs or other future Plymouth-sponsored programs.

Will you invest in anything other than real property?

Yes. Our investment strategy also includes investments in real estate-related assets with opportunities for higher current income that may also have capital gain
characteristics, whether as a result of a discount purchase or related equity participation. Subject to applicable REIT tax requirements, we may invest in real estate-related
securities including securities issued by other real estate companies, either for investment or in change of control transactions completed on a negotiated basis or otherwise. We
also may originate or invest in commercial mortgage-backed securities and other securities. We also may provide mortgage, bridge or mezzanine loans to owners of real
properties or purchase mortgage, bridge or mezzanine loans or participations in mortgage, bridge or mezzanine loans from other mortgage lenders. These mortgage, bridge or
mezzanine loans may be in the form of promissory notes or other evidences of indebtedness of the borrower that are secured or collateralized by real estate owned by the
borrower. We also may invest in entities that make investments similar to the foregoing. Because there are significant limits on the amount of non-real estate assets that we may
own without losing our status as a REIT, we are significantly limited as to ownership of non-real estate assets.
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What kind of offering is this?

We are offering up to 65,000,000 shares of common stock on a “best efforts” basis. We are offering 50,000,000 of these shares in our primary offering at $10 per share
with volume discounts available to investors under certain circumstances. See “Plan of Distribution – Volume Discounts” beginning on page ____. We are offering up to
15,000,000 shares pursuant to our distribution reinvestment plan at a purchase price initially equal to $9.50 per share. We may reallocate shares of common stock being offered
in this prospectus between the primary offering and the distribution reinvestment plan.

How does a "best efforts" offering work?

When shares are offered to the public on a "best efforts" basis, the dealer manager is required to use only its best efforts to sell the shares and it has no firm
commitment or obligation to purchase any of the shares. Therefore, we may not sell all or any of the shares we are offering.

Why are you structured as a REIT?

If our company were to be structured as a standard C corporation, the entity would be taxed on its income, and investors would be taxed on any dividends they receive.
In contrast, REITs generally are not taxed on income distributed to investors in the form of deductible dividends. Thus, in order to avoid the so-called "double taxation" inherent
in the C corporation structure, we are structured as a REIT.

Although REITs often receive substantially better tax treatment than entities taxed as standard C corporations, it is possible that future legislation or certain real estate
investment opportunities in which we choose to participate would cause a REIT to be a less advantageous tax status for us than if we were taxed for federal income tax purposes
as a C corporation. As a result, our charter provides our board of directors with the power, under certain circumstances, to revoke or otherwise terminate our REIT election and
cause us to be taxed as a C corporation, without the vote of our stockholders. Our board of directors has fiduciary duties to us and to our stockholders and could cause such
changes in our tax treatment only if it determines in good faith that such changes are in the best interest of our stockholders.

The decision of whether a fund should be formed as a REIT or a limited partnership is more complex. Limited partnerships are structured such that income and losses
are allocated directly to individual investors rather than realized at the partnership level. Limited partnerships often use this feature to creatively allocate income and losses to
certain investors or classes of investors. If we were structured as a partnership, then we could potentially be characterized as a "publicly traded partnership," which could require
us to be taxed as a C corporation and subject to double taxation. Moreover, if we were structured as a partnership and were not characterized as a "publicly traded partnership,"
then the tax reporting required to be delivered to partners would be significantly more complex and onerous than is required to be delivered by a REIT to its stockholders,
investors may be required to pay state and local taxes in the states in which we own properties and the income allocated to partners that are tax-exempt entities would more
likely be characterized as "unrelated business taxable income" than the allocation of the same income by a REIT to its tax-exempt stockholders. In light of these and other
factors, we have been structured as a REIT.

When do you intend to elect to be taxed as a REIT?

We intend to elect to be taxed as a REIT beginning with the tax year ending December 31, 2011. As a REIT, we generally will not be subject to federal income tax on
income that we distribute to our stockholders in the form of deductible dividends. Under the Internal Revenue Code, REITs are subject to numerous organizational and
operational requirements, including a requirement that they distribute at least 90% of their REIT taxable income. If we fail to qualify for taxation as a REIT in any year, and
certain relief provisions do not apply, our income for that year will be taxed at regular corporate rates, and we may be precluded from qualifying for treatment as a REIT for the
four years following the year of our failure to qualify as a REIT. Even if we qualify as a REIT for federal income tax purposes, we may still be subject to state and local taxes
on our income and property and to federal income and excise taxes on our undistributed income.
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What are the terms of the offering?

We are offering a maximum of 50,000,000 shares of our common stock to the public in our primary offering through Plymouth Real Estate Capital LLC, our dealer
manager and a registered broker-dealer affiliated with our advisor. The shares are being offered at a price of $10.00 per share with discounts available to certain categories of
purchasers. We are also offering 15,000,000 shares for sale pursuant to our distribution reinvestment plan at a price of $9.50 per share. We reserve the right to reallocate the
shares of common stock registered in this offering between the primary offering and the distribution reinvestment plan. We will not sell any shares unless we have gross offering
proceeds of $2,500,000 from persons who are not affiliated with us, our employees or our advisor by _________, 2012. Pending satisfaction of this condition, all subscription
payments will be placed in an account held by the escrow agent, People's United Bank Institutional Trust Services, in trust for our subscribers' benefit, pending release to us. If
we do not raise gross offering proceeds of $2,500,000 by ____, 2012, we will promptly return all funds in the escrow account (including interest), and we will stop offering
shares. The offering of our shares will terminate on or before ___________, 2013. If we extend the primary offering beyond ________, 2013, we will provide that information
in a prospectus supplement. We may continue to offer shares under our distribution reinvestment plan until we have sold 15,000,000 shares through the reinvestment of
distributions. In many states, we will need to renew the registration statement on file or file a new registration statement to continue the offering. If we file a subsequent
registration statement, we could continue offering shares with the same or different terms and conditions. Nothing in our organizational documents prohibits us from engaging
in additional subsequent public offerings of our stock. Although we could continue public offerings indefinitely, and although we have not set a date or an aggregate amount of
offering proceeds beyond which we must stop offering shares, we do not expect to continue offering shares beyond ________, 2014. Our board of directors has the discretion to
extend the offering period for the shares being sold pursuant to our distribution reinvestment plan up to the third anniversary of the termination of the primary offering, in which
case we will notify participants in the plan of such extension. Our board of directors may terminate this offering at any time prior to the termination date. This offering must be
registered in every state in which we offer or sell shares. Generally, such registrations are for a period of one year. Thus, we may have to stop selling shares in any state in which
the registration is not renewed annually.

Are there any risks involved in buying our shares?

An investment in our common stock is subject to significant risks that are described in more detail in the "Risk Factors" section beginning on page _____ and
"Conflicts of Interest" section beginning on page ____ of this prospectus. If we are unable to effectively manage the impact of these risks, we may not meet our investment
objectives and, therefore, you may lose some or all of your investment. The following is a summary of the risks that we believe are most relevant to an investment in shares of
our common stock:

· This is a "blind pool" offering because we own no assets, and except as described in a supplement to this prospectus, we have not identified additional assets to acquire
with proceeds from this offering. You will not have the opportunity to evaluate our investments prior to our making them. You must rely totally upon our advisor’s
ability to select our investments.

· There is no public trading market for our shares, and we cannot assure you that one will ever develop. Until our shares are listed, if ever, you may not sell your shares
unless the buyer meets the applicable suitability and minimum purchase standards. Furthermore, if we do not achieve our goal of commencing a liquidation or listing
within seven years after the termination of this offering, your shares may continue to be illiquid and you may, for an indefinite period of time, be unable to convert
your investment into cash easily with minimum loss. In addition, our charter prohibits the ownership of more than 9.8% of our outstanding shares of common or
preferred stock, unless exempted by our board of directors. Until our shares are publicly traded, you will have difficulty selling your shares, and even if you are able to
sell your shares, you will likely have to sell them at a substantial discount.
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· Our board of directors arbitrarily set the offering price of our shares of common stock for this offering, and this price bears no relationship to the book or net value of
our assets or to our expected operating income. We have adopted a valuation policy in respect of estimating the per share value of our common stock and expect to
disclose such valuation annually, but this estimated value is subject to significant limitations. Until 18 months have passed without a sale in an offering of our common
stock (or other securities from which the board of directors believes the value of a share of common stock can be estimated), not including any offering related to a
distribution reinvestment plan, employee benefit plan or the redemption of interests in our operating partnership, we generally will use the gross offering price of a
share of the common stock in our most recent offering as the per share estimated value thereof or, with respect to an offering of other securities from which the value
of a share of common stock can be estimated, the value derived from the gross offering price of the other security as the per share estimated value of the common
stock. This estimated value is not likely to reflect the proceeds you would receive upon our liquidation or upon the sale of your shares. In addition, this per share
valuation method is not designed to arrive at a valuation that is related to any individual or aggregated value estimates or appraisals of the value of our assets.

· We commenced operations in March 2011, have only a limited operating history, no established financing sources other than proceeds from this offering and the prior
performance of real estate investment programs sponsored by principals of Plymouth Real Estate Investors, and affiliates thereof, may not be indicative of our future
results.

· The number of investments that we will make and the diversification of those investments will be reduced to the extent that we sell less than the maximum offering of
50,000,000 shares in our primary offering. There is a greater risk that you will lose money in your investment if we cannot diversify our portfolio.

· Our ability to achieve our investment objectives and to make distributions depends on the performance of our advisor for the day-to-day management of our business
and the selection of our real estate properties, loans and other investments. Our advisor and its affiliates are largely dependent on fee income from us. Adverse changes
in the financial condition of our advisor could adversely affect us.

· Our opportunistic property acquisition strategy may involve the acquisition of properties in markets that are depressed or overbuilt, and/or those with high growth
potential in real estate lease rates and sale prices. As a result of our investment in these types of markets, we face increased risks relating to changes in local market
conditions and increased competition for similar properties in the same market, as well as increased risks that these markets will not recover and the value of our
properties in these markets will not increase, or will decrease, over time. Our intended approach to acquiring and operating income-producing properties involves more
risk than comparable real estate programs that have a targeted holding period for investments longer than ours, utilize leverage to a lesser degree and/or employ more
conservative investment strategies.

· We will not pay distributions until the proceeds from this offering are invested and generating operating cash flow sufficient to fully fund distributions to our
stockholders. We expect to have little cash flow from operations available for distribution until we make substantial investments. To the extent our investments are in
development or redevelopment projects or in properties that have significant capital requirements, our ability to make distributions may be negatively impacted,
especially during our early periods of operation.

· We pay fees to our advisor and its affiliates, some of which are payable based upon factors other than the quality of services provided to us. These fees could influence
our advisor’s advice to us as well as the judgment of affiliates of our advisor performing services for us.

· Our executive officers also serve as officers of our advisor and our dealer manager. Our advisor and its affiliates face various conflicts of interest resulting from their
activities, such as conflicts related to allocating the purchase and leasing of properties and other assets between us and other potential future Plymouth-sponsored
programs, conflicts related to any joint ventures, tenant-in-common investments or other co-ownership arrangements between us and any such other programs and
conflicts arising from time demands placed on our advisor and its executive officers in serving other future Plymouth-sponsored programs.
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· We may incur substantial debt. Loans we obtain will be secured by some of our properties, which will put those properties at risk of forfeiture if we are unable to pay
our debts and could hinder our ability to make distributions to our stockholders or could decrease the return on your investment and the value of your investment in the
event income on such properties, or their value, falls. Principal and interest payments on these loans reduce the amount of money available to make distributions to
you.

· To ensure that we continue to qualify as a REIT, our charter contains certain protective provisions, including a provision that prohibits any stockholder from owning
more than 9.8% of our outstanding shares of common or preferred stock during any time that we are qualified as a REIT. However, our charter also allows our board to
waive compliance with certain of these protective provisions (provided that the stockholder provides the representations, warranties and covenants described in our
charter), which may have the effect of jeopardizing our REIT status.

· We may not remain qualified as a REIT for federal income tax purposes, which would subject us to the payment of tax on our income at corporate rates and reduce the
amount of funds available for payment of distributions to our stockholders.

· If we hold and sell one or more properties through taxable REIT subsidiaries (TRSs), our return to stockholders would be diminished because the gain from any such
sale would be subject to a corporate-level tax, thereby reducing the net proceeds from such sale available for distribution to our stockholders. Moreover, if the
ownership of one or more of our properties by a TRS causes the value of our TRSs to exceed 25% of the value of all of our assets at the end of any calendar quarter, we
may lose our status as a REIT.

· Real estate investments are subject to general downturns in the industry as well as downturns in specific geographic areas. We cannot predict what the occupancy level
will be in a particular building or that any tenant or mortgage or other real estate-related loan borrower will remain solvent. We also cannot predict the future value of
our properties. Accordingly, we cannot guarantee that you will receive cash distributions or appreciation of your investment.

· You will not have preemptive rights as a stockholder; thus, any shares we issue in the future may dilute your interest in
us.

· We may acquire properties for redevelopment. These types of investments involve risks relating to the construction company’s ability to control construction costs,
failure to perform or failure to redevelop in conformity with plan specifications and timetables. We will be subject to potential cost overruns and time delays for
properties under redevelopment. Increased costs of redeveloped properties may reduce our returns to you, while construction delays may delay our ability to distribute
cash to you.

Why do you intend to acquire some of your assets in joint ventures?

We intend to acquire properties and other investments in joint ventures, tenant-in-common investments or other co-ownership arrangements when we determine it is
advantageous for us to do so, including when desirable to participate in acquisitions controlled by a third party or when such party has special knowledge of such asset, to
diversify our portfolio in terms of geographic region or property type, to access capital of third parties and to enable us to make investments sooner than would be possible
otherwise. The sooner we are able to make investments, the greater our ability will be to make distributions from our operating cash flow and for capital appreciation of the
investments. Additionally, increased portfolio diversification made possible by investing through joint ventures, tenant-in-common investments and similar arrangements will
help reduce the risk to investors as compared to a program with a smaller number of investments. Such joint ventures may be with third parties or affiliates of our advisor. We
may also make or invest in mortgage, bridge or mezzanine loans secured by properties owned by such joint ventures.
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Will you use debt borrowings to finance your investments?

There is no limitation on the amount we may invest in any single property or other asset or on the amount we can borrow for the purchase of any individual property or
other investment. Under our charter, the maximum amount of our indebtedness shall not exceed 300% of our “net assets” (as defined by our charter) as of the date of any
borrowing, which is generally expected to be approximately 75% of the cost of our investments; however, we may exceed that limit if approved by a majority of our
independent directors. In addition to our charter limitation, our board of directors has adopted a policy to generally limit our aggregate borrowings to approximately 65% of the
aggregate value of our assets unless substantial justification exists that borrowing a greater amount is in our best interests. Our policy limitation, however, does not apply to
individual real estate assets and only will apply once we have ceased raising capital under this or any subsequent offering and invested substantially all of our capital. As a
result, we expect to borrow more than 65% of the contract purchase price of each real estate asset we acquire to the extent our board of directors determines that borrowing these
amounts is prudent. Our board of directors must review our aggregate borrowings at least quarterly. We have not established any financing sources except proceeds from this
offering at this time. See the "Investment Objectives and Criteria—Borrowing Policies" beginning on page _____ for a more detailed discussion of our borrowing policies.

How will you use the proceeds raised in this offering?

The following table sets forth information about how we intend to use the proceeds raised in this offering, assuming that we sell (1) the maximum offering of
50,000,000 shares pursuant to our primary offering, (2) the maximum offering of 15,000,000 shares pursuant to our distribution reinvestment plan and (3) no shares are
reallocated from our distribution reinvestment plan to our primary offering. Many of the figures set forth below represent management’s best estimate since they cannot be
precisely calculated at this time. We expect to use up to approximately 93.5% of the gross proceeds raised in this offering (91.35% with respect to gross proceeds from our
primary offering and up to 100% with respect to gross proceeds from our distribution reinvestment plan) for investment in real estate, loans and other investments and paying
acquisition fees incurred in making such investments. Our charter limits acquisition fees and expenses to 6% of the purchase price of properties or 6% of the funds advanced in
the case of mortgage, bridge or mezzanine loans or other investments. Our total organization and offering expenses may not exceed 15% of gross proceeds from this primary
offering. The amount available for investment will be less to the extent that we use proceeds from our distribution reinvestment plan to fund redemptions under our share
redemption program or to fund distributions to stockholders. See the "Distribution" section in our supplement to this prospectus.
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MAXIMUM PRIMARY 
OFFERING OF 

_______ SHARES  

MAXIMUM DISTRIBUTION 
REINVESTMENT PLAN OF 

________ SHARES
  Amount  Percent  Amount  Percent

Gross Offering Proceeds  $ 500,000,000   100.0%  $ 142,500,000   100.0% 
Less Public Offering Expenses:                 

Selling Commissions and 
Dealer Manager Fee   25,000,000   5.0%   —     —   

Organization and Offering
Expenses   10,000,000   2.0%   —     —   

Amount Available for Investment  $ 465,000,000   93.0%  $ 142,500,000   100.0% 
Acquisition and Origination                 

Expenses:                 
Acquisition Expenses(1) (2)   3,255,000   0.65%   0   0.0% 
Initial Capital Reserve   5,000,000   1.0%   0   0.0% 

Amount Estimated to Be Invested  $ 456,745,000   91.35%  $ 142,500,000   100% 
______________________
(1) Acquisition expenses may include the reimbursement of advisory fees paid to third parties by our advisor in connection with the identification and structuring of investments.
(2) For purposes of this table, we have assumed 70% of our investments are core properties and 30% of our investments are loans. We have also assumed that acquisition and

origination expenses will be 0.70% of the amount available for investment.

If I buy shares, will I receive distributions and how often?

In order to qualify as a REIT, we are required to distribute at least 90% of our annual REIT taxable income to our stockholders. We will not make distributions until we
generate sufficient cash flow from operations to fully fund the payment of distributions. To the extent our investments are in development or redevelopment projects or in
properties that have significant capital requirements, our ability to make distributions may be negatively impacted, especially during our early periods of operation. As
development projects are completed and begin to generate income, we expect to have additional funds available to pay distributions. We can provide no assurances as to when
we will begin to generate sufficient cash flow from operations to fully fund distributions.

Distributions are authorized at the discretion of our board of directors, based on its analysis of our performance over the previous period, expectations of performance
for future periods, including actual and anticipated operating cash flow, changes in market capitalization rates for investments suitable for our portfolio, capital expenditure
needs, general financial condition and other factors that our board deems relevant. The board’s decision will be influenced, in substantial part, by its obligation to ensure that we
maintain our status as a REIT. Because we may receive income from interest or rents at various times during our fiscal year, distributions may not reflect our actual income
earned in that particular distribution period but may be paid in anticipation of cash flow that we expect to receive during a later period in an attempt to make distributions
relatively uniform. Our board of directors declares distributions on a monthly or quarterly basis, portions of which are paid on a monthly basis. Monthly distributions are paid
based on daily record dates so our investors will be entitled to be paid distributions beginning on the day they purchase shares.

Many of the factors that can affect the availability and timing of cash distributions to stockholders are beyond our control, and a change in any one factor could
adversely affect our ability to pay future distributions. There can be no assurance that future cash flow will support paying our currently established distributions or maintaining
distributions at any particular level or at all.
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Will the distributions I receive be taxable as ordinary income?

Yes and no. Generally, distributions that you receive, including distributions that are reinvested pursuant to our distribution reinvestment plan, will be taxed as
ordinary income to the extent they are from current or accumulated earnings and profits. Participants in our distribution reinvestment plan will also be treated for tax purposes as
having received an additional distribution to the extent that they purchase shares under the distribution reinvestment plan at a discount to fair market value. As a result,
participants in our distribution reinvestment plan may have tax liability with respect to their share of our earnings and profits, but they will not receive cash distributions to pay
such liability.

We expect that some portion of your distributions may not be subject to tax in the year in which they are received because depreciation expense reduces the amount of
our earnings and profits but does not reduce cash available for distribution. The portion of your distribution that is not subject to tax immediately is considered a return of capital
for tax purposes and will reduce the tax basis of your investment. Distributions that constitute a return of capital, in effect, defer a portion of your tax until your investment is
sold or we are liquidated, at which time you will be taxed at capital gains rates (assuming you hold your shares as a capital asset). However, because each investor’s tax
considerations are different, we suggest that you consult with your tax advisor.

What conflicts of interest will your advisor and affiliates face?

Our advisor and its executive officers experience conflicts of interest in connection with the management of our business affairs, including the following:

· Our advisor and its executive officers have to allocate their time between us and any future Plymouth-sponsored programs and other activities in which they are or
may become involved.

· The executive officers of our advisor, Plymouth Real Estate Investors, Inc., and its affiliates may become advisors or general partners of other future Plymouth-
sponsored programs, and, in such event, they will need to determine which Plymouth sponsored program or other entity should purchase any particular property or
make any other investment, or enter into a joint venture or co-ownership arrangement for the acquisition of specific investments.

· We may compete with other future Plymouth-sponsored programs for the same tenants in negotiating leases or in selling similar properties in the same geographic
region, and the executive officers of our advisor may face conflicts with respect to negotiating with such tenants and purchasers.

· Our advisor and its affiliates receive fees in connection with management of our investments regardless of the quality of the services provided to
us.

· We may seek stockholder approval to internalize our management by acquiring assets and personnel from our advisor for consideration that would be negotiated at that
time. The payment of such consideration could result in dilution of your interest in us and could reduce the net income per share and funds from operations per share
attributable to your investment. Additionally, in an internalization transaction, members of our advisor’s management that become our employees may receive more
compensation than they receive from our advisor. These possibilities may provide incentives to our advisor or its management to pursue an internalization
transaction rather than an alternative strategy, even if such alternative strategy might otherwise be in our stockholders’ best interests.

See "Conflicts of Interest" beginning on page ___ for a detailed discussion of the various conflicts of interest relating to your investment, as well as the procedures that
we have established to resolve or mitigate a number of these potential conflicts.
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What is the ownership structure of the Company and its affiliates?

The following chart shows the ownership structure of the various Plymouth entities that are affiliated with us or our advisor. The address of the executive offices of
each of the listed Plymouth entities is Two Liberty Square, 10th Floor, Boston, Massachusetts 02109.

 

(1) Messrs. Witherell and White and Ms. Brownell collectively own the controlling interest in our sponsor. Each of these persons is an executive officer of our
advisor.

(2) Plymouth Group Real Estate owns 100% of Plymouth Real Estate Investors, Inc., our advisor. Jeffrey Witherell, our chief executive officer, is the sole member of Plymouth
Real Estate Capital LLC.

How will you structure your ownership and operation of your assets?

Our operating partnership, Plymouth Opportunity OP LP, was formed on March 21, 2011 to acquire, own and operate properties on our behalf. Because we plan to
conduct substantially all of our operations through Plymouth Opportunity OP, we are considered an UPREIT. We are the sole general partner of Plymouth Opportunity OP and,
as of the date of this prospectus, our wholly owned subsidiary,  Plymouth OP Limited, LLC, is the sole limited partner of Plymouth Opportunity OP. We will present our
financial statements, operating partnership income, expenses, and depreciation on a consolidated basis with Plymouth OP Limited, LLC and Plymouth Opportunity OP. Neither
subsidiary will file a federal income tax return. All items of income, gain, deduction (including depreciation), loss and credit will flow through Plymouth Opportunity OP and
Plymouth OP Limited, LLC to us as each of these subsidiary entities will be disregarded for federal tax purposes. These tax items will not generally flow through us to the
investors however. Rather, our net income and net capital gain will effectively flow through us to the stockholders as and when dividends are paid to stockholders.
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What is an "UPREIT"?

UPREIT stands for "Umbrella Partnership Real Estate Investment Trust." An UPREIT is a REIT that holds all or substantially all of its properties through a partnership
in which the REIT holds a general partner and/or limited partner interest generally based on the value of capital raised by the REIT through sales of its capital stock. Using an
UPREIT structure may give us an advantage in acquiring properties from persons who may not otherwise sell their properties because of unfavorable tax results. Generally, a
sale or contribution of property directly to a REIT is a taxable transaction to the selling property owner. In an UPREIT structure, a seller of a property who desires to defer
taxable gain on the sale of his property may contribute the property to the UPREIT in exchange for limited partnership units in the partnership and defer taxation of gain until
the seller later exchanges his limited partnership units on a one-for-one basis for REIT shares or for cash pursuant to the terms of the limited partnership agreement or the
UPREIT sells the property.

What are the fees that you will pay to the advisor, its affiliates, the dealer manager and your directors?

The following table summarizes and discloses all of the compensation and fees, including reimbursement of expenses, to be paid by us to Plymouth Real Estate
Investors, Inc., our advisor, Plymouth Real Estate Capital LLC, our dealer manager, Plymouth Group Real Estate, LLC, our sponsor, and their affiliates during the various
phases of our organization and operation. The only fee payable to our advisor during the term of the advisory agreement is an asset management fee. The estimated maximum
dollar amounts are based on the sale of a maximum of 50,000,000 shares to the public at $10.00 per share in our primary offering and the sale of a maximum of 15,000,000
shares to the public at $9.50 per share under our distribution reinvestment plan. We reserve the right to reallocate the shares of common stock we are offering between the
primary offering and the distribution reinvestment plan. Offering-stage compensation relates only to this primary offering, as opposed to any subsequent offerings. All or a
portion of the selling commissions are not to be charged with regard to shares sold to certain categories of purchasers and for sales eligible for volume discounts and, in limited
circumstances, the dealer manager fee may be reduced with respect to certain purchases.

Type of Compensation  Form of Compensation  

Estimated Amount for Minimum
Offering/ Maximum Offering

Offering Stage
Selling Commissions  We will pay to Plymouth Real Estate Capital, our dealer manager, up to 4% of gross offering

proceeds before reallowance of selling commissions earned by participating broker-dealers.
Plymouth Real Estate Capital may reallow up to 100% of selling commissions earned to
participating broker-dealers. No selling commissions are paid for sales under the distribution
reinvestment plan.

 $100,000/$20,000,000

     
Dealer Manager Fee  We will pay to Plymouth Real Estate Capital, our dealer manager, up to 1% of gross offering

proceeds before reallowance to participating broker-dealers.  Plymouth Real Estate Capital may
reallow, in the aggregate, no more than 0.5% of gross offering proceeds for marketing fees and
expenses, conference fees and non-itemized, non-invoiced due diligence efforts and no more than
0.5% of gross offering proceeds for out-of-pocket and bona fide, separately invoiced due
diligence expenses incurred as fees, costs or other expenses from third parties. Further, in special
cases pursuant to separately negotiated agreements and subject to applicable Financial Industry
Regulatory Authority (FINRA) limitations, Plymouth Real Estate Capital may use a portion of
the dealer manager fee to reimburse certain broker-dealers participating in the offering for
technology costs and expenses associated with the offering and costs and expenses associated
with the facilitation of the marketing and ownership of our shares by such broker-dealers’
customers. No dealer manager fee is paid for sales under the distribution reinvestment plan.

 $25,000/$5,000,000
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Type of Compensation  Form of Compensation  

Estimated Amount for Minimum
Offering/ Maximum Offering

Reimbursement of Other Organization
and Offering Expenses

 To date, our advisor or its affiliates have paid organization and offering expenses on our behalf. 
We will reimburse our advisor and its affiliates for these costs and for future organization and
offering costs they may incur on our behalf but only to the extent that the reimbursement would
not cause  the selling commissions, the dealer manager fee and other organization and offering
expenses borne by us to exceed 15% of gross offering proceeds as of the date of reimbursement. 
If we raise the maximum offering amount in the primary offering and under the distribution
reinvestment plan, we expect organization and offering expenses (other than selling commissions
and the dealer manager fee) to be $10,000,000 or 2% of gross offering proceeds.  These
organization and offering expenses include all expenses (other than selling commissions and  the
dealer manager fee) to be paid by us in connection with the offering.  We may not amend our
advisory management agreement to increase the amount we are obligated to pay our advisor with
respect to organization and offering expenses during this primary offering.

 $75,000/$10,000,000

 
Acquisition and Development Stage

Operational Stage
Asset Management Fee  We will pay Plymouth Real Estate Investors, our advisor, or its affiliates, a monthly fee equal to

one-twelfth of 1.0% of the amount paid or allocated to acquire the investment, inclusive of
acquisition fees and expenses related thereto and the amount of any debt associated with or used
to acquire such investment. In the case of investments made through joint ventures, the asset
management fee will be determined based on our proportionate share of the underlying
investment. With respect to investments in loans and any investments other than real property,
the asset management fee will be a monthly fee calculated, each month, as one-twelfth of 1.0% of
the lesser of (i) the amount actually paid or allocated to acquire or fund the loan or other
investment, inclusive of acquisition or origination fees and expenses related thereto and the
amount of any debt associated with or used to acquire or fund such investment and (ii) the
outstanding principal amount of such loan or other investment, plus the acquisition or origination
fees and expenses related to the acquisition or funding of such investment, as of the time of
calculation.

 Actual amounts are dependent upon
aggregate asset value and therefore
cannot be determined at the present
time.
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Type of Compensation  Form of Compensation  

Estimated Amount for Minimum
Offering/ Maximum Offering

Independent Director Compensation  We will pay each of our independent directors an annual retainer of $45,000, consisting of
$25,000 in cash and $20,000 in restricted stock, initially valued as $10.00 per share. We will
also pay our independent directors for attending meetings as follows: (1) $1,000 for each board
meeting attended whether in person or by teleconference; (2) $500 for each committee meeting
attended whether in person or by teleconference (except that the committee chairmen will be a
paid a $5,000 annual retainer). All directors will receive reimbursement of reasonable out-of-
pocket expenses incurred in connection with attendance at meetings of the board of directors.
No independent director fees or director reimbursements are payable unless we raise the
minimum offering amount of $2,500,000; until we raise the minimum offering amount, fees and
other amounts payable to our board of directors will accrue without interest.
 

 Actual amounts are dependent upon
the total number of board and
committee meetings that each
independent director attends; we
cannot determine these amounts at
the present time.

Common Stock Issuable Upon
Occurrence of Certain Events

 We will pay to our sponsor, Plymouth Group Real Estate, an origination fee equal to 3% of the
equity funded by us to acquire our investments. This fee will be payable quarterly, commencing
on September 30, 2011, and will be payable in shares of our common stock, which shares will be
valued at a price equal to the price then payable for shares redeemed under our share redemption
program, provided such price shall not be less than $10.00 per share. The aggregate origination
fee (aggregating all prior payments) payable to our sponsor will not exceed 3% of the net
proceeds of our primary offering of shares as of the time of such payment.

 Actual amounts will not exceed 3%
of the net proceeds of the offering
and therefore cannot be determined
at the present time.

     
Acquisition and Origination Expenses  We will reimburse Plymouth Real Estate Investors, our advisor, or its affiliates for expenses

actually incurred (including personnel costs) related to selecting, evaluating and acquiring assets
on our behalf, regardless of whether we actually acquire the related assets. Personnel costs
associated with providing such services will be determined based on the amount of time incurred
by the respective employee of our advisor and the corresponding payroll and payroll related costs
incurred by our affiliate. In addition, we also will pay third parties, or reimburse the advisor or its
affiliates, for any investment-related expenses due to third parties, including, but not limited to,
legal fees and expenses, travel and communications expenses, costs of appraisals, accounting fees
and expenses, third-party brokerage or finders fees, title insurance expenses, survey expenses,
property inspection expenses and other closing costs regardless of whether we acquire the related
assets. We expect these expenses to be approximately 2.0% of the purchase price of each property
and 2.0% of the amount advanced for a loan or other investment. In no event will the total of all
acquisition fees and acquisition expenses payable with respect to a particular investment exceed
6.0% of the contract purchase price of each property or 6.0% of the amount advanced for a loan
or other investment.

 Actual amounts cannot be
determined at the present time.
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Type of Compensation  Form of Compensation  

Estimated Amount for Minimum
Offering/ Maximum Offering

Disposition Expenses  We will reimburse Plymouth Real Estate Investors, our advisor, or its affiliates for expenses
actually incurred (including personnel costs) related to disposing of our assets. Personnel costs
associated with providing such services will be determined based on the amount of time incurred
by the respective employee of our advisor and the corresponding payroll and payroll related costs
incurred by our affiliate. In addition, we also will pay third parties, or reimburse the advisor or its
affiliates, for any disposition related expenses due to third parties, including, but not limited to,
legal fees and expenses, travel and communications expenses, costs of appraisals, accounting fees
and expenses, third-party brokerage or finders fees, title insurance expenses, survey expenses,
property inspection expenses and other closing costs regardless of whether we dispose of the
related assets. We expect these expenses to be approximately 2.0% of the sale price of each
investment. In no event will the total of all disposition expenses payable with respect to a
particular investment exceed 6.0% of the sales price of each investment.

 Actual amounts cannot be
determined at the present time.

     
Operating Expenses  We will reimburse Plymouth Real Estate Investors, our advisor, for all expenses paid or incurred

by our advisor in connection with the services provided to us, subject to the limitation that we
will not reimburse our advisor for any amount by which our operating expenses (including the
asset management fee), commencing upon the earlier to occur of four fiscal quarters after (a) we
make our first investment or (b) six months after the commencement of this offering, exceeds the
greater of: (A) 2% of our average invested assets, or (B) 25% of our net income determined
without reduction for any additions to reserves for depreciation, bad debts or other similar non-
cash reserves and excluding any gain from the sale of our assets for that period. If we have
already reimbursed our advisor for such excess operating expenses, our advisor will be required
to repay such amount to us. Notwithstanding the above, we may reimburse our advisor for
expenses in excess of this limitation if a majority of the independent directors determines that
such excess expenses are justified based on unusual and non-recurring factors. We will not
reimburse our advisor or its affiliates for services for which our advisor or its affiliates are
entitled to compensation in the form of a separate fee other than with respect to acquisition
services formerly provided or usually provided by third parties.

 Actual amounts are dependent upon
expenses paid or incurred and
therefore cannot be determined at
the present time.
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Type of Compensation  Form of Compensation  

Estimated Amount for Minimum
Offering/ Maximum Offering

Subordinated Distribution upon
Termination of the Advisory
Agreement

 Upon termination or non-renewal of the advisory agreement, our advisor shall be entitled to
receive an amount, payable in the form of an interest-bearing promissory note, equal to 15% of
the amount by which (i) our adjusted market value plus distributions exceeds (ii) the aggregate
capital contributed by investors plus an amount equal to an 8% cumulative, noncompounded
return to investors.

 Actual amounts are dependent upon
the results of our operations, we
cannot determine these amounts at
the present time.

 
There are many additional conditions and restrictions on the amount of compensation our advisor and its affiliates may receive. There are also some smaller items of

compensation and expense reimbursements that our advisor may receive. For a more detailed explanation of the fees and expenses payable to our advisor and its affiliates, see
"Estimated Use of Proceeds" on page ____ and "Management— Management Compensation" on page ____.

What are your exit strategies?

Depending upon then prevailing market conditions, it is our intention to begin the process of listing our shares on a national securities exchange within seven years
after the termination of this primary offering. If we do not begin the process of listing our shares within seven years of the termination of this primary offering, our charter
requires that we:

· seek stockholder approval of the liquidation of the Company;
or

· if a majority of the corporate governance committee determines that liquidation is not then in the best interests of our stockholders, postpone the decision of whether to
liquidate the Company.

If a majority of the corporate governance committee does determine that liquidation is not then in the best interests of our stockholders, our charter requires that the
corporate governance committee revisit the issue of liquidation at least annually. Further postponement of listing or stockholder action regarding liquidation would only be
permitted if a majority of the corporate governance committee again determined that liquidation would not be in the best interest of our stockholders. If we sought and failed to
obtain stockholder approval of our liquidation, our charter would not require us to list or liquidate and would not require the corporate governance committee to revisit the issue
of liquidation, and we could continue to operate as before. If we sought and obtained stockholder approval of our liquidation, we would begin an orderly sale of our properties
and other assets. The precise timing of such sales would take into account the prevailing real estate and financial markets, the economic conditions in the submarkets where our
properties are located and the debt markets generally as well as the federal income tax consequences to our stockholders. In making the decision to apply for listing of our
shares, our directors will try to determine whether listing our shares or liquidating our assets will result in greater value for stockholders.

Market conditions and other factors could cause us to delay the listing of our shares on a national securities exchange beyond seven years from the termination of this
offering. Even after we decide to liquidate, we are under no obligation to conclude our liquidation within a set time because the timing of the sale of our assets will depend on
real estate and financial markets, economic conditions of the areas in which the properties are located and federal income tax effects on stockholders that may prevail in the
future, and we cannot assure you that we will be able to liquidate our assets. After commencing a liquidation, we would continue in existence until all properties are sold and
our other assets are liquidated. As discussed elsewhere in this prospectus, we target a liquidity event by the seventh anniversary of the termination of this primary offering.
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May I reinvest my distributions in shares of Plymouth Opportunity REIT?

You may participate in our distribution reinvestment plan by checking the appropriate box on the subscription agreement or by filling out an enrollment form we will
provide to you at your request. The purchase price for shares purchased under the distribution reinvestment plan will initially be $9.50. Once we establish an estimated value per
share that is not based on the price to acquire a share in our primary offering or a follow-on public offering, shares issued pursuant to our distribution reinvestment plan will be
priced at the estimated value per share of our common stock, as determined by our advisor or another firm chosen for that purpose. We expect to establish an estimated value
per share not based on the price to acquire a share in the primary offering or a follow-on public offering after the completion of our offering stage. We will consider our offering
stage complete when we are no longer publicly offering equity securities — whether through this offering or follow-on public offerings — and have not done so for 18 months.
We currently expect to update the estimated value per share every 12 to 18 months thereafter. No selling commissions or dealer manager fees will be payable on shares sold
under our distribution reinvestment plan. We may amend or terminate the distribution reinvestment plan for any reason at any time upon 10 days’ notice to the participants. We
may provide you notice by including such information (a) in a Current Report on Form 8-K or in our annual or quarterly reports, all publicly filed with the SEC or (b) in a
separate mailing to the participants.

If I buy shares in this offering, how may I later sell them?

At the time you purchase the shares, they will not be listed for trading on any national securities exchange or over-the-counter market. In fact, we expect that there will
not be any public market for the shares when you purchase them, and we cannot be sure if one will ever develop. In addition, our charter imposes restrictions on the ownership
of our common stock that will apply to potential purchasers of your shares. These restrictions are designed to enable us to comply with ownership restrictions imposed on REITs
by the Internal Revenue Code. Our charter also limits your ability to sell your shares. Subsequent purchasers, i.e., potential purchasers of your shares, must also meet the net
worth or income standards, and unless you are transferring all of your shares, you may not transfer your shares in a manner that causes you or your transferee to own fewer than
the number of shares required to meet the minimum purchase requirements, except under limited circumstances. As a result, if you wish to sell your shares, you may not be able
to do so promptly or at all, or may be able to sell them only at a substantial discount from the price you paid.

Our board of directors has adopted a share redemption program that permits you to sell your shares back to us under certain circumstances. After you have held your
shares for at least one year, you may be able to have your shares repurchased by us pursuant to our share redemption program. The prices at which we will initially redeem
shares are as follows:

· The lower of $9.25 or 92.5% of the price paid to acquire the shares from us for stockholders who have held their shares for at least one
year;

· The lower of $9.50 or 95.0% of the price paid to acquire the shares from us for stockholders who have held their shares for at least two
years;

· The lower of $9.75 or 97.5% of the price paid to acquire the shares from us for stockholders who have held their shares for at least three years;
and

· The lower of $10.00 or 100% of the price paid to acquire the shares from us for stockholders who have held their shares for at least four
years.

Notwithstanding the above, once we establish an estimated value per share of our common stock that is not based on the price to acquire a share in our primary
offering or a follow-on public offering, the redemption price per share for all stockholders would be equal to the estimated value per share, as determined by our advisor or
another firm chosen for that purpose. We expect to establish an estimated value per share after the completion of our offering stage. We will consider our offering stage
complete when we are no longer publicly offering equity securities—whether through this offering or follow-on public offerings—and have not done so for 18 months. We
currently expect to update the estimated value per share every 12 to 18 months thereafter. We will provide information about our estimated value per share in our public filings
with the SEC and on our web site.
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The terms of our share redemption program are more generous with respect to redemptions sought upon a stockholder’s death, qualifying disability or determination of
incompetence. In order for a determination of disability or incompetence to entitle a stockholder to these special redemption terms, the determination of disability or
incompetence must be made by the government entities specified in the share redemption program.

The share redemption program contains numerous other restrictions on your ability to sell your shares to us. During each calendar year, redemptions are limited to the
amount of net proceeds from the sale of shares under our dividend reinvestment plan during the prior calendar year. Further, during any calendar year, we may redeem no more
than 5% of the weighted-average number of shares outstanding during the prior calendar year. We also have no obligation to redeem shares if the redemption would violate the
restrictions on distributions under Maryland law, which prohibits distributions that would cause a corporation to fail to meet statutory tests of solvency. We may amend,
suspend or terminate the program for any reason upon 30 days’ notice. See “Description of Shares—Share Redemption Program” beginning on page ___.

May I make an investment through my IRA, SEP or other tax-deferred account?

You may make an investment through your IRA, a simplified employee pension (SEP) plan or other tax-deferred account. In making these investment decisions, you
should, at a minimum, consider: (1) whether the investment is in accordance with the documents and instruments governing such IRA, SEP or other tax-deferred account; (2)
whether the investment satisfies the fiduciary requirements associated with such IRA, SEP or other tax-deferred account; (3) whether the investment will generate unrelated
business taxable income (UBTI) to such IRA, SEP or other account; (4) whether there is sufficient liquidity for such investment under such IRA, SEP or other tax-deferred
account; (5) the need to value the assets of such IRA, SEP or other tax-deferred account annually or more frequently; and (6) whether such investment would constitute a
prohibited transaction under applicable law.

Have you arranged for a custodian for investments made through IRA, SEP or other tax-deferred accounts?

We have arranged for certain providers to serve as custodians for investors of our common stock who desire to establish an IRA, SEP or certain other tax-deferred
accounts. For a current list of custodians, please check with your financial advisor or contact Plymouth Real Estate Capital at (617)340-3814.

Are there any special restrictions on the ownership of transfer of shares?

Our charter contains a restriction on ownership of our shares that generally prevents any one person from owning more than 9.8% of our outstanding shares of
common or preferred stock, unless otherwise excepted by our board of directors or charter. In addition, until our shares are listed, if ever, investors in this offering and
subsequent purchasers of their shares must meet the applicable suitability and minimum purchase requirements set forth in this prospectus. For a more complete description of
the shares, including restrictions on the ownership of shares, see "Description of Shares" beginning on page ___.

What steps do you take to make sure you invest in environmentally compliant property?

For acquisitions in the United States, we will always obtain a Phase I environmental assessment of each property purchased and for each property secured by a
mortgage loan. We will not purchase the property or mortgage loan unless we are generally satisfied with the environmental status of the property. A Phase I environmental site
assessment basically consists of a visual survey of the building and the property in an attempt to identify areas of potential environmental concern, visually observing
neighboring properties to assess surface conditions or activities that may have an adverse environmental impact on the property, and contacting local governmental agency
personnel and performing a regulatory agency file search in an attempt to determine any known environmental concerns in the immediate vicinity of the property. A Phase I
environmental site assessment does not generally include any sampling or testing of soil, groundwater or building materials from the property.
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How will you determine whether tenants have the appropriate creditworthiness for each building lease?

We intend to use industry credit rating services to the extent available to determine the creditworthiness of potential tenants and any personal guarantor or corporate
guarantor of each potential tenant to the extent available. We will review the reports produced by these services together with relevant financial and other data collected from
these parties before consummating a lease transaction. Such relevant data from potential tenants and guarantors includes income statements and balance sheets for current and
prior periods, net worth or cash flow of guarantors, and business plans and other data we deem relevant. However, in light of our desire to purchase properties that we believe
present an opportunity for enhanced future value, any lesser creditworthiness of existing tenants may not be a significant factor in determining whether to acquire the property.
We anticipate that we will invest in properties that we believe may be repositioned for greater value due, in whole or in part, to the presence of tenants that do not have strong
credit. In such cases, our strategy will include undertaking efforts to attract new, more creditworthy tenants.

How will you decide to sell one or more assets?

As each of our investments reach what we believe to be its optimum value, we will consider disposing of the investment and may do so for the purpose of either
distributing the net sale proceeds to our stockholders or investing the proceeds in other assets that we believe may produce a higher overall future return to our investors. We
anticipate that any such dispositions typically would occur during the period from two to five years from the termination of this offering. However, in accordance with our
investment objective of achieving maximum capital appreciation, we may sell a particular property or other asset before or after this anticipated holding period if, in the
judgment of our advisor and our board of directors, selling the asset is in our best interest. The determination of when a particular investment should be sold or otherwise
disposed of will be made after consideration of relevant factors, including prevailing and projected economic conditions, whether the value of the property or other investment is
anticipated to decline substantially, whether we could apply the proceeds from the sale of the asset to make other investments consistent with our investment objectives, whether
disposition of the asset would allow us to increase cash flow, and whether the sale of the asset would constitute a prohibited transaction under the Internal Revenue Code or
otherwise impact our status as a REIT. Our ability to dispose of property during the first few years following its acquisition is restricted to a substantial extent as a result of our
REIT status. Under applicable provisions of the Internal Revenue Code regarding prohibited transactions by REITs, a REIT that sells property other than foreclosure property
that is deemed to be inventory or property held primarily for sale in the ordinary course of business is deemed a "dealer" and subject to a 100% penalty tax on the net income
from any such transaction. As a result, our board of directors will attempt to structure any disposition of our properties to avoid this penalty tax, including possibly through
reliance on safe harbors available under the Internal Revenue Code for properties held at least two years or through the use of a TRS. See "Federal Income Tax Considerations
—Taxation of Plymouth Opportunity REIT" beginning on page ____. When we determine to sell a particular property or other investment, we will seek to achieve a selling
price that maximizes the capital appreciation for investors based on then-current market conditions. We cannot assure you that this objective will be realized. The selling price
of a leased property will be determined in large part by the amount of rent payable by the tenants.

Who can buy shares?

An investment in our company is only suitable for persons who have adequate financial means and who will not need short-term liquidity from their investment. We
have established suitability standards for initial stockholders and subsequent purchasers of shares from our stockholders. These suitability standards require that a purchaser of
shares have, excluding the value of a purchaser’s home, home furnishings and automobiles, either: (1) a net worth of at least $70,000 and an annual gross income of at least
$70,000, or (2) a net worth of at least $250,000. Some jurisdictions impose higher suitability standards. For more information, see "Suitability Standards."

For whom may an investment in our shares be appropriate?

An investment in our shares may be appropriate for you if you meet the suitability standards mentioned above, seek to diversify your personal portfolio with a finite-
life, real estate-based investment, seek to realize growth in the value of your investment over the anticipated life of the fund, seek to preserve capital and are able to hold your
investment for a time period consistent with our liquidity plans. On the other hand, we caution persons who require short-term liquidity or guaranteed income not to consider an
investment in our shares as meeting those needs.
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Will you register as an investment company?

We intend to conduct our operations so that neither we nor any of our subsidiaries will be required to register as an investment company under the Investment
Company Act of 1940, as amended, or the Investment Company Act. Under the relevant provisions of Section 3(a)(1) of the Investment Company Act, an investment company
is any issuer that:

(1) is or holds itself out as being engaged primarily, or proposes to engage primarily, in the business of investing, reinvesting or trading in securities (the "primarily
engaged test"); or

(2) is engaged or proposes to engage in the business of investing, reinvesting, owning, holding or trading in securities and owns or proposes to acquire "investment
securities" having a value exceeding 40% of the value of such issuer’s total assets (exclusive of U.S. government securities and cash items) on an unconsolidated
basis (the "40% test"). "Investment securities" excludes U.S. government securities and securities of majority-owned subsidiaries that are not themselves
investment companies and are not relying on the exception from the definition of investment company under Section 3(c)(1) or Section 3(c)(7) (relating to private
investment companies).

Depending on the nature of our portfolio, we believe that we and our operating partnership may be able to satisfy both tests above. With respect to the 40% test, we
expect that most of the entities through which we and our operating partnership own our assets will be majority-owned subsidiaries that are not themselves investment
companies and are not relying on the exceptions from the definition of investment company under Section 3(c)(1) or Section 3(c)(7).

With respect to the primarily engaged test, we and our operating partnership are holding companies and do not intend to invest or trade in securities ourselves. Rather,
through the majority-owned subsidiaries of our operating partnership, we and our operating partnership will be primarily engaged in the non-investment company businesses of
these subsidiaries.

We expect that most of the subsidiaries of our operating partnership will be able to rely on Section 3(c)(5)(C) of the Investment Company Act for an exception from
the definition of an investment company. (Any other subsidiaries of our operating partnership will be able to rely on the exceptions for private investment companies pursuant to
Section 3(c)(1) and Section 3(c)(7) of the Investment Company Act.) As reflected in no-action letters, the SEC staff’s position on Section 3(c)(5)(C) generally requires that an
issuer maintain at least 55% of its assets in "mortgages and other liens on and interests in real estate," or qualifying assets; at least 80% of its assets in qualifying assets plus real
estate-related assets; and no more than 20% of the value of its assets in other than qualifying assets and real estate-related assets, which we refer to as miscellaneous assets. To
constitute a qualifying asset under this 55% requirement, a real estate interest must meet various criteria based on no-action letters.

If, however, the value of the subsidiaries of Plymouth Opportunity OP that must rely on Section 3(c)(1) or Section 3(c)(7) is greater than 40% of the value of the assets
of Plymouth Opportunity OP, then we and Plymouth Opportunity OP may seek to rely on the exception from registration under Section 3(c)(6) if we and our operating
partnership are "primarily engaged," through majority-owned subsidiaries, in the business of purchasing or otherwise acquiring mortgages and other interests in real estate. The
SEC staff has issued little interpretive guidance with respect to Section 3(c)(6); however, it is our view that we and our operating partnership may rely on Section 3(c)(6) if 55%
of the assets of our operating partnership consist of, and at least 55% of the income of our operating partnership is derived from, majority-owned subsidiaries that rely on
Section 3(c)(5)(C).
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Regardless of whether we and our operating partnership must rely on Section 3(c)(6) to avoid registration as an investment company, we expect to limit the investments
that we make, directly or indirectly, in assets that are not qualifying assets and in assets that are not real estate-related assets. To the extent that the SEC staff provides guidance
regarding any of the matters bearing upon the exceptions we and our subsidiaries rely on from registration as an investment company, we may be required to adjust our strategy
accordingly. Any guidance from the SEC staff could further inhibit our ability to pursue the strategies we have chosen.

Is there any minimum investment required?

Yes. The minimum purchase is 500 shares. After you have purchased the minimum investment in this offering, or have satisfied the minimum purchase requirements
of any future Plymouth-sponsored or any other public Plymouth Real Estate Investors program, and if you continue to hold such minimum investment, any additional purchase
must be in increments of at least $1,000, except for purchases of shares pursuant to our distribution reinvestment plan, which may be in lesser amounts. For more information,
see "Suitability Standards."

How do I subscribe for shares?

If you choose to purchase shares in this offering, you will need to complete and sign the execution copy of the subscription agreement and pay for the shares at the time
you subscribe. A specimen copy of the subscription agreement, including instructions for completing it, is included in this prospectus as Appendix A. We expect to admit
stockholders on at least a monthly basis.

Will I be notified of how my investment is doing?

You will receive periodic updates on the performance of your investment in us, including:

· a quarterly distribution report;

· three quarterly financial
reports;

· an annual report; and

· an annual Form
1099.

We will provide this information to you via one or more of the following methods, in our discretion and with your consent, if necessary:

· U.S. mail or other
courier;

· facsimile;

· in a filing with the SEC or annual report; and

· posting on our affiliated web site at
www.plymouthreit.com.

In addition, we have adopted a valuation policy in respect of estimating the per share value of our common stock and expect to disclose such valuation annually. Until
18 months have passed without a sale in an offering of our common stock (or other securities from which the board of directors believes the value of a share of common stock
can be estimated), not including any offering related to a distribution reinvestment plan, employee benefit plan or the redemption of interests in our operating partnership, we
generally will use the gross offering price of a share of the common stock in our most recent offering as the per share estimated value thereof or, with respect to an offering of
other securities from which the value of a share of common stock can be estimated, the value derived from the gross offering price of the other security as the per share
estimated value of the common stock. This estimated value is not likely to reflect the proceeds you would receive upon our liquidation or upon the sale of your shares. In
addition, this per share valuation method is not designed to arrive at a valuation that is related to any individual or aggregated value estimates or appraisals of the value of our
assets. We expect that after 18 months have passed without a sale in an offering of our common stock (or other securities from which our board of directors believes the value
of a share of common stock can be estimated), not including any offering related to a distribution reinvestment plan, employee benefit plan or the redemption of interests in our
operating partnership, the estimated value we provide for our common stock will be based on valuations of our properties and other assets. We will provide this information in
our annual report on Form 10-K and we may also disseminate this information by a posting on the web site maintained for us by Plymouth www.plymouthreit.com or by other
means.
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Certain additional information concerning our business and our advisor and its affiliates will be available at www.plymouthreit.com. The contents of this web site are
not incorporated by reference in or otherwise a part of this prospectus.

When will I receive my detailed tax information?

Your Form 1099 tax information will be placed in the mail by January 31 of each year.

Who is the transfer agent?

ACS Securities Services is our transfer agent. Its address is:

3988 North Central Expressway
Building 5- 6th Floor
Dallas, Texas 75204

To ensure that any account changes are made promptly and accurately, all changes including your address, ownership type and distribution mailing address should be
directed to the transfer agent.

Where do I send my subscription materials?

For custodial accounts (such as are commonly used for IRAs) send the completed subscription agreement to your custodian who will forward the agreement as
instructed below.

For non-custodial accounts, send the completed subscription agreement and check to:

Plymouth Real Estate Investors Inc.
 

Regular Mail:
 

Two Liberty Square, 10th Floor
Boston, Massachusetts 02109

Express/Overnight Delivery:
 

Two Liberty Square, 10th Floor
Boston, Massachusetts 02109

 

Who can help answer my questions?

If you have more questions about the offering or if you would like additional copies of this prospectus, you should contact your financial advisor or contact:

Plymouth Real Estate Capital LLC
Two Liberty Square, 10th Floor
Boston, Massachusetts 02109

(617) 340-3814
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RISK FACTORS

Your purchase of shares involves a number of risks. You should carefully consider the following risk factors in conjunction with the other information contained in this
prospectus before purchasing our shares. The risks discussed in this prospectus could adversely affect our business, operating results, prospects and financial condition. This
could cause the value of our shares to decline and could cause you to lose all or part of your investment. The risks and uncertainties described below are not the only ones we
face but do represent those risks and uncertainties that we believe are material to us. Additional risks and uncertainties not presently known to us or that we currently deem
immaterial may also harm our business.

Risks Related to an Investment in Plymouth Opportunity REIT

There is no public trading market for your shares; therefore, it will be difficult for you to sell your shares. If you are able to sell your shares, you may have to sell
them at a substantial discount from the public offering price.

There is no public market for the shares. In addition, the price you receive for the sale of any shares of our common stock is likely to be less than the proportionate
value of our investments. Therefore, you should purchase the shares only as a long-term investment. The minimum purchase requirements and suitability standards imposed on
prospective investors in this offering also apply to subsequent purchasers of our shares. If you are able to find a buyer for your shares, you may not sell your shares to such
buyer unless the buyer meets the suitability standards applicable to him, which may inhibit your ability to sell your shares. Our board of directors may reject any request for
redemption of shares or amend, suspend or terminate our share redemption program at any time. Therefore, it will be difficult for you to sell your shares promptly or at all. You
may not be able to sell your shares in the event of an emergency, and, if you are able to sell your shares, you may have to sell them at a substantial discount from the public
offering price. It is also likely that your shares would not be accepted as the primary collateral for a loan. See "Suitability Standards," "Description of Shares— Restriction on
Ownership of Shares" and "—Share Redemption Program" elsewhere in this prospectus for a more complete discussion on the restrictions on your ability to transfer your shares.

We may suffer from delays in locating suitable investments, which could adversely affect the return on your investment.

Our ability to achieve our investment objectives and to make distributions to our stockholders is dependent upon the performance of our advisor in the acquisition of
our investments and the determination of any financing arrangements as well as the performance of our property manager in the selection of tenants and the negotiation of
leases. The current market for properties that meet our investment objectives is highly competitive, as is the leasing market for such properties. The more shares we sell in this
offering, the greater our challenge will be to invest all of the net offering proceeds on attractive terms. Except for the investments described in one or more supplements to this
prospectus, you will have no opportunity to evaluate the terms of transactions or other economic or financial data concerning our investments. You must rely entirely on the
oversight of our board of directors, the management ability of our advisor and the performance of the property manager. We cannot be sure that our advisor will be successful
in obtaining suitable investments on financially attractive terms.

We could suffer from delays in locating suitable investments as a result of our reliance on our advisor at times when management of our advisor is simultaneously
seeking to locate suitable investments for other future Plymouth sponsored programs, some of which have investment objectives and employ investment strategies that are
similar to ours. Although our sponsor generally seeks to avoid simultaneous public offerings of funds that have a substantially similar mix of fund characteristics, including
targeted investment types, investment objectives and criteria, and anticipated fund terms, there may be periods during which one or more future Plymouth sponsored programs
are seeking to invest in similar properties.
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Additionally, as a public company, we are subject to the ongoing reporting requirements under the Securities Exchange Act of 1934, as amended (Exchange Act).
Pursuant to the Exchange Act, we may be required to file with the SEC financial statements of properties we acquire or, in certain cases, financial statements of the tenants of
the acquired properties. To the extent any required financial statements are not available or cannot be obtained, we will not be able to acquire the property. As a result, we may
not be able to acquire certain properties that otherwise would be a suitable investment. We could suffer delays in our property acquisitions due to these reporting requirements.

Furthermore, where we acquire properties prior to the start of construction or during the early stages of construction, it will typically take several months to complete
construction and rent available space. Therefore, you could suffer delays in the receipt of distributions attributable to those particular properties.

Delays we encounter in the selection, acquisition and development of properties could adversely affect your returns. In addition, if we are unable to invest our offering
proceeds in real properties in a timely manner, we will hold the proceeds of this offering in an interest-bearing account, invest the proceeds in short-term, investment-grade
investments or, ultimately, liquidate. In such an event, our ability to pay distributions to our stockholders and the returns to our stockholders would be adversely affected.

Investors who invest in us at the beginning of this offering may realize a lower rate of return than later investors.

Because we do not own any investments and have not identified any investments as of the date of this prospectus, there can be no assurances as to when we will begin
to generate sufficient cash flow to fully fund the payment of distributions. As a result, investors who invest in us before we commence significant real estate operations and
generate significant cash flow may realize a lower rate of return than later investors. We expect to have little cash flow from operations available for distribution until we make
substantial investments. In addition, to the extent our investments are in development or redevelopment projects or in properties that have significant capital requirements, our
ability to make distributions may be negatively impacted, especially during our early periods of operation. Therefore, until such time as we have sufficient cash flow from
operations to fully fund the payment of distributions therefrom, some or all of our distributions will be paid from other sources, such as from the proceeds of this offering or
future offerings, cash advances to us by our advisor, cash resulting from a waiver of asset management fees, and borrowings, including borrowings secured by our assets, in
anticipation of future operating cash flow.

Investors who invest later in this offering may realize a lower rate of return than investors who invest earlier in this offering to the extent we fund distributions
out of sources other than operating cash flow.

To the extent we incur debt to fund distributions earlier in this offering, the amount of cash available for distributions in future periods will be decreased by the
repayment of such debt. Similarly, if we use offering proceeds to fund distributions, later investors may experience immediate dilution in their investment because a portion of
our net assets would have been used to fund distributions instead of retained in our company and used to make real estate investments. Earlier investors will benefit from the
investments made with funds raised later in this offering, while later investors may not share in their pro rata return of some of the net offering proceeds raised from earlier
investors.

We may have to make decisions on whether to invest in certain properties, without detailed information on the property.

To effectively compete for the acquisition of properties and other investments, our advisor and board of directors may be required to make decisions or post substantial
non-refundable deposits prior to the completion of our analysis and due diligence on property acquisitions. In such cases, the information available to our advisor and board of
directors at the time of making any particular investment decision, including the decision to pay any non-refundable deposit and the decision to consummate any particular
acquisition, may be limited, and our advisor and board of directors may not have access to detailed information regarding any particular investment property, such as physical
characteristics, environmental matters, zoning regulations or other local conditions affecting the investment property. Therefore, no assurance can be given that our advisor and
board of directors will have knowledge of all circumstances that may adversely affect an investment. In addition, our advisor and board of directors expect to rely upon
independent consultants in connection with their evaluation of proposed investment properties, and no assurance can be given as to the accuracy or completeness of the
information provided by such independent consultants.
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This is a blind pool offering, so you will not have the opportunity to evaluate our investments before we make them.

Because we do not own any investments and have not yet identified any other investments for which to apply proceeds from this offering as of the date of this
prospectus, we are not able to provide you with information to evaluate our investments prior to acquisition. We will seek to invest substantially all of our offering proceeds
available for investment, after the payment of fees and expenses, in the acquisition of real estate and real estate-related assets. We have established policies relating to the
creditworthiness of tenants and managers, but our board of directors will have wide discretion in implementing these policies, and you will not have the opportunity to evaluate
potential tenants or managers. In light of our desire to purchase properties that we believe present an opportunity for enhanced future value, the creditworthiness of existing
tenants may not be a significant factor in determining whether to acquire the property. We anticipate that we will invest in properties that we believe may be repositioned for
greater value due, in whole or in part, to the presence of tenants that do not have strong credit. In such cases, our strategy will include repositioning the property to attract new,
more creditworthy tenants. For a more detailed discussion of our investment policies, see "Investment Objectives and Criteria—Acquisition and Investment Policies" beginning
on page ___.

If we are unable to raise substantial funds, we will be limited in the number and type of investments we may make, and the value of your investment in us will
fluctuate with the performance of the specific investments we make.

This offering is being made on a "best efforts" basis, meaning that our dealer manager is only required to use its best efforts to sell our shares and has no firm
commitment or obligation to purchase any of the shares. As a result, we cannot assure you of the amount of proceeds that will be raised in this offering. If we are unable to raise
substantial funds in this offering, we will make fewer investments, resulting in less diversification in terms of the number of investments owned, the geographic regions in which
our investments are located and the types of investments that we acquire. In such event, the likelihood of our profitability being affected by the performance of any one of our
investments will increase. In the event we are not able to raise a substantial amount of offering proceeds, we will most likely make our investments through one or more joint
ventures with third parties and may only be able to make one investment. Additionally, we are not limited in the number or size of our investments or the percentage of net
proceeds we may dedicate to a single investment. Your investment in our shares will be subject to greater risk to the extent that we lack a diversified portfolio of investments. In
addition, if we are unable to raise substantial funds, our fixed operating expenses, as a percentage of gross income, would be higher, and our financial condition and ability to
pay distributions could be adversely affected.

We and our advisor have a limited operating history, we have no established financing sources, and the prior performance of real estate investment programs
sponsored by affiliates of Plymouth may not be indicative of our future results.

We and our advisor have only limited operating histories. You should not rely upon the past performance of other real estate investment programs sponsored by our
sponsor and its affiliates to predict our future results. We were incorporated in March 2011, commenced operations in March 2011 and, as of the date of this prospectus, do not
own any investments.

Moreover, we have no established financing sources other than our offering proceeds. If our capital resources are insufficient to support our operations, we will not be
successful.

You should consider our prospects in light of the risks, uncertainties and difficulties frequently encountered by companies that are, like us, in their early stage of
development. To be successful in this market, we must, among other things:
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· identify and acquire investments that further our investment
strategies;

· maintain our network of licensed securities brokers and other
agents;

· attract, integrate, motivate and retain qualified personnel to manage our day-to-day
operations;

· respond to competition for our targeted real estate properties and other investments as well as for potential investors in us;
and

· continue to build and expand our operations structure to support our
business.

We cannot guarantee that we will succeed in achieving these goals, and our failure to do so could cause you to lose all or a portion of your investment.

If we lose or are unable to obtain key personnel, our ability to implement our investment strategies could be delayed or hindered.

Our success depends to a significant degree upon the continued contributions of Messrs. Witherell and White and Ms. Brownell, certain executive officers and other
key personnel, of us, our advisor and its affiliates, each of whom would be difficult to replace. We do not have employment agreements with our chairman and executive
officers, and we cannot guarantee that they will remain affiliated with us. If any of our key personnel were to cease their affiliation with us, our advisor or its affiliates, our
operating results could suffer. We believe that our future success depends, in large part, upon our advisor’s and its affiliates’ ability to hire and retain highly skilled managerial,
operational and marketing personnel. Competition for persons with these skills is intense, and we cannot assure you that our advisor will be successful in attracting and retaining
such skilled personnel. Further, we have established, and intend in the future to establish, strategic relationships with firms that have special expertise in certain services or as to
assets both nationally and in certain geographic regions. Maintaining these relationships will be important for us to effectively compete for assets. We cannot assure you that we
will be successful in attracting and retaining such strategic relationships. If we lose or are unable to obtain the services of key personnel or do not establish or maintain
appropriate strategic relationships, our ability to implement our investment strategies could be delayed or hindered.

If we internalize our management functions, your interest in us could be diluted, and we could incur other significant costs associated with being self-managed.

Our strategy may involve internalizing our management functions. If we internalize our management functions, we may elect to negotiate to acquire our advisor’s
assets and personnel. Under our advisory management agreement, we are restricted from hiring or soliciting any employee of our advisor or its affiliates for one year from the
termination of the agreement. These restrictions could make it difficult to internalize our management functions without acquiring assets and personnel from our advisor and its
affiliates for consideration that would be negotiated at that time. At this time, we cannot be sure of the form or amount of consideration or other terms relating to any such
acquisition. Such consideration could take many forms, including cash payments, promissory notes and shares of our stock. The payment of such consideration could result in
dilution of your interests as a stockholder and could reduce the net income per share and funds from operations per share attributable to your investment.

In addition, while we would no longer bear the costs of the various fees and expenses we expect to pay to our advisor under the advisory agreement, our direct
expenses would include general and administrative costs, including legal, accounting, and other expenses related to corporate governance, Securities and Exchange Commission
(SEC) reporting and compliance. We would also incur the compensation and benefits costs of our officers and other employees and consultants that we now expect will be paid
by our advisor or its affiliates. In addition, we may issue equity awards to officers, employees and consultants, which awards would decrease net income and funds from
operations and may further dilute your investment. We cannot reasonably estimate the amount of fees to our advisor we would save and the costs we would incur if we became
self-managed. If the expenses we assume as a result of an internalization are higher than the expenses we avoid paying to our advisor, our net income per share and funds from
operations per share would be lower as a result of the internalization than it otherwise would have been, potentially decreasing the amount of funds available to distribute to our
stockholders and the value of our shares.
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As currently organized, we will not directly employ any employees. If we elect to internalize our operations, we would employ personnel and would be subject to
potential liabilities commonly faced by employers, such as workers disability and compensation claims, potential labor disputes and other employee-related liabilities and
grievances.

If we internalize our management functions, we could have difficulty integrating these functions as a stand-alone entity. We may fail to properly identify the
appropriate mix of personnel and capital needs to operate as a stand-alone entity. An inability to manage an internalization transaction effectively could thus result in our
incurring excess costs and/or suffering deficiencies in our disclosure controls and procedures or our internal control over financial reporting. Such deficiencies could cause us to
incur additional costs, and our management’s attention could be diverted from most effectively managing our properties.

Our rights and the rights of our stockholders to recover claims against our independent directors are limited, which could reduce your and our recovery against
them if they negligently cause us to incur losses.

Maryland law provides that a director has no liability in that capacity if he or she performs his or her duties in good faith, in a manner he or she reasonably believes to
be in our best interests and with the care that an ordinarily prudent person in a like position would use under similar circumstances. Our charter provides that our independent
director shall not be liable to us or our stockholders for monetary damages, and that we will generally indemnify them for losses unless they are grossly negligent or engage in
willful misconduct. As a result, you and we may have more limited rights against our independent directors than might otherwise exist under common law, which could reduce
your and our recovery from these persons if they act in a negligent manner. In addition, we may be obligated to fund the defense costs incurred by our independent directors (as
well as by our other directors, officers, employees and agents) in some cases, which would decrease the cash otherwise available for distributions to you.

If our sponsor, our advisor or its affiliates waive certain fees due to them, our results of operations and distributions may be artificially high.

From time to time, our sponsor, our advisor or its affiliates may agree to waive or defer all or a portion of the acquisition, asset management or other fees,
compensation or incentives due to them, pay general administrative expenses or otherwise supplement stockholder returns in order to increase the amount of cash available to
make distributions to stockholders. If our sponsor, our advisor or its affiliates choose to no longer waive or defer such fees and incentives, our results of operations will be lower
than in previous periods and your return on your investment could be negatively affected.

Risks Related to Conflicts of Interest

We will be subject to conflicts of interest arising out of our relationships with our advisor and its affiliates, including the material conflicts discussed below. The
"Conflicts of Interest" section of this prospectus provides a more detailed discussion of the conflicts of interest between us and our advisor and its affiliates and our policies to
reduce or eliminate certain potential conflicts.

Because our sponsor and our advisor are not prohibited from creating further real estate programs that may use investment strategies that are similar to ours, our
advisor and its and our executive officers may face conflicts of interest relating to the purchase and leasing of properties and other investments, and such conflicts may not
be resolved in our favor.
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Although our sponsor will attempt to avoid simultaneous public offerings of funds that have a substantially similar mix of fund characteristics, including targeted
investment types, investment objectives and criteria, and anticipated fund terms, there may be periods during which one or more Plymouth sponsored programs are seeking to
invest in similar properties and other real estate-related investments. As a result, we may be buying properties and other real estate-related investments at the same time as one
or more of the other Plymouth sponsored programs managed by officers and employees of our advisor and/or its affiliates, and these other Plymouth sponsored programs may
use investment strategies that are similar to ours. Our executive officers and the executive officers of our advisor may become the executive officers of other Plymouth
sponsored REITs and their advisors, the general partners of Plymouth sponsored partnerships and/or the advisors or fiduciaries of other Plymouth sponsored programs, and
these entities are and will be under common control. There is a risk that our advisor will choose a property that provides lower returns to us than a property purchased by
another Plymouth sponsored program. In the event these conflicts arise, we cannot assure you that our best interests will be met when officers and employees acting on behalf
of our advisor and on behalf of advisors and managers of other Plymouth sponsored programs decide whether to allocate any particular property to us or to another Plymouth
sponsored program or affiliate of our advisor, which may have an investment strategy that is similar to ours. In addition, we may acquire properties in geographic areas where
future Plymouth sponsored programs own properties. If one of the other Plymouth sponsored programs attracts a tenant that we are competing for, we could suffer a loss of
revenue due to delays in locating another suitable tenant. Similar conflicts of interest may apply if our advisor determines to make or purchase mortgage, bridge or mezzanine
loans or participations in mortgage, bridge or mezzanine loans on our behalf because other Plymouth sponsored programs may be competing with us for such investments. You
will not have the opportunity to evaluate the manner in which these conflicts of interest are resolved before or after making your investment.

Plymouth Real Estate Investors and its affiliates, including all of our executive officers and some of our directors, will face conflicts of interest caused by their
compensation arrangements with us, which could result in actions that are not in the long-term best interests of our stockholders.

Our advisor, Plymouth Real Estate Investors, and its affiliates, including our dealer manager, are entitled to substantial fees from us under the terms of the advisory
agreement and dealer manager agreement. These fees could influence our advisor’s advice to us as well as the judgment of affiliates of our advisor performing services for us.
Among other matters, these compensation arrangements could affect their judgment with respect to:

· the continuation, renewal or enforcement of our agreements with our advisor and its affiliates, including the advisory agreement and the dealer manager agreement and
the property management agreement;

· public offerings of equity by us, which entitle Plymouth Real Estate Capital to dealer manager fees and will likely entitle our advisor to increased acquisition and asset
management fees;

· property transactions, which will result in the issuance to our sponsor of shares of our common
stock;

· property acquisitions from third parties, which entitle our advisor to asset management
fees;

· borrowings to acquire properties, which borrowings will increase the asset management fees payable to our
advisor;

· determining the compensation paid to employees for services provided to us, which could be influenced in part by whether the advisor is reimbursed by us for the
related salaries and benefits;

· whether we seek to internalize our management functions, which internalization could result in our retaining some of our advisor’s key officers and employees for
compensation that is greater than that which they currently earn or which could require additional payments to affiliates of our advisor to purchase the assets and
operations of our advisor; and

· whether and when we seek to sell the company or its assets, which sale may result in the issuance of shares of our common stock to our advisor through the conversion
of our convertible stock.
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The fees our advisor receives in connection with transactions involving the purchase and management of an asset are based on the cost of the investment and not based
on the quality of the investment or the quality of the services rendered to us. This may influence our advisor to recommend riskier transactions to us.

Our advisor will face conflicts of interest relating to joint ventures, tenant-in-common investments or other co-ownership arrangements that we may enter with
affiliates of our sponsor or our advisor or with other future Plymouth sponsored programs, which could result in a disproportionate benefit to affiliates of our sponsor or
advisor or to another Plymouth sponsored program.

We are likely to enter into joint ventures, tenant-in-common investments or other co-ownership arrangements with future Plymouth sponsored programs, with affiliates
of our sponsor or advisor or with the sub-advisors of our advisor, including the Haley Group, and their affiliates, for the acquisition, development or improvement of properties
as well as the acquisition of real estate-related investments. These Plymouth sponsored programs are likely to include single-client, institutional-investor accounts in which
Plymouth has been engaged by an institutional investor to locate and manage real estate investments on behalf of an institutional investor and with which such sponsor or
advisor affiliate may invest. The executive officers of our advisor may also be the executive officers of other future Plymouth sponsored REITs and their advisors, the general
partners of other Plymouth sponsored partnerships and/or the advisors or fiduciaries of other Plymouth sponsored programs. These executive officers would face conflicts of
interest in determining which Plymouth sponsored program should enter into any particular joint venture, tenant-in-common or co-ownership arrangement. These persons may
also have a conflict in structuring the terms of the relationship between our interests and the interests of the Plymouth sponsored co-venturer, co-tenant or partner as well as
conflicts of interest in managing the joint venture. Further, the fiduciary obligations that our advisor or our board of directors may owe to a co-venturer, co-tenant or partner
affiliated with our sponsor or advisor may make it more difficult for us to enforce our rights.

In the event that we enter into a joint venture, tenant-in-common investment or other co-ownership arrangements with another Plymouth sponsored program or joint
venture, our advisor and its affiliates may have a conflict of interest when determining when and whether to buy or sell a particular real estate property, and you may face
certain additional risks. In addition, in the event we enter into a joint venture with a future Plymouth sponsored program that has a term shorter than ours, the joint venture may
be required to sell its properties at the time of the other Plymouth sponsored program’s liquidation. We may not desire to sell the properties at such time. Even if the terms of
any joint venture agreement between us and another Plymouth sponsored program grant us a right of first refusal to buy such properties, we may not have sufficient funds to
exercise our right of first refusal under these circumstances.

Because it is likely that the sponsor and us will have control any future Plymouth sponsored programs, agreements and transactions among the parties with respect to
any joint venture, or other co-ownership arrangement between or among such parties will not have the benefit of arm’s-length negotiation of the type normally conducted
between unrelated co-venturers. Under those joint ventures, neither co-venturer may have the power to control the venture, and under certain circumstances, an impasse could
be reached regarding matters pertaining to the co-ownership arrangement, which might have a negative influence on the joint venture and decrease potential returns to you. In
the event that a co-venturer has a right of first refusal to buy out the other co-venturer, it may be unable to finance such buy-out at that time. If our interest is subject to a
buy/sell right, we may not have sufficient cash, available borrowing capacity or other capital resources to allow us to elect to purchase an interest of a co-venturer subject to the
buy/sell right, in which case we may be forced to sell our interest as the result of the exercise of such right when we would otherwise prefer to keep our interest. Furthermore,
we may not be able to sell our interest in a joint venture if we desire to exit the venture for any reason or if our interest is likewise subject to a right of first refusal of our co-
venturer or partner, our ability to sell such interest may be adversely impacted by such right. For a more detailed discussion, see "Conflicts of Interest—Joint Ventures with
Affiliates of Our Advisor" beginning on page _____.
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Our advisor’s executive officers and key personnel and the executive officers and key personnel that conduct our day-to-day operations and this offering may face
competing demands on their time, and this may cause our investment returns to suffer.

We rely upon the executive officers of our advisor and the executive officers and employees of Plymouth Real Estate Investors, our advisor, to conduct our day-to-day
operations and this offering. These persons may also conduct the day-to-day operations of other future Plymouth sponsored programs and may have other business interests as
well. Because these persons have competing interests on their time and resources, they may have conflicts of interest in allocating their time between our business and these
other activities. During times of intense activity in other programs and ventures, they may devote less time and resources to our business than is necessary or appropriate. If this
occurs, the returns on our investments may suffer.

Our officers face conflicts of interest related to the positions they hold with entities affiliated with our advisor, which could diminish the value of the services they
provide to us.

Each of our executive officers is also an officer of our advisor, our dealer manager and other entities affiliated with our advisor. As a result, these individuals owe
fiduciary duties to these other entities and their investors, which may conflict with the fiduciary duties that they owe to us and our stockholders. Their loyalties to these other
entities and investors could result in action or inaction that is detrimental to our business, which could harm the implementation of our business strategy and our investment and
leasing opportunities. Conflicts with our business and interests are most likely to arise from involvement in activities related to (1) allocation of new investments and
management time and services between us and the other entities, including future Plymouth sponsored programs, (2) the timing and terms of the investment in or sale of an
asset, (3) development of our properties by affiliates of our advisor, (4) investments with affiliates of our advisor, (5) compensation to our advisor, and (6) our relationship with
our dealer manager. If we do not successfully implement our business strategy, we may be unable to generate the cash needed to make distributions to you and to maintain or
increase the value of our assets.

Because we rely on affiliates of Plymouth Group Real Estate for the provision of advisory, property management and dealer manager services, if Plymouth Group
Real Estate is unable to meet its obligations we may be required to find alternative providers of these services, which could result in a significant and costly disruption of
our business.

Plymouth Group Real Estate, through one or more of its subsidiaries or affiliates, owns and controls our advisor, our property manager and our dealer manager. The
operations of our advisor and our dealer manager rely substantially on Plymouth Group Real Estate. Plymouth Group Real Estate is largely dependent on fee income from us.
Recent and ongoing global economic concerns could adversely affect the amount of such fee income. In the event that Plymouth Group Real Estate becomes unable to meet its
obligations as they become due, we might be required to find alternative service providers, which could result in a significant disruption of our business and would likely
adversely affect the value of your investment in us. Further, given the non-compete agreements in place with Plymouth Group Real Estate’ employees and the non-solicitation
agreements we have with our advisor, it would be difficult for us to utilize any current employees that provide services to us.

Risks Related to Our Business in General

A limit on the number of shares a person may own may discourage a takeover.

Our charter, with certain exceptions, authorizes our directors to take such actions as are necessary and desirable to preserve our qualification as a REIT. Unless
exempted by our board of directors, no person may own more than 9.8% of our outstanding shares of common or preferred stock. This restriction may have the effect of
delaying, deferring or preventing a change in control of us, including an extraordinary transaction (such as a merger, tender offer or sale of all or substantially all of our assets)
that might otherwise provide stockholders with the opportunity to receive a control premium for their shares. See "Description of Shares—Restriction on Ownership of Shares"
beginning on page ___.
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Our charter permits our board of directors to issue stock with terms that may subordinate the rights of the holders of our current common stock or discourage a
third party from acquiring us.

Our charter permits our board of directors to issue up to 1,010,000,000 shares of capital stock. Our board of directors, without any action by our stockholders, may (1)
increase or decrease the aggregate number of shares, (2) increase or decrease the number of shares of any class or series we have authority to issue or (3) classify or reclassify
any unissued common stock or preferred stock and establish the preferences, conversion or other rights, voting powers, restrictions, limitations as to distributions, qualifications,
or terms or conditions of redemption of any such stock. Thus, our board of directors could authorize the issuance of such stock with terms and conditions that could subordinate
the rights of the holders of our current common stock or have the effect of delaying, deferring or preventing a change in control of us, including an extraordinary transaction
(such as a merger, tender offer or sale of all or substantially all of our assets) that might provide a premium price for holders of our common stock. See "Description of Shares
—Preferred Stock" beginning on page ___.

Maryland law prohibits certain business combinations, which may make it more difficult for us to be acquired.

Under Maryland law, "business combinations" between a Maryland corporation and an interested stockholder or an affiliate of an interested stockholder are prohibited
for five years after the most recent date on which the interested stockholder becomes an interested stockholder. These business combinations include a merger, consolidation,
share exchange, or, in circumstances specified in the statute, an asset transfer or issuance or reclassification of equity securities. An interested stockholder is defined as:

· any person who beneficially owns 10% or more of the voting power of the then outstanding voting stock of the corporation;
or

· an affiliate or associate of the corporation who, at any time within the two-year period prior to the date in question, was the beneficial owner of 10% or more of the
voting power of the then outstanding voting stock of the corporation.

A person is not an interested stockholder under the statute if the board of directors approved in advance the transaction by which he otherwise would have become an
interested stockholder. However, in approving a transaction, the board of directors may provide that its approval is subject to compliance, at or after the time of approval, with
any terms and conditions determined by the board.

After the expiration of the five-year period described above, any business combination between the Maryland corporation and an interested stockholder must generally
be recommended by the board of directors of the corporation and approved by the affirmative vote of at least:

· 80% of the votes entitled to be cast by holders of the then outstanding shares of voting stock of the corporation;
and

· two-thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares held by the interested stockholder with whom or with whose
affiliate the business combination is to be effected or held by an affiliate or associate of the interested stockholder.

These super-majority vote requirements do not apply if the corporation’s common stockholders receive a minimum price, as defined under Maryland law, for their
shares in the form of cash or other consideration in the same form as previously paid by the interested stockholder for its shares. Maryland law also permits various exemptions
from these provisions, including business combinations that are exempted by the board of directors before the time that the interested stockholder becomes an interested
stockholder. The business combination statute may discourage others from trying to acquire control of us and increase the difficulty of consummating any offer. For a more
detailed discussion of the Maryland laws governing us and the ownership of our shares of common stock, see "Description of Shares—Provisions of Maryland Law and of Our
Charter and Bylaws—Business Combinations" beginning on page ___.
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Maryland law also limits the ability of a third party to buy a large stake in us and exercise voting power in electing directors.

Maryland law provides a second anti-takeover statute, the Control Share Acquisition Act, which provides that "control shares" of a Maryland corporation acquired in a
"control share acquisition" have no voting rights except to the extent approved by the corporation’s disinterested stockholders by a vote of two-thirds of the votes entitled to be
cast on the matter. Shares of stock owned by interested stockholders, that is, by the acquirer, by officers or by directors who are employees of the corporation, are excluded from
the vote on whether to accord voting rights to the control shares. "Control shares" are voting shares of stock that would entitle the acquirer to exercise voting power in electing
directors within specified ranges of voting power. Control shares do not include shares the acquiring person is then entitled to vote as a result of having previously obtained
stockholder approval. A "control share acquisition" means the acquisition of control shares. The control share acquisition statute does not apply (1) to shares acquired in a
merger, consolidation or share exchange if the corporation is a party to the transaction or (2) to acquisitions approved or exempted by a corporation’s charter or bylaws. Our
bylaws contain a provision exempting from the Control Share Acquisition Act any and all acquisitions by any person of shares of our stock. We can offer no assurance that this
provision will not be amended or eliminated at any time in the future. This statute could have the effect of discouraging offers from third parties to acquire us and increasing the
difficulty of successfully completing this type of offer by anyone other than our affiliates or any of their affiliates. For a more detailed discussion of the Maryland laws
governing control share acquisitions, see the section of this prospectus captioned "Description of Shares—Provisions of Maryland Law and of Our Charter and Bylaws—
Control Share Acquisitions" beginning on page ___.

Our charter includes an anti-takeover provision that may discourage a stockholder from launching a tender offer for our shares.

Our charter provides that any tender offer made by a stockholder, including any "mini-tender" offer, must comply with most provisions of Regulation 14D of the
Exchange Act. The offering stockholder must provide our company notice of such tender offer at least ten business days before initiating the tender offer. If the offering
stockholder does not comply with these requirements, our company will have the right to redeem that stockholder’s shares and any shares acquired in such tender offer. In
addition, the non-complying stockholder shall be responsible for all of our company’s expenses in connection with that stockholder’s noncompliance. This provision of our
charter may discourage a stockholder from initiating a tender offer for our shares and prevent you from receiving a premium price for your shares in such a transaction.

Your investment return may be reduced if we are required to register as an investment company under the Investment Company Act; if we or our subsidiaries
become an unregistered investment company, we could not continue our business.

Neither we nor any of our subsidiaries intends to register as investment companies under the Investment Company Act of 1940, as amended (Investment Company
Act). If we or any of our subsidiaries were obligated to register as investment companies, we would have to comply with a variety of substantive requirements under the
Investment Company Act that impose, among other things:

· limitations on capital structure;

· restrictions on specified investments;

· prohibitions on transactions with affiliates; and

· compliance with reporting, record keeping, voting, proxy disclosure and other rules and regulations that would significantly increase our operating
expenses.

Under the relevant provisions of Section 3(a)(1) of the Investment Company Act, we will not be deemed to be an "investment company" if:
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· we are not engaged primarily, nor do we hold ourselves out as being engaged primarily, nor propose to engage primarily, in the business of investing, reinvesting or
trading in securities, which criteria we refer to as the primarily engaged test; and

· we are not engaged and do not propose to engage in the business of investing, reinvesting, owning, holding or trading in securities and do not own or propose to acquire
"investment securities" having a value exceeding 40% of the value of our total assets on an unconsolidated basis, which criteria we refer to as the "40% test".
"Investment securities" excludes U.S. government securities and securities of majority owned subsidiaries that are not themselves investment companies and are not
relying on the exception from the definition of investment company under Section 3(c)(1) or Section 3(c)(7) (relating to private investment companies).

We believe that we and our operating partnership satisfy both tests above. With respect to the 40% test, most of the entities through which we and our operating
partnership own our assets are majority owned subsidiaries that are not themselves investment companies and are not relying on the exceptions from the definition of
investment company under Section 3(c)(1) or Section 3(c)(7).

With respect to the primarily engaged test, we and our operating partnership are holding companies and do not intend to invest or trade in securities ourselves. Through
the majority owned subsidiaries of our operating partnership, we and our operating partnership are primarily engaged in the non-investment company businesses of these
subsidiaries.

We believe that most of the subsidiaries of our operating partnership may rely on Section 3(c)(5)(C) of the Investment Company Act for an exception from the
definition of an investment company. (Any other subsidiaries of our operating partnership should be able to rely on the exceptions for private investment companies pursuant to
Section 3(c)(1) and Section 3(c)(7) of the Investment Company Act.) The SEC staff’s position on Section 3(c)(5)(C) generally requires that an issuer maintain at least 55% of
its assets in "mortgages and other liens on and interests in real estate," or qualifying assets; at least 80% of its assets in qualifying assets plus real estate-related assets; and no
more than 20% of the value of its assets in other than qualifying assets and real estate-related assets, which we refer to as miscellaneous assets. To constitute a qualifying asset
under this 55% requirement, a real estate interest must meet various criteria; therefore, certain of our subsidiaries are limited with respect to the value and nature of the assets
that they may own at any given time.

If, however, the value of the subsidiaries of our operating partnership that must rely on Section 3(c)(1) or Section 3(c)(7) is greater than 40% of the value of the assets
of our operating partnership, then we and operating partnership may seek to rely on the exception from registration under Section 3(c)(6) if we and our operating partnership are
"primarily engaged," through majority owned subsidiaries, in the business of purchasing or otherwise acquiring mortgages and other interests in real estate. Although the SEC
staff has issued little interpretive guidance with respect to Section 3(c)(6), we believe that we and our operating partnership may rely on Section 3(c)(6) if 55% of the assets of
our operating partnership consist of, and at least 55% of the income of our operating partnership is derived from, majority owned subsidiaries that rely on Section 3(c)(5)(C).

To maintain compliance with the Investment Company Act, our subsidiaries may be unable to sell assets we would otherwise want them to sell and may need to sell
assets we would otherwise wish them to retain. In addition, our subsidiaries may have to acquire additional assets that they might not otherwise have acquired or may have to
forego opportunities to make investments that we would otherwise want them to make and would be important to our investment strategy. Moreover, SEC staff interpretations
with respect to various types of assets are subject to change, which increases the risk of non-compliance and the risk that we may be forced to make adverse changes to our
portfolio.

If we were required to register as an investment company but failed to do so, we would be prohibited from engaging in our business and criminal and civil actions
could be brought against us. In addition, our contracts would be unenforceable unless a court required enforcement and a court could appoint a receiver to take control of us and
liquidate our business.
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Rapid changes in the values of potential investments in commercial mortgage-backed securities (CMBS) or other real estate-related investments may make it more
difficult for us to maintain our qualification as a REIT or exception from the Investment Company Act.

If the market value or income potential of our real estate-related investments, including potential investments in CMBS, declines as a result of increased interest rates,
prepayment rates or other factors, we may need to increase our real estate investments and income and/or liquidate our non-qualifying assets in order to maintain our REIT
qualification or our exception from registration under the Investment Company Act. If the decline in real estate asset values and/or income occurs quickly, this may be
especially difficult to accomplish. This difficulty may be exacerbated by the illiquid nature of any non-real estate assets that we may own. We may have to make investment
decisions that we otherwise would not make absent REIT and Investment Company Act considerations.

Stockholders have limited control over changes in our policies and operations.

Our board of directors determines our major policies, including our policies regarding financing, growth, debt capitalization, REIT qualification and distributions. Our
board of directors may amend or revise these and other policies without a vote of the stockholders. Our charter sets forth the stockholder voting rights required to be set forth
therein under the Statement of Policy Regarding Real Estate Investment Trusts adopted by the North American Securities Administrators Association on May 7, 2007 (NASAA
REIT Guidelines). Under our charter and the Maryland General Corporation Law, our stockholders currently have a right to vote only on the following matters:

· the election or removal of directors;

· any amendment of our charter, except that our board of directors may amend our charter without stockholder approval
to:

· change our
name;

· increase or decrease the aggregate number of our
shares;

· increase or decrease the number of our shares of any class or series that we have the authority to
issue;

· classify or reclassify any unissued shares by setting or changing the preferences, conversion or other rights, restrictions, limitations as to distributions, qualifications or
terms and conditions of redemption of such shares;

· effect reverse stock
splits;

· after the listing of our shares of common stock on a national securities exchange, opting into any of the provisions of Subtitle 8 of Title 3 of the Maryland General
Corporation Law (see "Description of Shares—Provisions of Maryland Law and our Charter and Bylaws— Subtitle 8") on page ___;

· our liquidation and dissolution;
and

· our being a party to any merger, consolidation, sale or other disposition of substantially all of our assets (notwithstanding that Maryland law may not require
stockholder approval).

All other matters are subject to the discretion of our board of directors.
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Our board of directors may change our investment policies and objectives generally and at the individual investment level without stockholder approval, which
could alter the nature of your investment.

Our charter requires that our independent directors review our investment policies at least annually to determine that the policies we are following are in the best
interest of the stockholders. In addition to our investment policies and objectives, we may also change our stated strategy for any investment in an individual property. These
policies may change over time. The methods of implementing our investment policies may also vary, as new investment techniques are developed. Our investment policies, the
methods for their implementation, and our other objectives, policies and procedures may be altered by our board of directors without the approval of our stockholders. As a
result, the nature of your investment could change without your consent.

You may not be able to sell your shares under the share redemption program and, if you are able to sell your shares under the program, you may not be able to
recover the amount of your investment in our shares.

Our board of directors approved a share redemption program, but our share redemption program is currently limited to redemptions sought upon a stockholder’s death,
qualifying disability or determination of incompetence. There are many other limitations on your ability to sell your shares pursuant to the share redemption program. Any
stockholder requesting repurchase of their shares pursuant to our share redemption program will be required to certify to us that such stockholder either (1) acquired the shares
requested to be repurchased directly from us or (2) acquired the shares from the original investor by way of a bona fide gift not for value to, or for the benefit of, a member of
the stockholder’s immediate or extended family, or through a transfer to a custodian, trustee or other fiduciary for the account of the stockholder or his or her immediate or
extended family in connection with an estate planning transaction, including by bequest or inheritance upon death or operation of law.

In addition, our share redemption program contains other restrictions and limitations. We cannot guarantee that we will accommodate all redemption requests made in
any particular redemption period. If we do not redeem all shares presented for redemption during any period in which we are redeeming shares, then all shares will be redeemed
on a pro rata basis during the relevant period. We will not redeem, during any twelve-month period, more than 5% of the weighted average number of shares outstanding during
the twelve-month period immediately prior to the date of redemption. Generally, the cash available for redemption on any particular date will be limited to the proceeds from
our distribution reinvestment plan during the period consisting of the preceding four fiscal quarters for which financial statements are available, less any cash already used for
redemptions during the same period, plus, if we had positive operating cash flow during such preceding four fiscal quarters, 1% of all operating cash flow during such preceding
four fiscal quarters.

Further, our board of directors reserves the right to reject any request for redemption or to terminate, suspend, or amend the share redemption program at any time.
Therefore, in making a decision to purchase shares of our common stock, you should not assume that you will be able to sell any of your shares back to us pursuant to our share
redemption program. For a more detailed description of the share redemption program, see "Description of Shares—Share Redemption Program " beginning on page ___.

We may not successfully implement our exit strategy, in which case you may have to hold your investment for an indefinite period.

Depending upon then prevailing market conditions, it is our intention to consider beginning the process of listing our shares on a national securities exchange within
seven years after the termination of this primary offering. If we do not begin the process of listing our shares within this time period, our charter requires that we:

· seek stockholder approval of the liquidation of the Company;
or

· if a majority of the corporate governance committee determines that liquidation is not then in the best interests of our stockholders, postpone the decision of whether to
liquidate the Company.
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If a majority of the corporate governance committee does determine that liquidation is not then in the best interests of our stockholders, our charter requires that the
corporate governance committee revisit the issue of liquidation at least annually. Further postponement of listing or stockholder action regarding liquidation would only be
permitted if a majority of the corporate governance committee again determined that liquidation would not be in the best interest of our stockholders. If we sought and failed to
obtain stockholder approval of our liquidation, our charter would not require us to list or liquidate and would not require the corporate governance committee to revisit the issue
of liquidation, and we could continue to operate as before. If we sought and obtained stockholder approval of our liquidation, we would begin an orderly sale of our properties
and other assets. The precise timing of such sales would take into account the prevailing real estate and financial markets, the economic conditions in the submarkets where our
properties are located and the debt markets generally as well as the federal income tax consequences to our stockholders. In making the decision to apply for listing of our
shares, our directors will try to determine whether listing our shares or liquidating our assets will result in greater value for stockholders.

Market conditions and other factors could cause us to delay the listing of our shares on a national securities exchange beyond seven years from the termination of this
offering. If so, our board of directors and our corporate governance committee may conclude that it is not in our best interest to hold a stockholders meeting for the purpose of
voting on a proposal for our orderly liquidation. Our charter permits our board of directors, with the concurrence of a majority of our corporate governance committee, to defer
such a stockholder vote indefinitely. Therefore, if we are not successful in implementing our exit strategy, your shares will continue to be illiquid and you may, for an indefinite
period of time, be unable to convert your investment into cash easily with minimum loss.

We established the offering price for the shares on an arbitrary basis; as a result, the offering price of the shares is not related to any independent valuation.

Our board of directors arbitrarily set the offering price of our shares of common stock for this offering, and this price bears no relationship to the book or net value of
our assets or to our expected operating income. We adopted a valuation policy in respect of estimating the per share value of our common stock and expect to disclose such
estimated value annually, but this estimated value is subject to significant limitations. Until 18 months have passed without a sale in an offering of our common stock (or other
securities from which our board of directors believes the value of a share of common stock can be estimated), not including any offering related to a distribution reinvestment
plan, employee benefit plan or the redemption of interests in our operating partnership, we generally will use the gross offering price of a share of the common stock in our
most recent offering as the per share estimated value thereof or, with respect to an offering of other securities from which the value of a share of common stock can be
estimated, the value derived from the gross offering price of the other security as the per share estimated value of the common stock. This estimated value is not likely to reflect
the proceeds you would receive upon our liquidation or upon the sale of your shares. In addition, this per share valuation method is not designed to arrive at a valuation that is
related to any individual or aggregated value estimates or appraisals of the value of our assets.

Because the dealer manager is an affiliate of our advisor, investors will not have the benefit of an independent review of us or the prospectus, which are
customarily performed in underwritten offerings.

The dealer manager, Plymouth Real Estate Capital, is an affiliate of our advisor and will not make an independent review of us or this offering. Accordingly, you do
not have the benefit of an independent review of the terms of this offering. Further, the due diligence investigation of us by the dealer manager cannot be considered to be an
independent review and, therefore, may not be as meaningful as a review conducted by an unaffiliated broker-dealer or investment banker.
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Your interest in Plymouth Opportunity REIT will be diluted if we or Plymouth Opportunity OP issues additional securities.

Investors purchasing shares in this offering do not have preemptive rights to any shares issued by us in the future. Our charter currently has authorized 1,010,000,000
shares of capital stock, of which 1,000,000,000 shares are designated as common stock, and 10,000,000 share are designated as preferred stock. Subject to any limitations set
forth under Maryland law, our board of directors may amend our charter to increase the number of authorized shares of capital stock, increase or decrease the number of shares
of any class or series of stock designated, and may classify or reclassify any unissued shares without the necessity of obtaining stockholder approval. Shares will be issued in
the discretion of our board of directors. Investors purchasing shares in this offering will likely experience dilution of their equity investment in us in the event that we: (1) sell
shares in this offering or sell additional shares in the future, including those issued pursuant to the distribution reinvestment plan, (2) sell securities that are convertible into
shares of our common stock, (3) issue shares of our common stock in a private offering of securities to institutional investors, (4) issue shares of common stock upon the
conversion of our convertible stock, (5) issue shares of common stock upon the exercise of any options granted to our independent directors or employees of our advisor or its
affiliates, (6) issue shares to our advisor, its successors or assigns, in payment of an outstanding fee obligation as set forth under our advisory management agreement, or (7)
issue shares of our common stock to sellers of properties acquired by us in connection with an exchange of limited partnership interests of Plymouth Opportunity OP. In
addition, the partnership agreement for Plymouth Opportunity OP contains provisions that allow, under certain circumstances, other entities, including other Plymouth
sponsored programs, to merge into or cause the exchange or conversion of their interest for interests of Plymouth Opportunity OP. Because the limited partnership interests of
Plymouth Opportunity OP may be exchanged for shares of our common stock, any merger, exchange or conversion between Plymouth Opportunity OP and another entity
ultimately could result in the issuance of a substantial number of shares of our common stock, thereby diluting the percentage ownership interest of other stockholders. Because
of these and other reasons described in this "Risk Factors" section, you should not expect to be able to own a significant percentage of our shares.

Payment of fees to our advisor and its affiliates will reduce cash available for investment and payment of distributions.

Our advisor and its affiliates will perform services for us in connection with, among other things, the offer and sale of our shares and the administration of our
investments. They will be paid substantial fees for these services. These fees will reduce the amount of cash available for investment or distributions to stockholders. For a more
detailed discussion of these fees, see "Management— Management Compensation" beginning on page ____.

Distributions will not be paid from capital and there can be no assurance that we will be able to achieve expected cash flows necessary to continue to pay initially
established distributions or maintain distributions at any particular level, or that distributions will increase over time.

There are many factors that can affect the availability and timing of cash distributions to stockholders. Distributions generally will be based upon such factors as the
amount of cash available or anticipated to be available from real estate investments and investments in real estate-related securities, mortgage, bridge or mezzanine loans and
other investments, current and projected cash requirements and tax considerations. Because we may receive income from interest or rents at various times during our fiscal
year, distributions paid may not reflect our income earned in that particular distribution period. The amount of cash available for distributions will be affected by many factors,
such as our ability to make acquisitions as offering proceeds become available, the income from those investments and yields on securities of other real estate programs that we
invest in, and our operating expense levels, as well as many other variables. Actual cash available for distributions may vary substantially from estimates. We can give no
assurance that we will be able to achieve our anticipated cash flow or that distributions will increase over time. Nor can we give any assurance that rents from the properties will
increase, that the securities we buy will increase in value or provide constant or increased distributions over time, that loans we make will be repaid or paid on time, that loans
will generate the interest payments that we expect, or that future acquisitions of real properties, mortgage, bridge or mezzanine loans, other investments or our investments in
securities will increase our cash available for distributions to stockholders. Our actual results may differ significantly from the assumptions used by our board of directors in
establishing the distribution rates to stockholders.
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Many of the factors that can affect the availability and timing of cash distributions to stockholders are beyond our control, and a change in any one factor could
adversely affect our ability to pay future distributions. For instance:

· If one or more tenants defaults or terminates its lease, there could be a decrease or cessation of rental payments, which would mean less cash available for
distributions.

· Any failure by a borrower under our mortgage, bridge or mezzanine loans to repay the loans or interest on the loans will reduce our income and distributions to
stockholders.

· Cash available for distributions may be reduced if we are required to spend money to correct defects or to make improvements to
properties.

· Cash available to make distributions may decrease if the assets we acquire have lower yields than
expected.

· There may be a delay between the sale of the common stock and our purchase of real properties. During that time, we may invest in lower yielding short-term
instruments, which could result in a lower yield on your investment.

· If we lend money to others, such funds may not be repaid in accordance with the loan terms or at all, which could reduce cash available for
distributions.

· Federal income tax laws require REITs to distribute at least 90% of their taxable income to stockholders to maintain REIT status, and 100% of taxable income and net
capital gain to avoid federal income tax. This limits the earnings that we may retain for corporate growth, such as property acquisition, development or expansion and
makes us more dependent upon additional debt or equity financing than corporations that are not REITs. If we borrow more funds in the future, more of our operating
cash will be needed to make debt payments and cash available for distributions may therefore decrease.

· In connection with future property acquisitions, we may issue additional shares of common stock, operating partnership units or interests in other entities that own our
properties. We cannot predict the number of shares of common stock, units or interests that we may issue, or the effect that these additional shares might have on cash
available for distributions to you. If we issue additional shares, they could reduce the cash available for distributions to you

· We intend to make distributions to our stockholders to comply with the distribution requirements of the Internal Revenue Code and to eliminate, or at least minimize,
exposure to federal income taxes and the nondeductible REIT excise tax. Differences in timing between the receipt of income and the payment of expenses, and the
effect of required debt payments, could require us to borrow funds on a short-term basis to meet the distribution requirements that are necessary to achieve the tax
benefits associated with qualifying as a REIT.

In addition, our board of directors, in its discretion, may retain any portion of our cash on hand for working capital. We cannot assure you that sufficient cash will be
available to make distributions to you.

We will not pay distributions until proceeds from this offering are invested and generating operating cash flow sufficient to make distributions to our stockholders.

Cash distributions to our stockholders will be paid from cash available or anticipated from the cash flow from our investments in properties, real estate securities,
mortgage, bridge or mezzanine loans and other real estate-related assets. Until proceeds from this offering are invested and generating operating cash flow sufficient to fully
fund distributions to our stockholders, we will not make any distributions to our stockholders. In addition, to the extent our investments are in development or redevelopment
projects, or in properties that have significant capital requirements, our ability to make distributions may be negatively impacted, especially during our early period of operation.
Once our development projects are completed and begin to generate income, we intend to use such increased income to make distributions to our stockholders. Accordingly, the
amount of distributions paid at any time may not reflect current cash flow from our operations.
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Development projects in which we invest may not be completed successfully or on time, and guarantors of the projects may not have the financial resources to
perform their obligations under the guaranties they provide.

We may make equity investments in, acquire options to purchase interests in or make mezzanine loans to the owners of real estate development projects. Our return on
these investments is dependent upon the projects being completed successfully, on budget and on time. To help ensure performance by the developers of properties that are
under construction, completion of these properties is generally guaranteed either by a completion bond or performance bond. Our advisor may rely upon the substantial net
worth of the contractor or developer or a personal guarantee accompanied by financial statements showing a substantial net worth provided by an affiliate of the entity entering
into the construction or development contract as an alternative to a completion bond or performance bond. For a particular investment, we may obtain guaranties that the project
will be completed on time, on budget and in accordance with the plans and specifications and that the mezzanine loan will be repaid. However, we may not obtain such
guaranties and cannot ensure that the guarantors will have the financial resources to perform their obligations under the guaranties they provide. We intend to manage these
risks by ensuring, to the best of our ability, that we invest in projects with reputable, experienced and resourceful developers. If we are unable to manage these risks effectively,
our results of operations, financial condition and ability to make distributions to you will be adversely affected.

We are uncertain of our sources for funding of future capital needs, which could adversely affect the value of our investments.

Substantially all of the gross proceeds of this offering will be used to make investments in real estate and real estate-related assets and to pay various fees and expenses
related to this offering. We will establish capital reserves on a property-by-property basis, as we deem appropriate. In addition to any reserves we establish, a lender may require
escrow of capital reserves in excess of our established reserves. If these reserves are insufficient to meet our cash needs, we may have to obtain financing from either affiliated
or unaffiliated sources to fund our cash requirements. Accordingly, in the event that we develop a need for additional capital in the future for the improvement of our properties
or for any other reason, we have not identified any sources for such funding, and we cannot assure you that such sources of funding will be available to us for potential capital
needs in the future.

We may suffer adverse consequences due to the financial difficulties, bankruptcy or insolvency of our tenants.

The current economic conditions may cause the tenants in any properties we own to experience financial difficulties, including bankruptcy, insolvency or a general
downturn in their business. We cannot assure you that any tenant that files for bankruptcy protection will continue to pay us rent. A bankruptcy filing by, or relating to, one of
our tenants or a lease guarantor would bar efforts by us to collect pre-bankruptcy debts from that tenant or lease guarantor, or its property, unless we receive an order permitting
us to do so from the bankruptcy court. In addition, we cannot evict a tenant solely because of bankruptcy. The bankruptcy of a tenant or lease guarantor could delay our efforts
to collect past due balances under the relevant leases, and could ultimately preclude collection of these sums. If a lease is assumed by the tenant in bankruptcy, all pre-
bankruptcy balances due under the lease must be paid to us in full. If, however, a lease is rejected by a tenant in bankruptcy, we would have only a general, unsecured claim for
damages. An unsecured claim would only be paid to the extent that funds are available and only in the same percentage as is paid to all other holders of general, unsecured
claims. Restrictions under the bankruptcy laws further limit the amount of any other claims that we can make if a lease is rejected. As a result, it is likely that we would recover
substantially less than the full value of the remaining rent during the term.

The failure of any bank in which we deposit our funds could reduce the amount of cash we have available to pay distributions and make additional investments.

We have diversified our cash and cash equivalents between several banking institutions in an attempt to minimize exposure to any one of these entities. However, the
Federal Deposit Insurance Corporation, or "FDIC," only insures limited amounts per depositor per insured bank. At March 16, 2011, we had cash and cash equivalents and
restricted cash deposited in certain financial institutions in excess of federally insured levels. If any of the banking institutions in which we have deposited funds ultimately fails,
we may lose our deposits over the federally insured levels. The loss of our deposits could reduce the amount of cash we have available to distribute or invest and could result in
a decline in the value of your investment.
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Recent market disruptions may adversely impact aspects of our operating results and operating condition.

The global financial markets have undergone pervasive and fundamental disruptions. The disruption has had and may continue to have an adverse impact on the
availability of credit to businesses, generally, and has resulted in and could lead to further weakening of the U.S. and global economies. Our business may be affected by market
and economic challenges experienced by the U.S. economy or real estate industry as a whole or by the local economic conditions in the markets in which our properties are
located, including the current dislocations in the credit markets and general global economic recession. Availability of debt financing secured by commercial real estate has
declined, as a result of tightened underwriting standards. These conditions have and may continue to materially affect the value of our investment properties, and may affect our
ability to pay distributions, the availability or the terms of financing that we have or may anticipate utilizing, and our ability to make principal and interest payments on, or
refinance, any outstanding debt when due. These challenging economic conditions may also impact the ability of certain of our tenants to enter into new leasing transactions or
satisfy rental payments under existing leases. Specifically, the current conditions, or similar conditions existing in the future, may have the following consequences:

· the financial condition of our tenants may be adversely affected, which result in us having to increase concessions, reduce rental rates or make capital improvements
beyond those contemplated at the time we acquired the properties in order to maintain occupancy levels or to negotiate for reduced space needs, which results in a
decrease in our occupancy levels;

· an increase in the number of bankruptcies or insolvency proceedings of our tenants and lease guarantors, which could delay our efforts to collect rent and any past due
balances under the relevant leases and ultimately could preclude collection of these sums;

· significant job losses in the financial and professional services industries have occurred and may continue to occur, which may decrease demand for our office space
and result in lower occupancy levels, which will result in decreased revenues and which could diminish the value of our properties, which depend, in part, upon the
cash flow generated by our properties;

· credit spreads for major sources of capital may continue to widen as stockholders demand higher risk premiums, resulting in lenders increasing the cost for debt
financing;

· our ability to borrow on terms and conditions that we find acceptable, or at all, may be limited, which could result in our investment operations generating lower overall
economic returns and a reduced level of cash flow, which could potentially impact our ability to make distributions to our stockholders at current levels, reduce our
ability to pursue acquisition opportunities if any, and increase our interest expense;

· a further reduction in the amount of capital that is available to finance real estate, which, in turn, could lead to a decline in real estate values generally, slow real estate
transaction activity, reduce the loan to value ratio upon which lenders are willing to lend, and result in difficulty refinancing our debt;

· the value of certain of our properties may have decreased below the amounts we paid for them, which may limit our ability to dispose of assets at attractive prices or to
obtain debt financing secured by our properties and may reduce the availability of unsecured loans;

· the value and liquidity of our short-term investments could be reduced as a result of the dislocation of the markets for our short-term investments and increased
volatility in market rates for such investments or other factors; and

· one or more counterparties to our derivative financial instruments could default on their obligations to us, or could fail, increasing the risk that we may not realize the
benefits of these instruments.
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Further, in light of the current economic conditions, we cannot provide assurance that we will be able to sustain the current level of our distributions. If the conditions
continue, our board may reduce or cease our distributions in order to conserve cash.

To hedge against exchange rate and interest rate fluctuations, we may use derivative financial instruments that may be costly and ineffective and may reduce the
overall returns on your investment and affect cash available for distribution to our stockholders.

We may use derivative financial instruments to hedge exposures to changes in exchange rates and interest rates on loans secured by our assets and investments in
commercial mortgage-backed securities. Derivative instruments may include interest rate swap contracts, interest rate cap or floor contracts, futures or forward contracts,
options or repurchase agreements. Our actual hedging decisions will be determined in light of the facts and circumstances existing at the time of the hedge and may differ from
time to time. Our hedging may fail to protect or could adversely affect us because, among other things:

· interest rate hedging can be expensive, particularly during periods of rising and volatile interest
rates;

· available interest rate hedging may not correspond directly with the interest rate risk for which protection is
sought;

· the duration of the hedge may not match the duration of the related liability or
asset;

· the amount of income that a REIT may earn from hedging transactions to offset interest rate losses is limited by federal tax provisions governing
REITs;

· the credit quality of the party owing money on the hedge may be downgraded to such an extent that it impairs our ability to sell or assign our side of the hedging
transaction;

· the party owing money in the hedging transaction may default on its obligation to pay;
and

· we may purchase a hedge that turns out not to be necessary, i.e., a hedge that is out of the
money.

Any hedging activity we engage in may adversely affect our earnings, which could adversely affect cash available for distribution to our stockholders. Therefore, while
we may enter into such transactions to seek to reduce interest rate risks, unanticipated changes in interest rates may result in poorer overall investment performance than if we
had not engaged in any such hedging transactions. In addition, the degree of correlation between price movements of the instruments used in a hedging strategy and price
movements in the portfolio positions being hedged or liabilities being hedged may vary materially. Moreover, for a variety of reasons, we may not seek to establish a perfect
correlation between such hedging instruments and the portfolio holdings being hedged. Any such imperfect correlation may prevent us from achieving the intended accounting
treatment and may expose us to risk of loss.

To the extent that we use derivative financial instruments to hedge against exchange rate and interest rate fluctuations, we will be exposed to credit risk, basis risk and
legal enforceability risks. In this context, credit risk is the failure of the counterparty to perform under the terms of the derivative contract. If the fair value of a derivative
contract is positive, the counterparty owes us, which creates credit risk for us. We intend to manage credit risk by dealing only with major financial institutions that have high
credit ratings. Basis risk occurs when the index upon which the contract is based is more or less variable than the index upon which the hedged asset or liability is based, thereby
making the hedge less effective. We intend to manage basis risk by matching, to a reasonable extent, the contract index to the index upon which the hedged asset or liability is
based. Finally, legal enforceability risks encompass general contractual risks, including the risk that the counterparty will breach the terms of, or fail to perform its obligations
under, the derivative contract. We intend to manage legal enforceability risks by ensuring, to the best of our ability, that we contract with reputable counterparties and that each
counterparty complies with the terms and conditions of the derivative contract. If we are unable to manage these risks effectively, our results of operations, financial condition
and ability to make distributions to you will be adversely affected.
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Hedging instruments often are not traded on regulated exchanges, guaranteed by an exchange or its clearing house, or regulated by any U.S. or foreign
governmental authorities and involve risks and costs.

The cost of using hedging instruments increases as the period covered by the instrument increases and during periods of rising and volatile interest rates. We may
increase our hedging activity and thus increase our hedging costs during periods when interest rates are volatile or rising and hedging costs have increased. In addition, hedging
instruments involve risk since they often are not traded on regulated exchanges, guaranteed by an exchange or its clearing house, or regulated by any U.S. or foreign
governmental authorities. Consequently, there are no requirements with respect to record keeping, financial responsibility or segregation of customer funds and positions.
Furthermore, the enforceability of agreements underlying derivative transactions may depend on compliance with applicable statutory, commodity and other regulatory
requirements and, depending on the identity of the counterparty, applicable international requirements. The business failure of a hedging counterparty with whom we enter into a
hedging transaction will most likely result in a default. Default by a party with whom we enter into a hedging transaction may result in the loss of unrealized profits and force us
to cover our resale commitments, if any, at the then current market price. Although generally we will seek to reserve the right to terminate our hedging positions, it may not
always be possible to dispose of or close out a hedging position without the consent of the hedging counterparty, and we may not be able to enter into an offsetting contract in
order to cover our risk. We cannot be certain that a liquid secondary market will exist for hedging instruments purchased or sold, and we may be required to maintain a position
until exercise or expiration, which could result in losses.

Complying with REIT requirements may limit our ability to hedge effectively.

The REIT provisions of the Internal Revenue Code may limit our ability to hedge our assets and operations. Under these provisions, any income that we generate from
transactions intended to hedge our interest rate, inflation and/or currency risks will be excluded from gross income for purposes of the REIT 75% and 95% gross income tests if
the instrument hedges (1) interest rate risk on liabilities incurred to carry or acquire real estate or (2) risk of currency fluctuations with respect to any item of income or gain that
would be qualifying income under the REIT 75% or 95% gross income tests, and such instrument is properly identified under applicable Treasury Regulations. Income from
hedging transactions that do not meet these requirements will generally constitute nonqualifying income for purposes of both the REIT 75% and 95% gross income tests. As a
result of these rules, we may have to limit our use of hedging techniques that might otherwise be advantageous, which could result in greater risks associated with interest rate
or other changes than we would otherwise incur.

General Risks Related to Investments in Real Estate

Our opportunistic property-acquisition strategy involves a higher risk of loss than more conservative investment strategies.

Our strategy for acquiring properties may involve the acquisition of properties in markets that are temporarily depressed or overbuilt, and/or have high growth potential
in real estate lease rates and sale prices. As a result of our investment in these types of markets, we will face increased risks relating to changes in local market conditions and
increased competition for similar properties in the same market, as well as increased risks that these markets will not recover and the value of our properties in these markets will
not increase, or will decrease, over time. For these and other reasons, we cannot assure you that we will be profitable or that we will realize growth in the value of our real estate
properties, and as a result, our ability to make distributions to our stockholders could be affected. Our intended approach to acquiring and operating income-producing properties
involves more risk than comparable real estate programs that have a targeted holding period for investments that is longer than ours, utilize leverage to a lesser degree and/or
employ more conservative investment strategies.
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Our revenue and net income may vary significantly from one period to another due to investments in opportunity-oriented properties and portfolio acquisitions,
which could increase the variability of our cash available for distributions.

Our opportunistic property-acquisition strategy will include investments in properties in various phases of development, redevelopment or repositioning and portfolio
acquisitions, which may cause our revenues and net income to fluctuate significantly from one period to another. Projects do not produce revenue while in development or
redevelopment. During any period when our projects in development or redevelopment or those with significant capital requirements increase without a corresponding increase
in stable revenue-producing properties, our revenues and net income will likely decrease. Many factors may have a negative impact on the level of revenues or net income
produced by our portfolio of properties and projects, including higher than expected construction costs, failure to complete projects on a timely basis, failure of the properties to
perform at expected levels upon completion of development or redevelopment, and increased borrowings necessary to fund higher than expected construction or other costs
related to the project. Further, our net income and shareholders equity could be negatively affected during periods with large portfolio acquisitions, which generally require
large cash outlays and may require the incurrence of additional financing. Any such reduction in our revenues and net income during such periods could cause a resulting
decrease in our cash available for distributions during the same periods.

Our operating results will be affected by economic and regulatory changes that have an adverse impact on the real estate market in general, and we cannot assure
you that we will be profitable or that we will realize growth in the value of our real estate properties.

Our operating results will be subject to risks generally incident to the ownership of real estate, including:

· changes in general economic or local
conditions;

· changes in supply of or demand for similar or competing properties in an
area;

· changes in interest rates and availability of permanent mortgage funds that may render the sale of a property difficult or
unattractive;

· the illiquidity of real estate investments
generally;

· changes in tax, real estate, environmental and zoning laws;
and

· periods of high interest rates and tight money
supply.

For these and other reasons, we cannot assure you that we will be profitable or that we will realize growth in the value of our real estate properties.

If we have limited diversification of the geographic locations of our properties, our operating results will be affected by economic changes that have an adverse
impact on the real estate market in those areas.

In the event that most of our properties are located in a single geographic area, our operating results and ability to make distributions are likely to be impacted by
economic changes affecting the real estate markets in that area. Your investment will be subject to greater risk to the extent that we lack a geographically diversified portfolio of
properties.

Properties that have significant vacancies could be difficult to sell, which could diminish the return on your investment.

A property may incur vacancies either by the continued default of tenants under their leases or the expiration of tenant leases. If vacancies continue for a long period of
time, we may suffer reduced revenues resulting in decreased distributions to stockholders. In addition, the value of the property could be diminished because the market value of
a particular property will depend principally upon the value of the leases of such property.
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Many of our investments will be dependent on tenants for revenue, and lease terminations could reduce our ability to make distributions to stockholders.

The success of our real property investments often will be materially dependent on the financial stability of our tenants. Lease payment defaults by tenants could cause
us to reduce the amount of distributions to stockholders. A default by a significant tenant on its lease payments to us would cause us to lose the revenue associated with such
lease and cause us to have to find an alternative source of revenue to meet mortgage payments and prevent a foreclosure if the property is subject to a mortgage. In the event of a
tenant default, we may experience delays in enforcing our rights as landlord and may incur substantial costs in protecting our investment and re-letting our property. If
significant leases are terminated, we cannot assure you that we will be able to lease the property for the rent previously received or sell the property without incurring a loss.
Additionally, loans that we make generally will relate to real estate. As a result, the borrower’s ability to repay the loan may be dependent on the financial stability of the tenants
leasing the related real estate.

We may be unable to secure funds for future tenant improvements, which could adversely impact our ability to make cash distributions to our stockholders.

When tenants do not renew their leases or otherwise vacate their space, in order to attract replacement tenants, we will be required to expend substantial funds for
tenant improvements and tenant refurbishments to the vacated space. If we have insufficient capital reserves, we will have to obtain financing from other sources. We intend to
establish capital reserves on a property-by-property basis, as we deem necessary. In addition to any reserves we establish, a lender may require escrow of capital reserves in
excess of our established reserves. If these reserves or any reserves otherwise established are designated for other uses or are insufficient to meet our cash needs, we may have
to obtain financing from either affiliated or unaffiliated sources to fund our cash requirements. We cannot assure you that sufficient financing will be available or, if available,
will be available on economically feasible terms or on terms acceptable to us. Moreover, certain reserves required by lenders may be designated for specific uses and may not
be available for capital purposes such as future tenant improvements. Additional borrowing for capital purposes will increase our interest expense, and therefore our financial
condition and our ability to make cash distributions to our stockholders may be adversely affected.

We may be unable to sell a property if or when we decide to do so, which could adversely impact our ability to make cash distributions to our stockholders.

We intend to hold the various real properties in which we invest until such time as our advisor determines that a sale or other disposition appears to be advantageous to
achieve our investment objectives or until it appears that such objectives will not be met. Otherwise, our advisor, subject to approval of our board of directors, may exercise its
discretion as to whether and when to sell a property, and we will have no obligation to sell properties at any particular time, except upon our liquidation. If we do not begin the
process of listing our shares within seven years of the termination of this primary offering, our charter requires that we:

· seek stockholder approval of the liquidation of the Company;
or

· if a majority of the corporate governance committee determines that liquidation is not then in the best interests of our stockholders, postpone the decision of whether to
liquidate the Company.

If a majority of the corporate governance committee does determine that liquidation is not then in the best interests of our stockholders, our charter requires that the
corporate governance committee revisit the issue of liquidation at least annually. Further postponement of listing or stockholder action regarding liquidation would only be
permitted if a majority of the corporate governance committee again determined that liquidation would not be in the best interest of our stockholders. If we sought and failed to
obtain stockholder approval of our liquidation, our charter would not require us to list or liquidate and would not require the corporate governance committee to revisit the issue
of liquidation, and we could continue to operate as before. If we sought and obtained stockholder approval of our liquidation, we would begin an orderly sale of our properties
and other assets. The precise timing of such sales would take into account the prevailing real estate and financial markets, the economic conditions in the submarkets where our
properties are located and the debt markets generally as well as the federal income tax consequences to our stockholders. In making the decision to apply for listing of our
shares, our directors will try to determine whether listing our shares or liquidating our assets will result in greater value for stockholders.
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The real estate market is affected, as discussed above, by many factors, such as general economic conditions, availability of financing, interest rates and other factors,
including supply and demand, that are beyond our control. We cannot predict whether we will be able to sell any asset for the price or on the terms set by us, or whether any
price or other terms offered by a prospective purchaser would be acceptable to us. We cannot predict the length of time needed to find a willing purchaser and to close the sale
of an asset. If we are unable to sell an asset when we determine to do so, it could have a significant adverse effect on our cash flow and results of operations.

Our co-venture partners, co-tenants or other partners in co-ownership arrangements could take actions that decrease the value of an investment to us and lower
your overall return.

We may enter into joint ventures, tenant-in-common investments or other co-ownership arrangements with future Plymouth programs or third parties having
investment objectives similar to ours for the acquisition, development or improvement of properties as well as the acquisition of real estate-related investments. We may also
purchase and develop properties in joint ventures or in partnerships, co-tenancies or other co-ownership arrangements with the sellers of the properties, affiliates of the sellers,
developers or other persons.

Such investments may involve risks not otherwise present with other forms of real estate investment, including, for example:

· the possibility that our co-venturer, co-tenant or partner in an investment might become
bankrupt;

· the possibility that a co-venturer, co-tenant or partner in an investment might breach a loan agreement or other agreement or otherwise, by action or inaction, act in a
way detrimental to us or the investment;

· that such co-venturer, co-tenant or partner may at any time have economic or business interests or goals that are or that become inconsistent with our business interests
or goals;

· the possibility that we may incur liabilities as the result of the action taken by our partner or co-investor;
or

· that such co-venturer, co-tenant or partner may be in a position to take action contrary to our instructions or requests or contrary to our policies or objectives, including
our policy with respect to qualifying and maintaining our qualification as a REIT.

Any of the above might subject a property to liabilities in excess of those contemplated and thus reduce our returns on that investment.

Uninsured losses relating to real property or excessively expensive premiums for insurance coverage may adversely affect your returns.

Our advisor will attempt to ensure that all of our properties are adequately insured to cover casualty losses. The nature of the activities at certain properties we may
acquire will expose us and our operators to potential liability for personal injuries and, in certain instances, such as with marinas, property damage claims. For instance, marina
business activities are customarily subject to various hazards, including gasoline or other fuel spills, fires, drownings and other water-related accidents, boat storage rack
collapses and other dangers relatively common in the marina industry. In addition, there are types of losses, generally catastrophic in nature, such as losses due to wars, acts of
terrorism, earthquakes, floods, hurricanes, pollution or environmental matters that are uninsurable or not economically insurable, or may be insured subject to limitations, such
as large deductibles or co-payments. Insurance risks associated with potential terrorist acts could sharply increase the premiums we pay for coverage against property and
casualty claims. Mortgage lenders generally insist that specific coverage against terrorism be purchased by commercial property owners as a condition for providing mortgage,
bridge or mezzanine loans. It is uncertain whether such insurance policies will be available, or available at reasonable cost, which could inhibit our ability to finance or
refinance our properties. In such instances, we may be required to provide other financial support, either through financial assurances or self-insurance, to cover potential losses.
We cannot assure you that we will have adequate coverage for such losses. In the event that any of our properties incurs a casualty loss that is not fully covered by insurance, the
value of our assets will be reduced by the amount of any such uninsured loss. In addition, other than the capital reserve or other reserves we may establish, we have no source of
funding to repair or reconstruct any uninsured damaged property, and we cannot assure you that any such sources of funding will be available to us for such purposes in the
future. Also, to the extent we must pay unexpectedly large amounts for insurance, we could suffer reduced earnings that would result in decreased distributions to stockholders.
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Our operating results may be negatively affected by potential development and construction delays and result in increased costs and risks, which could diminish
the return on your investment.

We may invest some or all of the proceeds available for investment in the acquisition, development and/or redevelopment of properties upon which we will develop and
construct improvements. We could incur substantial capital obligations in connection with these types of investments. We will be subject to risks relating to uncertainties
associated with rezoning for development and environmental concerns of governmental entities and/or community groups and our builder’s ability to control construction costs
or to build in conformity with plans, specifications and timetables. The builder’s failure to perform may necessitate legal action by us to rescind the purchase or the construction
contract or to compel performance. Performance may also be affected or delayed by conditions beyond the builder’s control. Delays in completion of construction could also
give tenants the right to terminate preconstruction leases for space at a newly developed project. We may incur additional risks when we make periodic progress payments or
other advances to such builders prior to completion of construction. These and other such factors can result in increased costs of a project or loss of our investment. Substantial
capital obligations could delay our ability to make distributions. In addition, we will be subject to normal lease-up risks relating to newly constructed projects. Furthermore, we
must rely upon projections of rental income and expenses and estimates of the fair market value of property upon completion of construction when agreeing upon a price to be
paid for the property at the time of acquisition of the property. If our projections are inaccurate, we may pay too much for a property, and the return on our investment could
suffer.

In addition, we may invest in unimproved real property. Returns from development of unimproved properties are also subject to risks and uncertainties associated with
rezoning the land for development and environmental concerns of governmental entities and/or community groups. Although our intention is to limit any investment in
unimproved property to property we intend to develop, your investment nevertheless is subject to the risks associated with investments in unimproved real property.

Competition with third parties in acquiring properties and other assets may reduce our profitability and the return on your investment.

We compete with many other entities engaged in real estate investment activities, including individuals, corporations, bank and insurance company investment
accounts, other REITs, real estate limited partnerships, and other entities engaged in real estate investment activities, many of which have greater resources than we have.
Larger real estate programs may enjoy significant competitive advantages that result from, among other things, a lower cost of capital and enhanced operating efficiencies. In
addition, the number of entities and the amount of funds competing for suitable properties may increase. Any such increase would result in increased demand for these assets
and therefore increased prices paid for them. If we pay higher prices for properties and other investments, our profitability will be reduced and you may experience a lower
return on your investment.

A concentration of our investments in any one property class may leave our profitability vulnerable to a downturn in such sector.

At any one time, a significant portion of our investments could be in one property class. As a result, we will be subject to risks inherent in investments in a single type
of property. If our investments are substantially in one property class, then the potential effects on our revenues, and as a result, on cash available for distribution to our
stockholders, resulting from a downturn in the businesses conducted in those types of properties could be more pronounced than if we had more fully diversified our
investments.
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Failure to succeed in new markets or in new property classes may have adverse consequences on our performance.

We may from time to time commence development activity or make acquisitions outside of other than existing market areas or the property classes of our primary
focus if appropriate opportunities arise. Our historical experience in evaluating certain classes of property does not ensure that we will be able to operate successfully in new
markets, should we choose to enter them, or that we will be successful in new property classes. We may be exposed to a variety of risks if we choose to enter new markets,
including an inability to evaluate accurately local market conditions, to obtain land for development or to identify appropriate acquisition opportunities, to hire and retain key
personnel, and a lack of familiarity with local governmental and permitting procedures. In addition, we may abandon opportunities to enter new markets or acquire new classes
of property that we have begun to explore for any reason and may, as a result, fail to recover expenses already incurred.

Acquiring or attempting to acquire multiple properties in a single transaction may adversely affect our operations.

From time to time, we may attempt to acquire multiple properties in a single transaction. Portfolio acquisitions are more complex and expensive than single property
acquisitions, and the risk that a multiple-property acquisition does not close may be greater than in a single-property acquisition. Portfolio acquisitions may also result in us
owning investments in geographically dispersed markets, placing additional demands on our ability to manage the properties in the portfolio. In addition, a seller may require
that a group of properties be purchased as a package even though we may not want to purchase one or more properties in the portfolio. In these situations, if we are unable to
identify another person or entity to acquire the unwanted properties, we may be required to operate or attempt to dispose of these properties. To acquire multiple properties in a
single transaction we may be required to accumulate a large amount of cash. We would expect the returns that we earn on such cash to be less than the ultimate returns in real
property and therefore, accumulating such cash could reduce the funds available for distributions. Any of the foregoing events may have an adverse effect on our operations.

If we set aside insufficient capital reserves, we may be required to defer necessary capital improvements.

If we do not have enough reserves for capital to supply needed funds for capital improvements throughout the life of the investment in a property and there is
insufficient cash available from our operations, we may be required to defer necessary improvements to the property, which may cause the property to suffer from a greater risk
of obsolescence or a decline in value, or a greater risk of decreased cash flow as a result of fewer potential tenants being attracted to the property. If this happens, we may not be
able to maintain projected rental rates for affected properties, and our results of operations may be negatively impacted.

Any student-housing properties that we acquire will be subject to an annual leasing cycle, short lease-up period, seasonal cash flows, changing university
admission and housing policies, and other risks inherent in the student-housing industry, any of which could have a negative impact on your investment.

Student-housing properties generally have short-term leases of 12 months, ten months, nine months, or shorter. As a result, we may experience significantly reduced
cash flows during the summer months from student-housing properties while most students are on vacation. Furthermore, student-housing properties must be almost entirely re-
leased each year, exposing us to increased leasing risk. Student-housing properties are also typically leased during a limited leasing season that usually begins in January and
ends in August of each year. We would, therefore, be highly dependent on the effectiveness of our marketing and leasing efforts and personnel during this season.

Changes in university admission policies could also adversely affect us. For example, if a university reduces the number of student admissions or requires that a certain
class of students, such as freshmen, live in a university-owned facility, the demand for units at our student-housing properties may be reduced and our occupancy rates may
decline. Many of these colleges and universities own and operate their own competing on-campus facilities. Any failure to maintain good relationships with these colleges and
universities could therefore have a material adverse effect on our ability to market our properties to students and their families.
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Federal and state laws require colleges to publish and distribute reports of on-campus crime statistics, which may result in negative publicity and media coverage
associated with crimes occurring on or in the vicinity of any student-housing properties. Reports of crime or other negative publicity regarding the safety of the students residing
on, or near, our student-housing properties may have an adverse effect on our business.

We may face significant competition from university-owned student housing and from other residential properties that are in close proximity to any student-
housing properties we may acquire, which could have a negative impact on our results of operations.

On-campus student housing has certain inherent advantages over off-campus student housing in terms of physical proximity to the university campus and integration
of on-campus facilities into the academic community. Colleges and universities can generally avoid real estate taxes and borrow funds at lower interest rates than us.

We may invest in apartment communities and short-term apartment leases, which may expose us to the effects of declining market rent and which could adversely
impact our ability to make cash distributions to our stockholders.

We expect that substantially all of our apartment leases will be for a term of one year or less. Because these leases generally permit the residents to leave at the end of
the lease term without penalty, our rental revenues may be impacted by declines in market rents more quickly than if our leases were for longer terms.

To the extent we invest in apartment communities, we will face competition from other apartment communities and the increased affordability of single-family
homes, which may limit our profitability and returns to our stockholders.

Any apartment communities we may acquire will most likely compete with numerous housing alternatives in attracting residents, including other apartment
communities and single-family homes, as well as owner-occupied single- and multifamily homes available to rent. Competitive housing in a particular area and the increasing
affordability of owner occupied single- and multifamily homes available to rent or buy caused by declining mortgage interest rates and government programs to promote home
ownership could adversely affect our ability to retain our residents, lease apartment units and increase or maintain rental rates.

Moreover, the residential apartment community industry is highly competitive. This competition could reduce occupancy levels and revenues at our apartment
communities, which would adversely affect our operations. We expect to face competition from many sources, including from other apartment communities both in the
immediate vicinity and the broader geographic market where our apartment communities will be located. Overbuilding of apartment communities may occur. If so, this will
increase the number of apartment units available and may decrease occupancy and apartment rental rates. In addition, increases in operating costs due to inflation may not be
offset by increased apartment rental rates. We may be required to expend substantial sums to attract new residents.

In connection with the recent and ongoing global economic concerns, to the extent we invest in apartment communities, we may face increased competition from
single-family homes and condominiums for rent, which could limit our ability to retain residents, lease apartment units or increase or maintain rents.

Any apartment communities we may invest in may compete with numerous housing alternatives in attracting residents, including single-family homes and
condominiums available for rent. Such competitive housing alternatives may become more prevalent in a particular area because of the tightening of mortgage lending
underwriting criteria, homeowner foreclosures, the decline in single-family home and condominium sales and the lack of available credit. The number of single-family homes
and condominiums for rent in a particular area could limit our ability to retain residents, lease apartment units or increase or maintain rents.
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Our failure to integrate acquired communities and new personnel could create inefficiencies and reduce the return of your investment.

We must be able to integrate new management and operations personnel as our organization grows in size and complexity. Failures in either area will result in
inefficiencies that could adversely affect our expected return on our investments and our overall profitability.

If we acquire lodging facilities, we will be dependent on the third-party managers of those facilities.

In order to qualify as a REIT, we will not be able to operate any hotel properties that we acquire or participate in the decisions affecting the daily operations of our
hotels. We anticipate that we will lease any hotels we acquire to a TRS in which we may own up to a 100% interest. Our TRS will enter into management agreements with
eligible independent contractors that are not our subsidiaries or otherwise controlled by us to manage the hotels. Thus, independent hotel operators, under management
agreements with our TRS, will control the daily operations of our hotels.

We will depend on these independent management companies to adequately operate our hotels as provided in the management agreements. We will not have the
authority to require any hotel to be operated in a particular manner or to govern any particular aspect of the daily operations of any hotel (for instance, setting room rates). Thus,
even if we believe our hotels are being operated inefficiently or in a manner that does not result in satisfactory occupancy rates, revenue per available room and average daily
rates, we may not be able to force the management company to change its method of operation of our hotels. We can only seek redress if a management company violates the
terms of the applicable management agreement with the TRS, and then only to the extent of the remedies provided for under the terms of the management agreement. In the
event that we need to replace any of our management companies, we may be required by the terms of the management agreement to pay substantial termination fees and may
experience significant disruptions at the affected hotels.

If we acquire lodging properties, we may have to make significant capital expenditures to maintain them.

Hotels have an ongoing need for renovations and other capital improvements, including replacements of furniture, fixtures and equipment. Generally, we will be
responsible for the costs of these capital improvements, which gives rise to the following risks:

· cost overruns and
delays;

· renovations can be disruptive to operations and can displace revenue at the hotels, including revenue lost while rooms under renovation are out of
service;

· the cost of funding renovations and the possibility that financing for these renovations may not be available on attractive terms;
and

· the risk that the return on our investment in these capital improvements will not be what we
expect.

If we have insufficient cash flow from operations to fund needed capital expenditures, then we will need to borrow to fund future capital improvements.

General economic conditions and discretionary consumer spending may affect certain of the properties we acquire and lower the return on your investment.

The operations of certain properties in which we may invest, such as hotels and recreation and leisure properties, will depend upon a number of factors relating to
discretionary consumer spending. Unfavorable local, regional or national economic developments or uncertainties regarding future economic prospects as a result of terrorist
attacks, military activity or natural disasters could reduce consumer spending in the markets in which we own properties and adversely affect the operation of those properties.
Consumer spending on luxury goods, travel and other leisure activities such as boating, skiing and health and spa activities may decline as a result of lower consumer
confidence levels, even if prevailing economic conditions are favorable. In an economic downturn, consumer discretionary spending levels generally decline, at times resulting
in disproportionately large reductions in expenditures on luxury goods, travel and other leisure activities. Certain of the classes of properties that we may acquire may be unable
to maintain their profitability during periods of adverse economic conditions or low consumer confidence, which could in turn affect the ability of operators to make scheduled
rent payments to us.
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The costs of compliance with environmental laws and other governmental laws and regulations may adversely affect our income and the cash available for any
distributions.

All real property and the operations conducted on real property are subject to federal, state and local laws and regulations relating to environmental protection and
human health and safety. These laws and regulations generally govern wastewater discharges, air emissions, the operation and removal of underground and above-ground
storage tanks, the use, storage, treatment, transportation and disposal of solid and hazardous materials, and the remediation of contamination associated with disposals. Some of
these laws and regulations may impose joint and several liability on tenants, owners or operators for the costs of investigation or remediation of contaminated properties,
regardless of fault or the legality of the original disposal. In addition, the presence of these substances, or the failure to properly remediate these substances, may adversely
affect our ability to sell or rent such property or to use the property as collateral for future borrowing.

Compliance with new or more stringent laws or regulations or stricter interpretation of existing laws may require material expenditures by us. For example, various
federal, regional and state laws and regulations have been implemented or are under consideration to mitigate the effects of climate change caused by greenhouse gas emissions.
Among other things, "green" building codes may seek to reduce emissions through the imposition of standards for design, construction materials, water and energy usage and
efficiency, and waste management. We are not aware of any such existing requirements that we believe will have a material impact on our current operations. However, future
requirements could increase the costs of maintaining or improving our existing properties or developing new properties.

Discovery of previously undetected environmentally hazardous conditions may adversely affect our operating results.

Under various federal, state and local environmental laws, ordinances and regulations (including those of foreign jurisdictions), a current or previous owner or
operator of real property may be liable for the cost of removal or remediation of hazardous or toxic substances on, under or in such property. The costs of removal or
remediation could be substantial. Such laws often impose liability whether the owner or operator knew of, or was responsible for, the presence of such hazardous or toxic
substances. Environmental laws also may impose restrictions on the manner in which property may be used or businesses may be operated, and these restrictions may require
substantial expenditures. Environmental laws provide for sanctions in the event of noncompliance and may be enforced by governmental agencies or, in certain circumstances,
by private parties. Certain environmental laws and common law principles could be used to impose liability for release of and exposure to hazardous substances, including
asbestos-containing materials into the air, and third parties may seek recovery from owners or operators of real properties for personal injury or property damage associated
with exposure to released hazardous substances.

In addition, when excessive moisture accumulates in buildings or on building materials, mold growth may occur, particularly if the moisture problem remains
undiscovered or is not addressed over a period of time. Some molds may produce airborne toxins or irritants. Concern about indoor exposure to mold has been increasing, as
exposure to mold may cause a variety of adverse health effects and symptoms, including allergic or other reactions. As a result, the presence of significant mold at any of our
projects could require us to undertake a costly remediation program to contain or remove the mold from the affected property or development project, which would reduce our
operating results.

The cost of defending against claims of liability, of compliance with environmental regulatory requirements, of remediating any contaminated property, or of paying
personal injury claims could materially adversely affect our business, assets or results of operations and, consequently, amounts available for distribution to you.
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Our costs associated with complying with the Americans with Disabilities Act may affect cash available for distributions.

Our properties are generally expected to be subject to the Americans with Disabilities Act of 1990, as amended (Disabilities Act), or similar laws of foreign
jurisdictions. Under the Disabilities Act, all places of public accommodation are required to comply with federal requirements related to access and use by disabled persons. The
Disabilities Act has separate compliance requirements for "public accommodations" and "commercial facilities" that generally require that buildings and services be made
accessible and available to people with disabilities. The Disabilities Act’s requirements could require removal of access barriers and could result in the imposition of injunctive
relief, monetary penalties or, in some cases, an award of damages. We will attempt to acquire properties that comply with the Disabilities Act or similar laws of foreign
jurisdictions or place the burden on the seller or other third party, such as a tenant, to ensure compliance with such laws. However, we cannot assure you that we will be able to
acquire properties or allocate responsibilities in this manner. If we cannot, our funds used for compliance with these laws may affect cash available for distributions and the
amount of distributions to you.

Any apartment communities we acquire must comply with Title III of the Disabilities Act, to the extent that such properties are "public accommodations" and/or
"commercial facilities" as defined by the Disabilities Act. Compliance with the Disabilities Act could require removal of structural barriers to handicapped access in certain
public areas of our apartment communities where such removal is readily achievable. The Disabilities Act does not, however, consider residential properties, such as apartment
communities to be public accommodations or commercial facilities, except to the extent portions of such facilities, such as the leasing office, are open to the public.

If we invest in apartment communities, we must comply with the Fair Housing Amendment Act, which may decrease our cash flow from operations.

We also must comply with the Fair Housing Amendment Act of 1988 (FHAA), which requires that apartment communities first occupied after March 13, 1991 be
accessible to handicapped residents and visitors. Compliance with the FHAA could require removal of structural barriers to handicapped access in a community, including the
interiors of apartment units covered under the FHAA. Recently there has been heightened scrutiny of multifamily housing communities for compliance with the requirements of
the FHAA and an increasing number of substantial enforcement actions and private lawsuits have been brought against apartment communities to ensure compliance with these
requirements. Noncompliance with the FHAA could result in the imposition of fines, awards of damages to private litigants, payment of attorneys’ fees and other costs to
plaintiffs, substantial litigation costs and substantial costs of remediation.

If we sell properties by providing financing to purchasers, we will bear the risk of default by the purchaser.

If we decide to sell any of our properties, we intend to use commercially reasonable efforts to sell them for cash or in exchange for other property. However, in some
instances we may sell our properties by providing financing to purchasers. If we provide financing to purchasers, we will bear the risk of default by the purchaser and will be
subject to remedies provided by law, which could negatively impact distributions to our stockholders. There are no limitations or restrictions on our ability to take purchase
money obligations. We may, therefore, take a purchase money obligation secured by a mortgage as partial payment for the purchase price of a property. The terms of payment to
us generally will be affected by custom in the area where the property being sold is located and the then-prevailing economic conditions. If we receive promissory notes or
other property in lieu of cash from property sales, the distribution of the proceeds of sales to our stockholders, or their reinvestment in other assets, will be delayed until the
promissory notes or other property are actually paid, sold, refinanced or otherwise disposed of. In some cases, we may receive initial down payments in cash and other property
in the year of sale in an amount less than the selling price and subsequent payments will be spread over a number of years. If any purchaser defaults under a financing
arrangement with us, it could negatively impact our ability to make distributions to our stockholders.
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Risks Associated with Debt Financing

We incur mortgage indebtedness and other borrowings, which increases our business risks.

We have and anticipate that we will continue to acquire real properties and other real estate-related investments by using either existing financing or borrowing new
funds. In addition, we may incur or increase our mortgage debt by obtaining loans secured by some or all of our real properties to obtain funds to acquire additional properties
and other investments and for payment of distributions to stockholders. We also may borrow funds for payment of distributions to stockholders, in particular, if necessary to
satisfy the requirement that we distribute to stockholders at least 90% of our annual REIT taxable income, or otherwise as is necessary or advisable to assure that we maintain
our qualification as a REIT for federal income tax purposes and/or avoid federal income tax.

There is no limitation on the amount we may invest in any single property or other asset or on the amount we can borrow for the purchase of any individual property or
other investment. Under our charter, the maximum amount of our indebtedness shall not exceed 300% of our "net assets" (as defined by our charter) as of the date of any
borrowing; however, we may exceed that limit if approved by a majority of our independent directors. In addition to our charter limitation, our board of directors has adopted a
policy to generally limit our aggregate borrowings to approximately 65% of the aggregate value of our assets unless substantial justification exists that borrowing a greater
amount is in our best interests. Our policy limitation, however, does not apply to individual real estate assets and only will apply once we have ceased raising capital under this
or any subsequent offering and invested substantially all of our capital. As a result, we expect to borrow more than 65% of the contract purchase price of each real estate asset
we acquire to the extent our board of directors determines that borrowing these amounts is prudent. For these purposes, the value of our assets is based on methodologies and
policies determined by the board of directors and may include, but do not require, independent appraisals.

We do not intend to incur mortgage debt on a particular real property unless we believe the property’s projected cash flow is sufficient to service the mortgage debt.
However, if there is a shortfall in cash flow, then the amount available for distributions to stockholders may be affected. In addition, incurring mortgage debt increases the risk
of loss because (1) loss in investment value is generally borne entirely by the borrower until such time as the investment value declines below the principal balance of the
associated debt and (2) defaults on indebtedness secured by a property may result in foreclosure actions initiated by lenders and our loss of the property securing the loan that is
in default. For tax purposes, a foreclosure of any of our properties would be treated as a sale of the property for a purchase price equal to the outstanding balance of the debt
secured by the mortgage. If the outstanding balance of the debt secured by the mortgage exceeds our tax basis in the property, we would recognize taxable income on
foreclosure, but would not receive any cash proceeds from the foreclosure. We may give full or partial guarantees to lenders of mortgage debt to the entities that own our
properties. When we give a guaranty on behalf of an entity that owns one of our properties, we will be responsible to the lender for satisfaction of the debt if it is not paid by
such entity. If any mortgages contain cross-collateralization or cross-default provisions, there is a risk that more than one real property may be affected by a default. If any of
our properties are foreclosed upon due to a default, our ability to make distributions to our stockholders will be adversely affected. In addition, because our goal is to be in a
position to liquidate our assets within three to six years after the termination of this primary offering, our approach to investing in properties utilizing leverage in order to
accomplish our investment objectives over this period of time may present more risks to investors than comparable real estate programs that have a longer intended duration and
that do not utilize borrowing to the same degree.

If mortgage debt is unavailable at reasonable rates, we may not be able to refinance our properties, which could reduce the amount of cash distributions we can
make.

When we place mortgage debt on properties, we run the risk of being unable to refinance the properties when the loans come due, or of being unable to refinance on
favorable terms. If interest rates are higher when the properties are refinanced, we may not be able to finance the properties at reasonable rates and our income could be reduced.
If this occurs, it would reduce cash available for distribution to our stockholders, and it may prevent us from borrowing more money.
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Lenders may require us to enter into restrictive covenants relating to our operations, which could limit our ability to make distributions to our stockholders.

In connection with obtaining financing, a lender could impose restrictions on us that affect our ability to incur additional debt and our distribution and operating
policies. In general, we expect our loan agreements to restrict our ability to encumber or otherwise transfer our interest in the respective property without the prior consent of the
lender. Loan documents we enter may contain other customary negative covenants that may limit our ability to further mortgage the property, discontinue insurance coverage,
replace Plymouth Real Estate Investors as our advisor or impose other limitations. Any such restriction or limitation may have an adverse effect on our operations and our
ability to make distributions to you.

Interest-only indebtedness may increase our risk of default and ultimately may reduce our funds available for distribution to our stockholders.

We may finance our property acquisitions using interest-only mortgage indebtedness. During the interest-only period, the amount of each scheduled payment will be
less than that of a traditional amortizing mortgage loan. The principal balance of the mortgage loan will not be reduced (except in the case of prepayments) because there are no
scheduled monthly payments of principal during this period. After the interest-only period, we will be required either to make scheduled payments of amortized principal and
interest or to make a lump-sum or "balloon" payment at maturity. These required principal or balloon payments will increase the amount of our scheduled payments and may
increase our risk of default under the related mortgage loan. If the mortgage loan has an adjustable interest rate, the amount of our scheduled payments also may increase at a
time of rising interest rates. Increased payments and substantial principal or balloon maturity payments will reduce the funds available for distribution to our stockholders
because cash otherwise available for distribution will be required to pay principal and interest associated with these mortgage loans.

Increases in interest rates could increase the amount of our debt payments and adversely affect our ability to make distributions to our stockholders.

We may incur indebtedness that bears interest at a variable rate. In addition, from time to time we may pay mortgage loans or finance and refinance our properties in a
rising interest rate environment. Accordingly, increases in interest rates could increase our interest costs, which could have an adverse effect on our operating cash flow and our
ability to make distributions to you. In addition, if rising interest rates cause us to need additional capital to repay indebtedness in accordance with its terms or otherwise, we
may need to liquidate one or more of our investments at times that may not permit realization of the maximum return on such investments.

If we enter into financing arrangements involving balloon payment obligations, it may adversely affect our ability to make distributions.

Some of our financing arrangements may require us to make a lump-sum or "balloon" payment at maturity. Our ability to make a balloon payment at maturity is
uncertain and may depend upon our ability to obtain additional financing or our ability to sell the property. At the time the balloon payment is due, we may or may not be able to
refinance the balloon payment on terms as favorable as the original loan or sell the property at a price sufficient to make the balloon payment. The effect of a refinancing or sale
could affect the rate of return to stockholders and the projected time of disposition of our assets. In addition, payments of principal and interest made to service our debts may
leave us with insufficient cash to pay the distributions that we are required to pay to maintain our qualification as a REIT and/or avoid federal income tax. Any of these results
would have a significant, negative impact on your investment.

We have broad authority to incur debt, and high debt levels could hinder our ability to make distributions and could decrease the value of your investment.

Our board of directors has adopted a policy to generally limit our aggregate borrowings to approximately 65% of the aggregate value of our assets, but we may exceed
this limit under some circumstances. Such debt may be at a level that is higher than REITs with similar investment objectives or criteria. High debt levels would cause us to
incur higher interest charges, would result in higher debt service payments, and could be accompanied by restrictive covenants. These factors could limit the amount of cash we
have available to distribute and could result in a decline in the value of your investment.
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Risks Related to Investments in Real Estate-Related Securities

Investments in real estate-related securities will be subject to specific risks relating to the particular issuer of the securities and may be subject to the general risks
of investing in subordinated real estate securities, which may result in losses to us.

We may invest in real estate-related securities of both publicly traded and private real estate companies. Our investments in real estate-related securities will involve
special risks relating to the particular issuer of the securities, including the financial condition and business outlook of the issuer. Issuers of real estate-related securities
generally invest in real estate or real estate-related assets and are subject to the inherent risks associated with real estate-related investments discussed in this prospectus,
including risks relating to rising interest rates.

Real estate-related securities are often unsecured and also may be subordinated to other obligations of the issuer. As a result, investments in real estate-related
securities are subject to risks of (1) limited liquidity in the secondary trading market in the case of unlisted or thinly traded securities, (2) substantial market price volatility
resulting from changes in prevailing interest rates in the case of traded equity securities, (3) subordination to the prior claims of banks and other senior lenders to the issuer, (4)
the operation of mandatory sinking fund or call/redemption provisions during periods of declining interest rates that could cause the issuer to reinvest redemption proceeds in
lower yielding assets, (5) the possibility that earnings of the issuer may be insufficient to meet its debt service and distribution obligations and (6) the declining creditworthiness
and potential for insolvency of the issuer during periods of rising interest rates and economic slowdown or downturn. These risks may adversely affect the value of outstanding
real estate-related securities and the ability of the issuers thereof to repay principal and interest or make distribution payments.

The types of structured debt securities in which we may invest have caused large financial losses for many investors over the past two years and we can give no
assurances that our investments in such securities will be successful.

We may invest in CMBS, collateralized debt obligations and other structured debt securities. Many of these types of investments have become illiquid and
considerably less valuable over the past two years. This reduced liquidity and decrease in value caused financial hardship for many investors in these securities. Many investors
did not fully appreciate the risks of such investments. We can give you no assurances that our investments in these securities will be successful.

Investments in real estate-related preferred equity securities involve a greater risk of loss than traditional debt financing.

We may invest in real estate-related preferred equity securities, which may involve a higher degree of risk than traditional debt financing due to a variety of factors,
including that such investments are subordinate to traditional loans and are not secured by property underlying the investment. Furthermore, should the issuer default on our
investment, we would be able to proceed only against the entity in which we have an interest, and not the property owned by such entity and underlying our investment. As a
result, we may not recover some or all of our investment.

We expect that a portion of any real estate-related securities investments we make will be illiquid, and we may not be able to adjust our portfolio in response to
changes in economic and other conditions.

Certain of the real estate-related securities that we may purchase in connection with privately negotiated transactions will not be registered under the applicable
securities laws, resulting in a prohibition against their transfer, sale, pledge or other disposition except in a transaction that is exempt from the registration requirements of, or is
otherwise in accordance with, those laws. As a result, our ability to vary our portfolio in response to changes in economic and other conditions may be relatively limited. The
mezzanine and bridge loans we may purchase will be particularly illiquid investments due to their short life, their unsuitability for securitization and the greater difficulty of
recoupment in the event of a borrower’s default.

55



 

Interest rate and related risks may cause the value of our real estate-related securities investments to be reduced.

Interest rate risk is the risk that prevailing market interest rates change relative to the current yield on fixed-income securities such as preferred and debt securities, and
to a lesser extent dividend-paying common stock. Generally, when market interest rates rise, the market value of these securities declines, and vice versa. In addition, when
interest rates fall, issuers are more likely to repurchase their existing preferred and debt securities to take advantage of the lower cost of financing. As repurchases occur,
principal is returned to the holders of the securities sooner than expected, thereby lowering the effective yield on the investment. On the other hand, when interest rates rise,
issuers are more likely to maintain their existing preferred and debt securities. As a result, repurchases decrease, thereby extending the average maturity of the securities. We
intend to manage interest rate risk by purchasing preferred and debt securities with maturities and repurchase provisions that are designed to match our investment objectives. If
we are unable to manage these risks effectively, our results of operations, financial condition and ability to pay distributions to you will be adversely affected.

We may acquire real estate-related securities through tender offers, which may require us to spend significant amounts of time and money that otherwise could be
allocated to our operations.

We may acquire real estate-related securities through tender offers, negotiated or otherwise, in which we solicit a target company’s stockholders to purchase their
securities. The acquisition of these securities could require us to spend significant amounts of money that otherwise could be allocated to our operations. Additionally, in order
to acquire the securities, the employees of our advisor likely will need to devote a substantial portion of their time to pursuing the tender offer—time that otherwise could be
allocated to managing our business. These consequences could adversely affect our operations and reduce the cash available for distribution to our stockholders.

The CMBS in which we may invest are subject to all of the risks of the underlying mortgage loans and the risks of the securitization process.

CMBS are securities that evidence interests in, or are secured by, a single commercial mortgage loan or a pool of commercial mortgage loans. Accordingly, these
securities are subject to all of the risks of the underlying mortgage loans.

In a rising interest rate environment, the value of CMBS may be adversely affected when payments on underlying mortgages do not occur as anticipated, resulting in
the extension of the security’s effective maturity and the related increase in interest rate sensitivity of a longer-term instrument. The value of CMBS may also change due to
shifts in the market’s perception of issuers and regulatory or tax changes adversely affecting the mortgage securities market as a whole. In addition, CMBS are subject to the
credit risk associated with the performance of the underlying mortgage properties. In certain instances, third-party guarantees or other forms of credit support can reduce the
credit risk.

CMBS are also subject to several risks created through the securitization process. Subordinate CMBS are paid interest only to the extent that there are funds available
to make payments. To the extent the collateral pool includes delinquent loans, there is a risk that interest payment on subordinate CMBS will not be fully paid. Subordinate
CMBS are also subject to greater credit risk than those CMBS that are more highly rated.
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If we use leverage in connection with our investment in CMBS, the risk of loss associated with this type of investment will increase.

We may use leverage in connection with our investment in CMBS. Although the use of leverage may enhance returns and increase the number of investments that can
be made, it may also substantially increase the risk of loss. There can be no assurance that leveraged financing will be available to us on favorable terms or that, among other
factors, the terms of such financing will parallel the maturities of the underlying securities acquired. Therefore, such financing may mature prior to the maturity of the CMBS
acquired by us. If alternative financing is not available, we may have to liquidate assets at unfavorable prices to pay off such financing. We may utilize repurchase agreements
as a component of our financing strategy. Repurchase agreements economically resemble short-term, variable-rate financing and usually require the maintenance of specific
loan-to-collateral value ratios. If the market value of the CMBS subject to a repurchase agreement decline, we may be required to provide additional collateral or make cash
payments to maintain the loan to collateral value ratio. If we are unable to provide such collateral or cash repayments, we may lose our economic interest in the underlying
CMBS.

Our dependence on the management of other entities in which we invest may adversely affect our business.

We may not control the management, investment decisions or operations of the companies in which we may invest. Management of those enterprises may decide to
change the nature of their assets, or management may otherwise change in a manner that is not satisfactory to us. We will have no ability to affect these management decisions
and we may have only limited ability to dispose of our investments.

Our due diligence may not reveal all of a borrower’s liabilities and may not reveal other weaknesses in its business.

Before making a loan to a borrower or acquiring debt or equity securities of a company, we will assess the strength and skills of such entity’s management and other
factors that we believe are material to the performance of the investment. In making the assessment and otherwise conducting customary due diligence, we will rely on the
resources available to us and, in some cases, an investigation by third parties. This process is particularly important and subjective with respect to newly organized or private
entities because there may be little or no information publicly available about the entities. There can be no assurance that our due diligence processes will uncover all relevant
facts or that any investment will be successful.

We will depend on debtors for our revenue, and, accordingly, our revenue and our ability to make distributions to you will be dependent upon the success and
economic viability of such debtors.

The success of our investments in real estate-related loans, real estate-related debt securities and other real estate-related investments will materially depend on the
financial stability of the debtors underlying such investments. The inability of a single major debtor or a number of smaller debtors to meet their payment obligations could
result in reduced revenue or losses.

Risks Associated with Investments in Mortgage, Bridge and Mezzanine Loans

We have relatively less experience investing in mortgage, bridge, mezzanine or other loans as compared to investing directly in real property, which could
adversely affect our return on loan investments.

The experience of our advisor and its affiliates with respect to investing in mortgage, bridge, mezzanine or other loans is not as extensive as it is with respect to
investments directly in real properties. However, we may continue to make such loan investments to the extent our advisor determines that it is advantageous to us due to the
state of the real estate market or in order to diversify our investment portfolio. Our less extensive experience with respect to mortgage, bridge, mezzanine or other loans could
adversely affect our return on loan investments.
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Our mortgage, bridge or mezzanine loans may be impacted by unfavorable real estate market conditions, which could decrease the value of those loans and the
return on your investment.

If we make or invest in mortgage, bridge or mezzanine loans, we will be at risk of defaults on those loans caused by many conditions beyond our control, including
local and other economic conditions affecting real estate values and interest rate levels. We do not know whether the values of the property securing the loans will remain at the
levels existing on the dates of origination of the loans. If the values of the underlying properties drop, our risk will increase because of the lower value of the security associated
with such loans.

Our mortgage, bridge or mezzanine loans will be subject to interest rate fluctuations, which could reduce our returns as compared to market interest rates and
reduce the value of the loans in the event we sell them.

If we invest in fixed-rate, long-term mortgage, bridge or mezzanine loans and interest rates rise, the loans could yield a return lower than then-current market rates. If
interest rates decrease, we will be adversely affected to the extent that mortgage, bridge or mezzanine loans are prepaid, because we may not be able to make new loans at the
previously higher interest rate. If we invest in variable-rate loans and interest rates decrease, our revenues will also decrease. Finally, if we invest in variable-rate loans and
interest rates increase, the value of the loans we own at such time would decrease, which would lower the proceeds we would receive in the event we sell such assets. For these
reasons, if we invest in mortgage, bridge or mezzanine loans, our returns on those loans and the value of your investment will be subject to fluctuations in interest rates.

Delays in liquidating defaulted mortgage, mezzanine or bridge loans could reduce our investment returns.

If there are defaults under our loans, we may not be able to repossess and sell quickly any properties securing such loans. The resulting time delay could reduce the
value of our investment in the defaulted loans. An action to foreclose on a property securing a loan is regulated by state statutes and regulations and is subject to many of the
delays and expenses of any lawsuit brought in connection with the foreclosure if the defendant raises defenses or counterclaims. In the event of default by a mortgagor, these
restrictions, among other things, may impede our ability to foreclose on or sell the mortgaged property or to obtain proceeds sufficient to repay all amounts due to us on the loan.

The mezzanine loans in which we may invest would involve greater risks of loss than senior loans secured by income-producing real properties.

We may invest in mezzanine loans that take the form of subordinated loans secured by second mortgages on the underlying real property or loans secured by a pledge
of the ownership interests of either the entity owning the real property or the entity that owns the interest in the entity owning the real property. These types of investments
involve a higher degree of risk than long-term senior mortgage lending secured by income producing real property because the investment may become unsecured as a result of
foreclosure by the senior lender. If borrowers of these loans are real estate developers, our investments may involve additional risks, including dependence for repayment on
successful completion and operation of the project, difficulties in estimating construction or rehabilitation costs and loan terms that often require little or no amortization. In the
event of a bankruptcy of the entity providing the pledge of its ownership interests as security, we may not have full recourse to the assets of the entity, or the assets of the entity
may not be sufficient to satisfy our mezzanine loan. If a borrower defaults on our loan or on debt senior to our loan, or in the event of a borrower bankruptcy, our loan will be
satisfied only after the senior debt is paid in full. Where debt senior to our loan exists, the presence of intercreditor arrangements may limit our ability to amend our loan
documents, assign our loans, accept prepayments, exercise our remedies (through "standstill periods"), and control decisions made in bankruptcy proceedings relating to
borrowers. As a result, we may not recover some or all of our investment.

Returns on our mortgage, bridge or mezzanine loans may be limited by regulations.

The mortgage, bridge or mezzanine loans in which we invest, or that we may make, may be subject to regulation by federal, state and local authorities and/or
regulation by foreign jurisdictions and subject to various laws and judicial and administrative decisions. We may determine not to make mortgage, bridge or mezzanine loans in
any jurisdiction in which we believe we have not complied in all material respects with applicable requirements. If we decide not to make mortgage, bridge or mezzanine loans
in several jurisdictions, it could reduce the amount of income we would otherwise receive.

58



 

Foreclosures create additional ownership risks that could adversely impact our returns on mortgage investments.

If we acquire property by foreclosure following defaults under our mortgage, bridge or mezzanine loans, we will have the economic and liability risks as the owner.
See "General Risks Related to Investments in Real Estate" above.

The liquidation of our assets may be delayed as a result of our investment in mortgage, bridge or mezzanine loans, which could delay distributions to our
stockholders.

The mezzanine and bridge loans we may purchase will be particularly illiquid investments due to their short life, their unsuitability for securitization and the greater
difficulty of recoupment in the event of a borrower’s default. If our advisor determines that it is in our best interest to make or invest in mortgage, bridge or mezzanine loans,
any intended liquidation of us may be delayed beyond the time of the sale of all of our properties until all mortgage, bridge or mezzanine loans expire or are sold, because we
may enter into mortgage, bridge or mezzanine loans with terms that expire after the date we intend to have sold all of our properties.

Investments that are not United States government insured involve risk of loss.

We may originate and acquire uninsured loans and assets as part of our investment strategy. Such loans and assets may include mortgage loans, mezzanine loans and
bridge loans. While holding such interests, we are subject to risks of borrower defaults, bankruptcies, fraud, losses and special hazard losses that are not covered by standard
hazard insurance. In the event of any default under loans, we bear the risk of loss of principal and nonpayment of interest and fees to the extent of any deficiency between the
value of the collateral and the principal amount of the loan. To the extent we suffer such losses with respect to our investments in such loans, the value of our company and the
price of our common stock may be adversely affected.

Federal Income Tax Risks

Failure to qualify as a REIT would adversely affect our operations and our ability to make distributions.

In order for us to qualify as a REIT, we must satisfy certain requirements set forth in the Internal Revenue Code and Treasury Regulations and various factual matters
and circumstances that are not entirely within our control. We intend to structure our activities in a manner designed to satisfy all of these requirements. However, if certain of
our operations were to be recharacterized by the Internal Revenue Service, such recharacterization could jeopardize our ability to satisfy all of the requirements for qualification
as a REIT and may affect our ability to continue to qualify as a REIT. In addition, new legislation, new regulations, administrative interpretations or court decisions could
significantly change the tax laws with respect to qualifying as a REIT or the federal income tax consequences of qualifying.

Our qualification as a REIT depends upon our ability to meet, through investments, actual operating results, distributions and satisfaction of specific stockholder rules,
the various tests imposed by the Internal Revenue Code. We cannot assure you that we will satisfy the REIT requirements in the future. If we fail to qualify as a REIT for any
taxable year, and we are not able to avail ourselves of certain relief provisions, we will be subject to federal income tax on our taxable income for that year at corporate rates. In
addition, we would generally be disqualified from treatment as a REIT for the four taxable years following the year of losing our REIT status. Losing our REIT status would
reduce our net earnings available for investment or distribution to stockholders because of the additional tax liability. In addition, distributions to stockholders would no longer
qualify for the dividends-paid deduction, and we would no longer be required to make distributions. If this occurs, we might be required to borrow funds or liquidate some
investments in order to pay the applicable tax. Our failure to qualify as a REIT would adversely affect the return on your investment.

New legislation, regulations, administrative interpretations or court decisions could change the tax laws with respect to qualification as a REIT or the federal income
tax consequences of being a REIT. Our failure to qualify as a REIT would adversely affect your return on your investment.
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Our investment strategy may cause us to incur penalty taxes, lose our REIT status, or own and sell properties through taxable REIT subsidiaries, each of which
would diminish the return to our stockholders.

In light of our opportunistic investment strategy, it is possible that one or more sales of our properties may be considered "prohibited transactions" under the Internal
Revenue Code. Any subdivision of property, such as the sale of condominiums, would almost certainly be considered such a prohibited transaction. See "Federal Income Tax
Considerations—Taxation of Plymouth Opportunity REIT—Prohibited Transactions" on page ___. If we are deemed to have engaged in a "prohibited transaction" (i.e., we sell
a property held by us primarily for sale in the ordinary course of our trade or business) all net income that we derive from such sale would be subject to a 100% penalty tax. The
Internal Revenue Code sets forth a safe harbor for REITs that wish to sell property without risking the imposition of the 100% penalty tax. A principal requirement of the safe
harbor is that the REIT must hold the applicable property for not less than two years prior to its sale. See "Federal Income Tax Considerations—Taxation of Plymouth
Opportunity REIT—Prohibited Transactions" on page ___. Given our opportunistic investment strategy, the sale of one or more of our properties may not fall within the
prohibited transaction safe harbor.

If we desire to sell a property pursuant to a transaction that does not fall within the safe harbor, we may be able to avoid the 100% penalty tax if we acquired the
property through a TRS or acquired the property and transferred it to a TRS prior to the sale. However, there may be circumstances that prevent us from using a TRS in a
transaction that does not qualify for the safe harbor. Additionally, even if it is possible to effect a property disposition through a TRS, we may decide to forgo the use of a TRS
in a transaction that does not meet the safe harbor based on our own internal analysis, the opinion of counsel or the opinion of other tax advisors that the disposition will not be
subject to the 100% penalty tax. In cases where a property disposition is not effected through a TRS, the Internal Revenue Service could successfully assert that the disposition
constitutes a prohibited transaction, in which event all of the net income from the sale of such property will be payable as a tax and none of the gain from such sale will be
distributable by us to our stockholders or available for investment by us.

If we acquire a property that we anticipate will not fall within the safe harbor from the 100% penalty tax upon disposition, then we may acquire such property through
a TRS in order to avoid the possibility that the sale of such property will be a prohibited transaction and subject to the 100% penalty tax. If we already own such a property
directly or indirectly through an entity other than a TRS, we may contribute the property to a TRS. Following the transfer of the property to a TRS, the TRS will operate the
property and may sell such property and distribute the net proceeds from such sale to us, and we may distribute the net proceeds distributed to us by the TRS to our stockholders.
Though a sale of the property by a TRS likely would eliminate the danger of the application of the 100% penalty tax, the TRS itself would be subject to a tax at the federal level,
and potentially at the state and local levels, on the gain realized by it from the sale of the property as well as on the income earned while the property is operated by the TRS.
This tax obligation would diminish the amount of the proceeds from the sale of such property that would be distributable to our stockholders. As a result, the amount available
for distribution to our stockholders would be substantially less than if the REIT had not operated and sold such property through the TRS and such transaction was not
successfully characterized as a prohibited transaction. The maximum federal corporate income tax rate currently is 35%. Federal, state and local corporate income tax rates may
be increased in the future, and any such increase would reduce the amount of the net proceeds available for distribution by us to our stockholders from the sale of property
through a TRS after the effective date of any increase in such tax rates.

As a REIT, the value of the securities we hold in all of our TRSs may not exceed 25% of the value of all of our assets at the end of any calendar quarter. If the Internal
Revenue Service were to determine that the value of our interests in all of our TRSs exceeded this limit at the end of any calendar quarter, then we could fail to qualify as a
REIT. If we determine it to be in our best interests to own a substantial number of our properties through one or more TRSs, then it is possible that the Internal Revenue Service
may conclude that the value of our interests in our TRSs exceeds 25% of the value of our total assets at the end of any calendar quarter and therefore cause us to fail to qualify
as a REIT. Additionally, as a REIT, no more than 25% of our gross income with respect to any year may be from sources other than real estate. Distributions paid to us from a
TRS are considered to be non-real estate income. Therefore, we may fail to qualify as a REIT if distributions from all of our TRSs, when aggregated with all other non-real
estate income with respect to any one year, are more than 25% of our gross income with respect to such year. We will use all reasonable efforts to structure our activities in a
manner intended to satisfy the requirements for our continued qualification as a REIT. Our failure to qualify as a REIT would adversely affect the return on your investment.
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Certain fees paid to us may affect our REIT status.

Income received in the nature of rental subsidies or rent guarantees, in some cases, may not qualify as rental income and could be characterized by the Internal
Revenue Service as non-qualifying income for purposes of satisfying the "income tests" required for REIT qualification. See "Federal Income Tax Considerations—Taxation of
Plymouth Opportunity REIT—Income Tests" beginning on page ___. If this income were, in fact, treated as non-qualifying, and if the aggregate of such fee income and any
other non-qualifying income in any taxable year ever exceeded 5% of our gross revenues for such year, we could lose our REIT status for that taxable year and the four taxable
years following the year of losing our REIT status. We will use commercially reasonable efforts to structure our activities in a manner intended to satisfy the requirements for
our continued qualification as a REIT. Our failure to qualify as a REIT would adversely affect the return on your investment.

You may have current tax liability on distributions you elect to reinvest in our common stock.

If you participate in our distribution reinvestment plan, you will be deemed to have received, and for income tax purposes will be taxed on, the amount reinvested in
shares of our common stock to the extent the amount reinvested was not a tax-free return of capital. In addition, you will be treated for tax purposes as having received an
additional distribution to the extent the shares are purchased at a discount to fair market value. As a result, unless you are a tax-exempt entity, you may have to use funds from
other sources to pay your tax liability on the value of the shares of common stock received. See "Description of Shares—Distribution Reinvestment Plan—Tax Consequences of
Participation" beginning on page ___.

If our operating partnership fails to maintain its status as a partnership, its income may be subject to taxation, which would reduce the cash available to us for
distribution to our stockholders.

We intend to maintain the status of Plymouth Opportunity OP, our operating partnership, as a partnership for federal income tax purposes. However, if the Internal
Revenue Service were to successfully challenge the status of the operating partnership as an entity taxable as a partnership, Plymouth Opportunity OP would be taxable as a
corporation. In such event, this would reduce the amount of distributions that the operating partnership could make to us. This could also result in our losing REIT status, and
becoming subject to a corporate level tax on our income. This would substantially reduce the cash available to us to make distributions and the return on your investment. In
addition, if any of the partnerships or limited liability companies through which the operating partnership owns its properties, in whole or in part, loses its characterization as a
partnership for federal income tax purposes, it would be subject to taxation as a corporation, thereby reducing distributions to the operating partnership. Such a
recharacterization of an underlying property owner could also threaten our ability to maintain REIT status.

In certain circumstances, we may be subject to federal and state taxes, which would reduce our cash available for distribution to our stockholders.

Even if we qualify and maintain our status as a REIT, we may become subject to federal and state taxes. For example, if we have net income from a "prohibited
transaction," such income will be subject to a 100% penalty tax. We may not be able to make sufficient distributions to avoid excise taxes applicable to REITs. We may also
decide to retain income we earn from the sale or other disposition of our assets and pay income tax directly on such income. In that event, our stockholders would be treated as
if they earned that income and paid the tax on it directly. We may also be subject to state and local taxes, on our income or property, either directly or at the level of the
operating partnership or at the level of the other companies through which we indirectly own our assets. Any federal or state taxes paid by us will reduce the cash available to us
for distribution to our stockholders.

Legislative or regulatory action could adversely affect the returns to our investors.

In recent years, numerous legislative, judicial and administrative changes have been made in the provisions of the federal income tax laws applicable to investments
similar to an investment in shares of our common stock. Additional changes to the tax laws are likely to continue to occur, and we cannot assure you that any such changes will
not adversely affect the taxation of a stockholder. Any such changes could have an adverse effect on an investment in our shares or on the market value or the resale potential of
our assets. You are urged to consult with your own tax advisor with respect to the impact of recent legislation on your investment in our shares and the status of legislative,
regulatory or administrative developments and proposals and their potential effect on an investment in our shares. You also should note that our counsel’s tax opinion is based
upon existing law and Treasury Regulations, applicable as of the date of its opinion, all of which are subject to change, either prospectively or retroactively.
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Congress passed major federal tax legislation in 2003, with modifications to that legislation in 2005 and 2011. One of the changes effected by that legislation generally
reduced the tax rate on dividends paid by corporations to individuals to a maximum of 15% prior to 2013. REIT distributions generally do not qualify for this reduced rate. The
tax changes did not, however, reduce the corporate tax rates. Therefore, the maximum corporate tax rate of 35% has not been affected. However, as a REIT, we generally would
not be subject to federal or state corporate income taxes on that portion of our ordinary income or capital gain that we distribute currently to our stockholders in the form of
deductible dividends, and we thus expect to avoid the "double taxation" to which other corporations are typically subject.

Although REITs continue to receive substantially better tax treatment than entities taxed as corporations, it is possible that future legislation would result in a REIT
having fewer tax advantages, and it could become more advantageous for a company that invests in real estate to elect to be taxed for federal income tax purposes as a
corporation. As a result, our charter provides our board of directors with the power, under certain circumstances, to revoke or otherwise terminate our REIT election and cause
us to be taxed as a corporation, without the vote of our stockholders. Our board of directors has fiduciary duties to us and our stockholders and could only cause such changes in
our tax treatment if it determines in good faith that such changes are in the best interest of our stockholders.

Equity participation in mortgage, bridge, mezzanine or other loans may result in taxable income and gains from these properties that could adversely impact our
REIT status.

If we participate under a loan in any appreciation of the properties securing the mortgage loan or its cash flow we might have to recognize income, gains and other
items from the property for federal income tax purposes. This could affect our ability to qualify as a REIT and could result in our having income from "prohibited transactions."

Our investments in debt instruments may cause us to recognize ‘‘phantom income" for federal income tax purposes even though no cash payments have been
received on the debt instruments.

It is expected that we may acquire debt instruments in the secondary market for less than their face amount (which may result in a portion of the interest payable on
such debt instruments not consisting of qualifying income for purposes of the 75% REIT income test even though such debt instruments may be secured by a mortgage on real
property). The amount of such discount will generally be treated as "market discount" for federal income tax purposes. We may acquire distressed debt investments that are
subsequently modified by agreement with the borrower. If the amendments to the outstanding debt are "significant modifications" under the applicable Treasury regulations, the
modified debt may be considered to have been reissued to us in a debt-for-debt exchange with the borrower. Provided we satisfy certain requirements outlined by the Internal
Revenue Service in a recent Revenue Procedure, this deemed reissuance should not prevent the modified debt from qualifying as a good REIT asset notwithstanding any
decrease in value of the underlying security.

In general, we will be required to accrue original issue discount on a debt instrument as taxable income in accordance with applicable federal income tax rules even
though no cash payments may be received on such debt instrument.

In the event a borrower with respect to a particular debt instrument encounters financial difficulty rendering it unable to pay stated interest as due, we may nonetheless
be required to continue to recognize the unpaid interest as taxable income. Similarly, we may be required to accrue interest income with respect to commercial mortgage-backed
securities at the stated rate regardless of when their corresponding cash payments are received.
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As a result of these factors, there is a significant risk that we may recognize substantial taxable income in excess of cash available for distribution. In that event, we
may need to borrow funds or take other action to satisfy the REIT distribution requirements for the taxable year in which this "phantom income" is recognized.

REIT distribution requirements could adversely affect our ability to execute our business plan.

We generally must distribute annually at least 90% of our REIT taxable income, subject to certain adjustments and excluding any net capital gain, in order for federal
corporate income tax not to apply to earnings that we distribute. To the extent that we satisfy this distribution requirement, but distribute less than 100% of our REIT taxable
income, we will be subject to federal corporate income tax on our undistributed REIT taxable income. In addition, we will be subject to a 4% nondeductible excise tax if the
actual or deemed amount that we pay out to our stockholders in a calendar year is less than a minimum amount specified under federal tax laws. We intend to make distributions
to our stockholders to comply with the REIT requirements of the Internal Revenue Code and to avoid imposition of excise taxes.

From time to time, we may generate taxable income greater than our taxable income for financial reporting purposes, or our taxable income may be greater than our
cash flow available for distribution to stockholders (for example, where a borrower defers the payment of interest in cash pursuant to a contractual right or otherwise). If we do
not have other funds available in these situations we could be required to borrow funds, sell investments at disadvantageous prices or find another alternative source of funds to
make distributions sufficient to enable us to pay out enough of our taxable income to satisfy the REIT distribution requirement and to avoid corporate income tax and the 4%
excise tax in a particular year. These alternatives could increase our costs or reduce our equity. Thus, compliance with the REIT requirements may hinder our ability to operate
solely on the basis of maximizing profits.

Risks Related to Investments by Individual Retirement Accounts (IRAs) and Benefit Plans Subject to ERISA

If the fiduciary of an employee pension benefit plan subject to ERISA (such as profit sharing, Section 401(K) or pension plan) or any other retirement plan or
account fails to meet the fiduciary and other standards under ERISA or the Internal Revenue Code as a result of an investment in our stock, you could be subject to
criminal and civil penalties or jeopardize the qualified status of the employee pension benefit plan investing in our stock.

There are special considerations that apply to employee benefit plans subject to ERISA (such as profit sharing, Section 401(k) or pension plans) and other retirement
plans or accounts subject to Section 4975 of the Internal Revenue Code (such as an IRA) that are investing in our shares. If you are investing the assets of such a plan or
account in our common stock, you should satisfy yourself that:

· your investment is consistent with your fiduciary obligations and other under ERISA and the Internal Revenue
Code;

· your investment is made in accordance with the documents and instruments governing your plan or IRA, including your plan’s or account’s investment
policy;

· your investment satisfies the prudence and diversification requirements of Sections 404(a)(1)(B) and 404(a)(1)(C) of ERISA;

· your investment satisfies other applicable provisions of ERISA and the Internal Revenue
Code;

· your investment in our shares, for which there is no public trading market exists, is consistent with the liquidity needs of the plan or
IRA;

· your investment will not produce "unrelated business taxable income" for the plan or IRA (see explanation
below);
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· you will be able to comply with the requirements under ERISA and the Internal Revenue Code to value the assets of the plan or IRA annually;
and

· your investment will not constitute a prohibited transaction under Section 406 of ERISA or Section 4975 of the Internal Revenue
Code.

We have adopted a valuation policy in respect of estimating the per share value of our common stock and expect to disclose such estimated value annually, but this
estimated value is subject to significant limitations. Until 18 months have passed without a sale in an offering of our common stock (or other securities from which the board of
directors believes the value of a share of common stock can be estimated), not including any offering related to a distribution reinvestment plan, employee benefit plan or the
redemption of interests in our operating partnership, we generally will use the gross offering price of a share of the common stock in our most recent offering as the per share
estimated value thereof or, with respect to an offering of other securities from which the value of a share of common stock can be estimated, the value derived from the gross
offering price of the other security as the per share estimated value of the common stock. This estimated value is not likely to reflect the proceeds you would receive upon our
liquidation or upon the sale of your shares. Accordingly, we can make no assurances that such estimated value will satisfy the applicable annual valuation requirements under
ERISA and the Internal Revenue Code. The Department of Labor or the Internal Revenue Service may determine that a plan fiduciary or an IRA custodian is required to take
further steps to determine the value of our common shares. In the absence of an appropriate determination of value, a plan fiduciary or an IRA custodian may be subject to
damages, penalties or other sanctions.

Failure to satisfy the fiduciary standards of conduct and other applicable requirements of ERISA and the Internal Revenue Code may result in the imposition of civil
and criminal penalties and could subject the fiduciary to claims for damages or for equitable remedies. In addition, if an investment in our shares constitutes a prohibited
transaction under ERISA or the Internal Revenue Code, the fiduciary or IRA owner who authorized or directed the investment may be subject to the imposition of excise taxes
with respect to the amount invested. In the case of a prohibited transaction involving an IRA owner, the IRA may be disqualified and all of the assets of the IRA may be
deemed distributed and subjected to tax. ERISA plan fiduciaries and IRA custodians should consult with counsel before making an investment in our common shares, see
"Investment by ERISA Plans and Certain Tax-Exempt Entities."
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this prospectus constitute "forward-looking statements" within the meaning of Section 27A of the Securities Act of 1933, as amended (Securities
Act) and Section 21E of the Exchange Act. These forward-looking statements include discussion and analysis of the financial condition of Plymouth Opportunity REIT, Inc. and
our subsidiaries (which may be referred to herein as the "Company," "we," "us" or "our"), including our ability to rent space on favorable terms, to address our debt maturities
and to fund our liquidity requirements, the value of our assets, our anticipated capital expenditures, the amount and timing of anticipated future cash distributions to our
stockholders, the estimated per share value of our common stock and other matters. Words such as "may," "anticipates," "expects," "intends," "plans," "believes," "seeks,"
"estimates," "would," "could," "should" and variations of these words and similar expressions are intended to identify forward-looking statements.

These forward-looking statements are not historical facts but reflect the intent, belief or current expectations of our management based on their knowledge and
understanding of the business and industry, the economy and other future conditions. These statements are not guarantees of future performance, and we caution stockholders
not to place undue reliance on forward-looking statements. Actual results may differ materially from those expressed or forecasted in the forward-looking statements due to a
variety of risks, uncertainties and other factors, including but not limited to the factors listed and described under "Risk Factors" and the factors described below:

· market and economic challenges experienced by the U.S. economy or real estate industry as a whole and the local economic conditions in the markets in which our
properties are located;

· the availability of cash flow from operating activities for distributions and capital
expenditures;

· a decrease in the level of participation under our distribution reinvestment
plan;

· our level of debt and the terms and limitations imposed on us by our debt
agreements;

· the availability of credit generally, and any failure to refinance or extend our debt as it comes due or a failure to satisfy the conditions and requirements of that
debt;

· the need to invest additional equity in connection with debt refinancings as a result of reduced asset values and requirements to reduce overall
leverage;

· future increases in interest rates;

· our ability to raise capital in the future by issuing additional equity or debt securities, selling our assets or
otherwise;

· impairment
charges;

· our ability to retain our executive officers and other key personnel of our advisor, our property manager and their
affiliates;

· conflicts of interest arising out of our relationships with our advisor and its
affiliates;

· unfavorable changes in laws or regulations impacting our business or our assets;
and

· factors that could affect our ability to qualify as a real estate investment
trust.
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Forward-looking statements in this prospectus reflect our management’s view only as of the date of this prospectus, and may ultimately prove to be incorrect or false.
We undertake no obligation to update or revise forward-looking statements to reflect changed assumptions, the occurrence of unanticipated events or changes to future operating
results. We intend for these forward-looking statements to be covered by the applicable safe harbor provisions created by Section 27A of the Securities Act and Section 21E of
the Exchange Act.
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ESTIMATED USE OF PROCEEDS

The following tables set forth information about how we intend to use the proceeds raised in this offering, assuming that we sell (1) the minimum number of 250,000
shares, (2) a mid-point of 32,500,000 shares (including 7,500,000 shares offered pursuant to the distribution reinvestment plan), (3) the maximum offering of 65,000,000 shares
pursuant to our primary offering (including 15,000,000 shares offered pursuant to our distribution reinvestment plan) and (4) no shares are reallocated from our distribution
reinvestment plan to our primary offering. Many of the figures set forth below represent management’s best estimate since they cannot be precisely calculated at this time. We
expect to use up to approximately 93.5% of the gross proceeds raised in this offering (91.35% with respect to gross proceeds from our primary offering and 100% with respect
to gross proceeds from our distribution reinvestment plan) for investments in real estate, loans and other investments and paying acquisition fees incurred in making such
investments. Our charter limits acquisition fees and expenses to 6% of the purchase price of properties or 6% of the funds advanced in the case of mortgage, bridge or mezzanine
loans or other investments. Our total organization and offering expenses may not exceed 15% of gross proceeds from this offering. The amount available for investment will be
less to the extent that we use proceeds from our distribution reinvestment plan to fund redemptions under our share redemption program or to fund distributions to stockholders.
See the "Distribution" section in our supplement to this prospectus.

We expect to have little, if any, cash flow from operations available for distribution to our stockholders until we make substantial investments in properties, loans and
other real estate-related investments. We will not make any distributions to stockholders from the proceeds of this offering, cash advanced to us by our advisor, cash resulting
from a waiver of asset management fees and/or from borrowings (including borrowings secured by our assets) and will only make distributions at such time as we have
sufficient cash flow from operations to fully fund the payment of future distributions and, together with proceeds from non-liquidating sales of assets. See "Description of Shares
—Distributions" beginning on page ____.

Our fees and expenses, as listed below, include the following:

· Selling commissions and dealer manager fee, which consist of selling commissions of up to 4% of aggregate gross offering proceeds (no selling commissions are paid
with respect to sales under our distribution reinvestment plan), and a dealer manager fee equal to 1% of aggregate gross offering proceeds (no dealer manager fee is
paid with respect to sales under our distribution reinvestment plan), payable to Plymouth Real Estate Capital, an affiliate of our advisor, which commissions and fee
may be reduced under certain circumstances. Plymouth Real Estate Capital may reallow its 4% selling commission to other broker-dealers participating in the offering
of our shares; provided, however, that Plymouth Real Estate Capital may reallow, in the aggregate, no more than 0.5% of gross offering proceeds for marketing fees
and expenses, conference fees and non-itemized, non-invoiced due diligence efforts, and no more than 0.5% of gross offering proceeds for out-of-pocket and bona fide,
separately invoiced due diligence expenses incurred as fees, costs or other expenses from third parties. Further, in special cases pursuant to separately negotiated
agreements and subject to applicable FINRA limitations, Plymouth Real Estate Capital may use a portion of the dealer manager fee to reimburse certain broker-dealers
participating in the offering for technology costs and expenses associated with the offering and costs and expenses associated with the facilitation of the marketing and
ownership of our shares by such broker-dealers’ customers. Under the rules of FINRA, total underwriting compensation in this offering, including selling commissions,
the dealer manager fee and the underwriter expense reimbursement, may not exceed 10% of our gross offering proceeds, except for bona fide due diligence expenses.
We will limit bona fide due diligence expense reimbursements to 0.5% of our gross offering proceeds. See the "Plan of Distribution" beginning on page ___.
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· In addition to amounts paid to Plymouth Real Estate Capital for selling commissions and the dealer manager fee, with respect to our primary offering, we will
reimburse our advisor for organization and offering expenses that it incurs on our behalf (together with selling commissions and the dealer manager fee). We will not
be required to reimburse our advisor any amounts and our advisor will be required to reimburse us to the extent that the total amount spent by us on organization and
offering expenses (together with selling commissions and the dealer manager fee) would exceed 15% of the gross proceeds from the completed primary offering. Our
advisor and its affiliates will be responsible for the payment of organization and offering expenses related to our primary offering (together with selling commissions
and the dealer manager fee) to the extent they exceed 15% of gross offering proceeds from the primary offering, without recourse against or reimbursement by us. Our
contractual obligation to reimburse our advisor for these organization and offering expenses is limited to the extent set forth in the following table. We may not amend
our advisory agreement to increase the amount we are obligated to pay our advisor with respect to organization and offering expenses during this primary offering.

· Organization and offering expenses (other than selling commissions and the dealer manager fee) are defined generally as any and all costs and expenses incurred by us
in connection with our formation, preparing us for this offering, the qualification and registration of this offering and the marketing and distribution of our shares in
this offering, including, but not limited to, accounting and legal fees (including our dealer manager’s legal fees), amending the registration statement and
supplementing the prospectus, printing, mailing and distribution costs, filing fees, amounts to reimburse our advisor or its affiliates for the salaries of employees and
other costs in connection with preparing supplemental sales literature, telecommunication costs, charges of transfer agents, registrars, trustees, escrow holders,
depositories and experts, the cost of bona fide training and education meetings held by us (including the travel, meal and lodging costs of registered representatives of
broker-dealers), attendance fees and cost reimbursement for employees of our advisor and its affiliates to attend retail conferences conducted by broker-dealers.

· Acquisition and advisory fees, which are defined generally as fees and commissions paid by any party to any person in connection with identifying, reviewing,
evaluating, investing in, and the purchase, development or construction of properties, or the making or investing in loans or other real estate-related investments. We
may pay acquisition and advisory fees of up to 1.5% of the funds paid and/or budgeted in respect of the purchase, development, construction or improvement of each
asset we acquire, including any debt attributable to these assets. These fees, if any, will be payable to third-parties, including the sub-advisors, and not to the advisor.

· We will also pay third parties, or reimburse the advisor or its affiliates, for any investment-related expenses due to third parties in the case of a completed investment,
including, but not limited to, legal fees and expenses, travel and communications expenses, costs of appraisals, accounting fees and expenses, third-party brokerage or
finder’s fees, title insurance, premium expenses and other closing costs. In addition, to the extent our advisor or its affiliates directly provide services formerly
provided or usually provided by third parties, including without limitation accounting services related to the preparation of audits required by the SEC, property
condition reports, title services, title insurance, insurance brokerage or environmental services related to the preparation of environmental assessments in connection
with a completed investment the direct employee costs and burden to our advisor of providing these services are acquisition expenses for which we reimburse our
advisor. In addition, acquisition expenses for which we reimburse our advisor include any payments made to (i) a prospective seller of an asset, (ii) an agent of a
prospective seller of an asset, or (iii) a party that has the right to control the sale of an asset intended for investment by us that are not refundable and that are not
ultimately applied against the purchase price for such asset. Except as described above with respect to services customarily or previously provided by third parties, our
advisor is responsible for paying all of the expenses it incurs associated with persons employed by the advisor to the extent dedicated to making investments for us,
such as wages and benefits of the investment personnel. Our advisor is also responsible for paying all of the investment-related expenses that we or our advisor incurs
that are due to third parties or related to the additional services provided by our advisor as described above with respect to investments we do not make other than
certain non-refundable payments made in connection with any acquisition.
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  250,000 Shares  32,500,000 Shares

  

Minimum 
Offering

($10.00/share)  

Primary Offering
(25,000,000 shares)

($10.00/share)  

Dist. Reinv. Plan
(7,500,000 shares)

($9.50/share)
             
  $  %  $  %  $  %

Gross Offering Proceeds   2,500,000   100.00   250,000,000   100.00   71,250,000   100.00 
Less Public Offering Expenses:                         

Selling Commissions and Dealer
Manager Fee   125,000   5.00   12,500,000   5.00   0   0 

Organization and Offering 
Expenses(1)   75,000   3.00   7,500,000   3.00   0   0 

                         
Amount Available for Investment   2,700,000   92.00   230,000,000   92.00   71,250,000   100.00 
Acquisition and Development Expenses:                         

Acquisition Expenses(2)(3)   14,950   0.65   14,950,000   0.65   0   0 
Initial Capital Reserve(4)   25,000   1.00   2,500,000   1.00   0   0 

Amount Estimated to Be Invested(5)                         
   2,260,050   90.35   226,005,000   90.35   71,250,000   100.00% 
 

  

MAXIMUM PRIMARY 
OFFERING OF 

_______ SHARES  

MAXIMUM DISTRIBUTION 
REINVESTMENT PLAN OF 

________ SHARES
  Amount  Percent  Amount  Percent

Gross Offering Proceeds  $ 500,000,000   100.0%  $ 142,500,000   100.0% 
Less Public Offering Expenses:                 

Selling Commissions and 
Dealer Manager Fee   25,000,000   5.0%   —     —   

Organization and Offering
Expenses(1)   10,000,000   2.0%   —     —   

Amount Available for Investment  $ 465,000,000   93.0%  $ 142,500,000   100.0% 
Acquisition and Origination                 

Expenses:                 
Acquisition Expenses(2) (3)   3,255,000   0.65%   0   0.0% 
Initial Capital Reserve(4)   5,000,000   1.0%   0   0.0% 

Amount Estimated to Be Invested  $ 456,745,000   91.35%  $ 142,500,000   100% 
_______________________
(1) Our advisor will receive funds to pay such expenses from capital contributions from affiliates of our advisor. Organization and offering expenses must be reasonable. Any organization and

offering expenses related to our primary offering (together with selling commissions and the dealer manager fee) exceeding 15% of gross offering proceeds from the primary offering will
be paid by the advisor or an affiliate of the advisor and not paid by us. Organization and offering expenses will necessarily increase as the volume of shares sold in the offering increases,
in order to pay the increased expenses of qualification and registration of the additional shares and the marketing and distribution of the additional shares.

(2) For purposes of this table, we have assumed that no debt financing is used to acquire properties or other investments. However, it is our intent to leverage our investments with debt. Our
board of directors has adopted a policy to generally limit our aggregate borrowings to approximately 65% of the aggregate value of our assets once we have ceased raising capital under
this offering or any subsequent offering and invested substantially all of our capital. Until such time as we begin to obtain valuations of our assets, the aggregate value of our assets shall
be their aggregate cost (before deducting depreciation or other non-cash reserves).
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 Assuming we sell the maximum amount of $500,000,000 of shares in the primary offering and $142,500,000 of shares pursuant to our distribution reinvestment plan, we use debt
financing equal to 65% of the aggregate value of our assets, we establish no capital reserves and we do not reinvest the proceeds of any sales of investments, up to approximately $1.7
billion would be available for investment in real estate properties, mortgage, bridge or mezzanine loans and other investments (of which approximately $1.1 billion would be debt
financing). Of the $1.7 billion available for investment, up to $90 million of this could be used for payment of acquisition fees and expenses to third-parties related to the selection and
acquisition of our investments.

(3) For purposes of this table, we have assumed 70% of our investments are core properties and 30% of our investments are loans. We have also assumed that acquisition and origination
expenses will be 0.70% of the amount available for investment. We also pay third parties, or reimburse the advisor or its affiliates, for any investment-related expenses due to third parties
in the case of a completed investment, including, but not limited to, legal fees and expenses, travel and communications expenses, costs of appraisals, accounting fees and expenses, third-
party brokerage or finder’s fees, title insurance, premium expenses and other closing costs.

(4) We do not expect to use more than 1.0% of the gross proceeds from our primary offering for working capital reserves. We may also use debt proceeds, our cash flow from operations and
proceeds from our distribution reinvestment plan to meet our needs for working capital and to build a moderate level of cash reserves.

(5) Until required in connection with investment in real estate properties or real estate-related assets, substantially all of the net proceeds of the offering and, thereafter, our working capital
reserves, may be invested in short-term, highly liquid investments, including government obligations, bank certificates of deposit, short-term debt obligations and interest-bearing accounts
or other authorized investments as determined by our board of directors. Amount available for investment from the primary offering may also include anticipated capital improvement
expenditures and tenant leasing costs. We expect to use substantially all of the proceeds from our distribution reinvestment plan to fund redemption under our share redemption program.

Though our board has the authority under our organizational documents to do so, our distribution policy is not to use the proceeds of this offering to pay distributions.
However, our organizational documents permit us to pay distributions from any source, including offering proceeds or borrowings (which may constitute a return of capital),
and our organizational documents do not limit the amount of funds we may use from any source to pay such distributions. If we pay distributions from sources other than our
cash flow from operations, we will have less funds available for investment in properties and other assets.
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MANAGEMENT

Board of Directors

We operate under the direction of our board of directors, the members of which are accountable to us and our stockholders as fiduciaries. The board is responsible for
the management and control of our affairs. The board has retained Plymouth Real Estate Investors to manage our day-to-day operations and our portfolio of real estate
properties and real estate-related assets, subject to the board’s supervision. Because of the conflicts of interest created by the relationships among us, Plymouth Real Estate
Investors and various affiliates, many of the responsibilities of the board have been delegated to a committee that consists solely of independent directors. This committee is the
corporate governance committee and is discussed below and under "Conflicts of Interest."

We have three independent directors. An independent director is a person who meets the requirements set forth in our charter and who is not one of our officers or
employees or an officer or employee of Plymouth Real Estate Investors, our sponsor or their affiliates, and has not been so for the previous two years. Our independent
directors also meet the director independence standards of the New York Stock Exchange, Inc.

Each director will serve until the next annual meeting of stockholders and until his successor has been duly elected and qualified. The presence in person or by proxy
of stockholders entitled to cast 50% of all the votes entitled to be cast at any stockholder meeting constitutes a quorum. With respect to the election of directors, each candidate
nominated for election to the board of directors must receive a majority of the votes present, in person or by proxy, in order to be elected. Therefore, if a nominee receives fewer
"for" votes than "withhold" votes in an election, then the nominee will not be elected.

Although our board of directors may increase or decrease the number of directors, a decrease may not have the effect of shortening the term of any incumbent director.
Any director may resign at any time or may be removed with or without cause by the stockholders upon the affirmative vote of at least a majority of all the votes entitled to be
cast at a meeting called for the purpose of the proposed removal. The notice of the meeting will indicate that the purpose, or one of the purposes, of the meeting is to determine if
the director shall be removed.

Unless otherwise provided by Maryland law, the board of directors is responsible for selecting its own nominees and recommending them for election by the
stockholders, provided that the corporate governance committee nominates replacements for any vacancies among the independent director positions. Unless filled by a vote of
the stockholders as permitted by the Maryland General Corporation Law, a vacancy that results from the removal of a director will be filled by a vote of a majority of the
remaining directors. Any vacancy on the board of directors for any other cause will be filled by a vote of a majority of the remaining directors, even if such majority vote is less
than a quorum.

Our directors are accountable to us and our stockholders as fiduciaries. This means that our directors must perform their duties in good faith and in a manner each
director believes to be in our and our stockholders’ best interests. Further, our directors must act with such care as a prudent person in a similar position would use under similar
circumstances, including exercising reasonable inquiry when taking actions. However, our directors and executive officers are not required to devote all of their time to our
business and must devote only such time to our affairs as their duties may require. We do not expect that our directors will be required to devote a substantial portion of their
time to us in discharging their duties.

In addition to meetings of the various committees of the board, which committees we describe below, we expect our directors to hold at least four regular board
meetings each year. Our board has the authority to fix the compensation of all officers that it selects and may pay compensation to directors for services rendered to us in any
other capacity, although we expect our corporate governance committee would act on these matters.

Our general investment and borrowing policies are set forth in this prospectus. Our directors may establish further written policies on investments and borrowings and
will monitor our administrative procedures, investment operations and performance to ensure that our executive officers and advisor follow these policies and that these policies
continue to be in the best interests of our stockholders. Unless modified by our directors, we will follow the policies on investments and borrowings set forth in this prospectus.
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Selection of Our Board of Directors

In determining the composition of our board of directors, our sponsors’ goals were to assemble a group of persons whose individual skills, character, judgment,
leadership experience, real estate experience and business acumen would complement each other and bring a diverse set of skills and experiences to the board as a whole. Two
members of our sponsor, Jeffrey Witherell and Pendleton White, Jr., serve as our directors, together with three independent directors. Our independent directors will be David
G. Gaw, Richard J. DeAgazio and Philip S. Cottone. Messrs. Gaw, DeAgazio and Cottone will become directors upon the effectiveness of the registration statement of which
the prospectus is a part.

Our sponsor chose Mr. Witherell to serve as a director, the Chairman of our Board and our Chief Executive Officer for reasons including his 25 years of real estate and
investment sales experience. He has significant experience in the syndication of real estate investments and has evaluated and raised equity capital for real estate investment
opportunities in most major metropolitan areas in the United States. He gained his understanding of real estate and the real estate finance markets through hands-on experience
with investment analysis, acquisitions and capital raising. As our Chief Executive Officer and chief executive officer of our external advisor, Mr. Witherell is best-positioned to
provide our board of directors with insights and perspectives on the execution of our business strategy, our operations and other internal matters. Further, as a principal of our
sponsor, Mr. Witherell brings to our board of directors demonstrated management and leadership ability.

Our sponsor chose Mr. White to serve as a director and President, Chief Investment Officer and Secretary for reasons including his experience in commercial real
estate finance and real estate investments. With over 25 years in real estate investment banking, sales and acquisitions, asset management and portfolio analysis, Mr. White will
offer insight and perspective on our real estate acquisitions and financing activities. As one of the executive officers of our advisor, Mr. White will also be able to assist our
board of directors in identifying and resolving the critical issues facing our company.

Our sponsor chose Mr. Gaw to serve as an independent director for reasons including his extensive experience as the chief financial officer of two publicly traded
REITs, both of which were listed on the New York Stock Exchange. Mr. Gaw will serve as the chairman of our audit committee. Mr. Gaw will bring to our board critical
insights and an understanding of the accounting principles and financial reporting rules and regulations affecting public REITs. His expertise in evaluating the financial and
operational results of public companies and overseeing the financial reporting process will make him a valuable member of our board of directors and our audit committee. In
addition, his experience as a member of the management group of REITs that have acquired and managed neighborhood and community shopping centers and office properties,
Mr. Gaw will provide our board with valuable insights into these types of real estate investments.

Our sponsor chose Mr. DeAgazio to serve as an independent director for reasons including his expertise in real estate-related investments. With nearly 45 years of
experience in investing in and managing real estate-related assets, Mr. DeAgazio will provide our board a wide range of insights and perspectives with respect to our real estate-
related investment portfolio. In addition, he served as president of a registered broker dealer for over 25 years and was an active participant in FINRA. As a result, Mr.
DeAgazio is aware of the issues regarding fundraising that our company will face and will provide valuable advice with respect to our equity raising efforts.

Committees of the Board of Directors

Our board of directors may delegate many of its powers to one or more committees. Our charter requires that each committee consist of at least a majority of
independent directors. Our board has three committees, the audit committee, the compensation committee and the corporate governance committee, that consist solely of
independent directors.
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Audit Committee

Our board of directors will establish an audit committee that will consist solely of independent directors. The audit committee assists the board in overseeing:

· our accounting and financial reporting
processes;

· the integrity and audits of our financial
statements;

· our compliance with legal and regulatory
requirements;

· the qualifications and independence of our independent auditors;
and

· the performance of our internal and independent
auditors.

The audit committee selects the independent public accountants to audit our annual financial statements, reviews with the independent public accountants the plans
and results of the audit engagement and considers and approves the audit and non-audit services and fees provided by the independent public accountants. Our board of directors
has determined that each director appointed to the audit committee is financially literate and that at least one director appointed to the audit committee, Mr. Gaw, is an "audit
committee financial expert," as such term is defined in the regulations promulgated under the Exchange Act. The members of our audit committee will be: Messrs. Gaw, who
will serve as chairman of the committee, DeAgazio and Cottone. Our board of directors will adopt our Audit Committee Charter and it will be posted on Plymouth's website at
www.plymouthreit.com.

Compensation Committee

We will establish a compensation committee to assist the board of directors in discharging its responsibility in all matters of compensation practices, including any
salary and other forms of compensation for our officers and our directors, and employees in the event we ever have employees. Our compensation committee will be comprised
of our three independent directors, Messrs. Cottone, who will serve as the chairman of the committee, Gaw and DeAgazio. Our board of directors will adopt our Compensation
Committee Charter and it will be posted on Plymouth's web site at www.plymouthrei.com. The primary duties of the compensation committee include reviewing all forms of
compensation for our executive officers, if any, and our directors; approving all stock option grants, warrants, stock appreciation rights and other current or deferred
compensation payable with respect to the current or future value of our shares; and advising on changes in compensation of members of the board of directors.

Corporate Governance Committee

In order to reduce or eliminate certain potential conflicts of interest, our charter creates a corporate governance committee of our board of directors consisting solely of
all of our independent directors, that is, all of our directors who are not affiliated with our advisor. Our charter authorizes the corporate governance committee to act on any
matter permitted under Maryland law. Both the board of directors and the corporate governance committee must act upon those conflict-of-interest matters that cannot be
delegated to a committee under Maryland law. Our charter also empowers the corporate governance committee to retain its own legal and financial advisors at our expense. See
"Conflicts of Interest — Certain Conflict Resolution Measures" beginning on page _____.

Our charter requires that the corporate governance committee discharge the board’s responsibilities relating to the nomination of independent directors and the
compensation of our independent directors. Our corporate governance committee will also discharge the board’s responsibilities relating to the compensation of our executives.
Subject to the limitations in our charter and with stockholder approval, the corporate governance committee may also create stock-award plans. The members of our corporate
governance committee will be Messrs. DeAgazio, who will serve as chairman of the committee, Gaw and Cottone. Our board of directors will adopt our Corporate Governance
Committee Charter and it will be posted on Plymouth's web site at www.plymouthreit.com.
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Executive Officers and Directors

We have provided below certain information about our executive officers and directors.

Name*  Age**  Positions
     
Jeffrey E. Witherell    46  Chairman of the Board, Chief Executive Officer and Director
Pendleton White, Jr.    51  President, Chief Investment Officer, Secretary and Director
Donna Brownell

 
  51

 
Executive Vice President, Chief Operating Officer, Chief Accounting Officer and
Treasurer

Anne Alger Hayward    59  Senior Vice President and General Counsel
David G. Gaw    59  Independent Director
Richard J. DeAgazio    66  Independent Director
Philip S. Cottone    71  Independent Director

* The address of each executive officer and director listed is Two Liberty Square, 10th Floor, Boston, Massachusetts 02109.
** As of March 1, 2011.

Jeffrey E. Witherell is our Chief Executive Officer and Chairman of the Board and has held these positions since March 2011. He has also been the Chief Executive
Officer and Chairman of the Board of our advisor, Plymouth Real Estate Investors since its formation in August 2009. Mr. Witherell also owns a 30% interest in Plymouth
Group Real Estate, our sponsor, and is the sole owner of Plymouth Real Estate Capital, our dealer manager. Mr. Witherell oversees all aspects of our advisor and our advisor’s
business activities, including the acquisition, management and disposition of assets.

Mr. Witherell has been involved in real estate and investment sales for over 25 years. He, along with Mr. White and Ms. Brownell, formed our sponsor, Plymouth
Group Real Estate, LLC in July 2009, and formed our dealer manager in September 2009. Prior to that, from April 2, 2000 to March, 2008, Mr. Witherell was affiliated with
Franklin Street Properties, Corp., a publicly traded REIT, and its wholly-owned broker dealer, FSP Investments LLC. During that time, Mr. Witherell was involved in the
syndication of 34 separate property investments, structured as single asset REITs, in 12 states, which raised in the aggregate in excess of $1.5 billion. Prior to joining Franklin
Street, Mr. Witherell spent 18 years in real estate investment and development and banking positions with responsibilities including acquisitions, development, marketing,
mortgage banking, distressed situations and civil engineering. Mr. Witherell graduated from Emmanuel College in Boston with a bachelor of science degree in business and is a
member of several real estate organizations, including the Urban Land Institute (ULI). In addition, he holds FINRA Series 7, 63, 79 and Series 24 General Securities Principal
licenses.

Pendleton White, Jr.  is our President, Chief Investment Officer and Secretary and one of our directors and has served in these positions since March 2011. He has
also served as the President and Chief Investment Officer of our advisor since its formation in August 2009. Mr. White owns a 18% interest in our sponsor. Along with Mr.
Witherell and Ms. Brownell, Mr. White actively participates in the management and operations of our advisor and is responsible for the overall investment strategy of our
company.

Mr. White has over 25 years of experience in commercial real estate, serving in numerous capacities including investment banking, sales and acquisitions, asset
management and portfolio analysis. He has been involved in property acquisitions, tenant leasing transactions and financings totaling approximately $1.6 billion. Prior to
establishing Plymouth Group Real Estate along with Mr. Witherell and Ms. Brownell, Mr. White was an Executive Vice President and Managing Director at Scanlan Kemper
Bard, a real estate investment company from September 2006 through November 2008 where he directed the firm’s eastern division. From March 2002 through
September 2006, he was affiliated with FSP Investments LLC, where he helped increase its capital markets group from $50 million per year in capital raised to over $200
million. Mr. White was also a Co-Director of Investment Sales at Coldwell Banker Commercial Real Estate Services (now CB Richard Ellis) and has held several executive
positions at Spaulding & Slye (now Jones Lang LaSalle) and the Charles E. Smith Companies.
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Mr. White received a bachelor of science degree from Boston University and is a member of several real estate organizations, including ULI.

Donna Brownell is our Executive Vice President, Chief Operating Officer, Chief Accounting Officer and Treasurer and has served in those positions since March
2011. She has also served as Executive Vice President, Chief Operating Officer, Chief Accounting Officer and Treasurer of our advisor since its formation in August 2009. Ms.
Brownell is responsible for the business operations and the investor services of the Company.

Ms. Brownell has over 20 years of experience in business operations. Prior to establishing Plymouth Group Real Estate along with Messrs. Witherell and White, Ms.
Brownell served as Vice President of Operations for Franklin Street Properties Corp., from September 2003 until January 2009. In this capacity, she was responsible for all
operating business affairs of the company, including human resources, treasury and investor services, as well as leading the company’s institutional investor outreach program.
From September 2000 until August 2003, she was the Accounting Manager of Franklin Street. Prior to joining Franklin Street, she was the Assistant Vice President, Accounting
of Brookwood Financial, a Massachusetts-based real estate investment firm.

Ms. Brownell holds a bachelor of science degree from Northeastern University, as well as professional certifications in, among others, human resources management,
tax accounting, financial reporting and investor relations.

Anne Alger Hayward , is our Senior Vice President and General Counsel, serving as our chief-in-house counsel and compliance officer. She has over 25 years of
experience in the practice of law, specializing in project finance, securities, and real estate transactional matters. She has structured, documented and been responsible for the
legal compliance of a wide variety of complex commercial transactions and public and private equity and debt securities offerings. She has represented major corporations and
financial institutions as well as middle market real estate owners during her more than ten years in the large law firm environments of both Gaston & Snow and Holland &
Knight, and as in-house counsel at BankBoston, Sovereign Bank and privately held companies. Ms. Hayward earned a bachelor of arts degree from Skidmore College and her
law degree from New England School of Law. She holds FINRA Series 22 and 63 licenses, is a licensed real estate broker, and is a member of the Massachusetts and Federal
District Court Bars.

David G. Gaw has agreed to serve as an independent director of our company upon the effectiveness of the registration statement of which this prospectus is a part.
Mr. Gaw is currently managing personal investments. From April 2001 until October 2006, he served as the Senior Vice President, Chief Financial Officer and Treasurer of
Heritage Property Investment Trust, Inc., a publicly traded REIT listed on the New York Stock Exchange. Mr. Gaw was serving in those capacities when Heritage Property
engaged in its initial public offering. From the time of its initial public offering in 1992, until October 2000, Mr. Gaw served as Senior Vice President and Chief Financial
Officer of Boston Properties, Inc., a publicly traded REIT listed on the New York Stock Exchange. Mr. Gaw received a bachelor of science degree and an MBA from Suffolk
University.

Richard J. DeAgazio has agreed to serve as an independent director of the company upon the effectiveness of the registration statement of which this prospectus is a
part. Mr. DeAgazio is currently managing personal investments. In 1981, he was one of the founders of Boston Capital Corp., a diversified real estate and investment banking
firm, which, through its various investment funds, owns over $12 billion in real estate assets. He served as the President of Boston Capital Securities, Inc., an NASD registered
broker dealer, which is an affiliate of Boston Capital Corp., from 1981 through 2007. Mr. DeAgazio has been a leader in the self-regulatory environment as well as an active
participant with FINRA (formerly the NASD), culminating with elected terms as a member of the Board of Governors and as a Charter member of the National Adjudicatory
Council.
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Philip S. Cottone has agreed to serve as an independent director of the company upon the effectiveness of the registration statement of which this prospectus is a part.
Mr. Cottone has been Chairman of Ascott Investment Corporation, a real estate development and syndication firm, since 1982, and President of Property Trust Advisory
Corporation since 1987. He served as a Director of Government Properties Trust (NYSE – GPT) from 2003 until it was sold in 2007, and was Lead Director of Boston Capital
REIT from 2004 to 2008 when its apartment portfolio was sold. From 1987 to 2007 he was Vice President and Director of Universal Field Services, one of the largest contract
right of way companies in North America. From 1972 to 1981 he was senior real estate officer and group executive for IU International, a $2 billion NYSE company, and
previously, from 1966 to 1972, he was Manager of Real Estate at the Port Authority of NY and NJ. He has an AB from Columbia College (1961) and an LLB from New York
University School of Law (1966). He was General Counsel and a member of the Executive Committee of the International Right of Way Association from 1977 through 1983
and again from 1998 through 2002; was a Trustee and Treasurer of the IRWA Foundation from 1983 through 1998; was President of RESSI, the Real Estate Securities &
Syndication Institute in 1988; and was Chair of the Counselors of Real Estate (CRE) in 2004. For ten years from 1995 to 2005 he was an adjunct on the faculty of the Real
Estate Institute at NYU teaching a course he wrote in Real Estate Securities. Mr. Cottone is a nationally known arbitrator and mediator for FINRA, the AAA, and the
Counselors of Real Estate, specializing in real estate and securities matters. He is an officer of the governing Council of the ABA Dispute Resolution Section and a member of
the Executive Committee.

Compensation of Directors

We intend to compensate each of our independent directors with an annual retainer of $45,000, consisting of $25,000 in cash and $20,000 in restricted stock, initially
valued at $10.00 per share. In addition, we will pay independent directors for attending board and committee meetings as follows:

· $1,000 in cash for each board meeting attended (whether in person or by
teleconference).

· $500 in cash for each committee meeting attended (whether in person or by teleconference), except that the chairmen of the committees will be paid a $5,000 annual
retainer.

All directors receive reimbursement of reasonable out-of-pocket expenses incurred in connection with attendance at meetings of the board of directors. If a director is
also one of our officers, we will not pay any compensation for services rendered as a director. No independent director fees or director reimbursements are payable unless we
raise the minimum offering amount of $2,500,000; until we raise the minimum offering amount, fees and other amounts payable to our board of directors will accrue without
interest.

Limited Liability and Indemnification of Directors, Officers, Employees and Other Agents

To the extent permitted by Maryland law, our charter limits the liability of our directors and officers to us and our stockholders for monetary damages, and requires us
to indemnify our directors, officers, Plymouth Real Estate Investors and its affiliates for losses they may incur by reason of their service in that capacity if all of the following
conditions are met:

· the party seeking exculpation or indemnification has determined, in good faith, that the course of conduct that caused the loss or liability was in our best
interests;

· the party seeking exculpation or indemnification was acting on our behalf or performing services for
us;

· in the case of an independent director, the liability or loss was not the result of gross negligence or willful misconduct by the independent
director;

· in the case of a non-independent director, Plymouth Real Estate Investors or one of its affiliates, the liability or loss was not the result of negligence or misconduct by
the party seeking exculpation or indemnification; and

· the indemnification is recoverable only out of our net assets and not from the common
stockholders.
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The SEC takes the position that indemnification against liabilities arising under the Securities Act is against public policy and unenforceable. Furthermore, our charter
prohibits the indemnification of our directors, Plymouth Real Estate Investors, its affiliates or any person acting as a broker-dealer for liabilities arising from or out of a
violation of state or federal securities laws, unless one or more of the following conditions are met:

· there has been a successful adjudication on the merits of each count involving alleged securities law
violations;

· such claims have been dismissed with prejudice on the merits by a court of competent jurisdiction;
or

· a court of competent jurisdiction approves a settlement of the claims against the indemnitee and finds that indemnification of the settlement and the related costs
should be made, and the court considering the request for indemnification has been advised of the position of the SEC and of the published position of any state
securities regulatory authority in which the securities were offered as to indemnification for violations of securities laws.

Our charter further provides that the advancement of funds to our directors and to Plymouth Real Estate Investors and its affiliates for reasonable legal expenses and
other costs incurred in advance of the final disposition of a proceeding for which indemnification is being sought is permissible only if (in addition to the procedures required by
Maryland law) all of the following conditions are satisfied: the proceeding relates to acts or omissions with respect to the performance of duties or services on our behalf; the
legal proceeding was initiated by a third party who is not a common stockholder or, if by a common stockholder acting in his or her capacity as such, a court of competent
jurisdiction approves such advancement; and the person seeking the advancement undertakes to repay the amount paid or reimbursed by us, together with the applicable legal
rate of interest thereon, if it is ultimately determined that such person is not entitled to indemnification.

We will also purchase and maintain insurance on behalf of all of our directors and officers against liability asserted against or incurred by them in their official
capacities with us, whether or not we are required or have the power to indemnify them against the same liability.

The Advisor

Our advisor is Plymouth Real Estate Investors. Plymouth Real Estate Investors is a corporation that was formed in the State of Massachusetts on August 24, 2009. Our
advisor has a limited operating history. As our advisor, Plymouth Real Estate Investors has contractual and fiduciary responsibilities to us and our stockholders.

Our advisor is wholly-owned by Plymouth Group Real Estate LLC, our sponsor. Mr. Witherell is the Chief Executive Officer and Chairman of the Board of our
advisor. Mr. White is the President, Chief Investment Officer and Secretary of our advisor. Ms. Brownell is the Executive Vice President, Chief Operating Officer, Chief
Accounting Officer and Treasurer of our advisor. For more information regarding the background and experience of Messrs. Witherell and White and Ms. Brownell, see
"Management — Executive Officers and Directors" and "— Other Affiliates — Our Sponsor."

Below is a brief description of the background and experience of the key real estate professionals at Plymouth Real Estate Investors who are not also one of our
executive officers.

K. Cory Benson is the Executive Vice President/Acquisitions of our advisor and is responsible for property acquisitions and dispositions. Mr. Benson is also a
member of our sponsor. From 2001-2009, Mr. Benson was Founder and President of Sinclair Realty Advisors, where he provided real estate management and development
services for corporate clients, specializing in facility planning/investment, build-to-suits, sale-leasebacks and property dispositions throughout the United States, Canada and
Mexico. Prior to Sinclair, Mr. Benson also served as Vice President of Real Estate for Astrum International where he was responsible for the administration and management of
a 125 property portfolio.

He is a member of numerous industry organizations, including the Society of Office and Industrial Realtors (SIOR) and Certified Commercial Investment Managers
(CCIM). Mr. Benson has a bachelor of science degree from Cornell University and an MBA from Harvard Business School.
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James M. Connolly is the Senior Vice President/Asset Management of our advisor. Mr. Connolly is an experienced real estate asset management executive with a
significant background in property level and portfolio wide operations. Since 1986, he has had a progressive career that began as a single asset facility manager, and has since
included positions as Director of Real Estate Finance, Global Leader of Real Estate Asset Management, and Director of Real Estate for Europe, Middle East and Africa. His 25-
year career has included several different company affiliations with public reporting companies such as Nortel and Raytheon. Mr. Connolly holds a BSBA from the University
of Massachusetts and an MBA in Real Estate Financial Management from Northeastern University.

The Advisory Agreement

Under the terms of the advisory agreement, Plymouth Real Estate Investors will use its best efforts to present to us investment opportunities that provide a continuing
and suitable investment program for us consistent with our investment policies and objectives as adopted by our board of directors. Pursuant to the advisory agreement,
Plymouth Real Estate Investors will manage our day-to-day operations, retain the property managers for our property investments (subject to the authority of our board of
directors and officers) and perform other duties, including, but not limited to, the following:

· finding, presenting and recommending to us real estate property and real estate-related investment opportunities consistent with our investment policies and
objectives;

· structuring the terms and conditions of our investments, sales and joint
ventures;

· acquiring properties and other investments on our behalf in compliance with our investment objectives and
policies;

· sourcing and structuring our loan
originations;

· arranging for financing and refinancing of properties and our other
investments;

· entering into leases and service contracts for our
properties;

· supervising and evaluating each property manager’s
performance;

· reviewing and analyzing the properties’ operating and capital
budgets;

· assisting us in obtaining
insurance;

· generating an annual budget for
us;

· reviewing and analyzing financial information for each of our assets and the overall
portfolio;

· formulating and overseeing the implementation of strategies for the administration, promotion, management, operation, maintenance, improvement, financing and
refinancing, marketing, leasing and disposition of our properties and other investments;

· performing investor-relations
services;

· maintaining our accounting and other records and assisting us in filing all reports required to be filed with the SEC, the Internal Revenue Service and other regulatory
agencies;

· engaging and supervising the performance of our agents, including our registrar and transfer agent;
and

· performing any other services reasonably requested by
us.
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See "Management Compensation" beginning on page ____, for a detailed discussion of the fees payable to Plymouth Real Estate Investors under the advisory
agreement. We also describe in that section our obligation to reimburse Plymouth Real Estate Investors for organization and offering expenses, the costs of providing services to
us (other than for the employee costs in connection with services for which it earns acquisition, origination or disposition fees, though we may reimburse the advisor for travel
and communication expenses) and payments made by Plymouth Real Estate Investors in connection with potential investments, whether or not we ultimately acquire or
originate the investment.

It is the duty of our board of directors to evaluate the performance of our advisor before entering into or renewing the advisory agreement. The criteria used in such
evaluation will be reflected in the minutes of the meeting at which the performance and criteria are discussed. Our board of directors will determine that any successor entity
possesses sufficient qualifications to perform the advisory functions and that the compensation provided for in the advisory agreement is justified.

The advisory agreement has a one-year term but may be renewed for an unlimited number of successive one-year periods upon the mutual consent of Plymouth Real
Estate Investors and us. Additionally, either party may terminate the advisory agreement without cause or penalty upon 60 days’ written notice and, in such event, Plymouth
Real Estate Investors must cooperate with us and our directors in making an orderly transition of the advisory function. Upon termination of the advisory agreement, Plymouth
Real Estate Investors may be entitled to a termination fee if (based upon an independent appraised value of the portfolio) certain portfolio performance thresholds discussed
below have been met. The termination fee would be payable in the form of a promissory note that becomes due only upon the sale of one or more assets or upon maturity or
payoff of our debt investments. The fee is payable solely from the proceeds from the sale, maturity or payoff of an asset and future asset sales, maturities or payoffs, and all of
such proceeds must be used to repay the promissory note until it is fully paid. The amount of the termination fee would be 15% of the amount by which (1) the hypothetical
liquidation proceeds plus distributions paid exceed (2) the amount necessary to provide investors with a return of their net capital contributions and an 8% per year cumulative,
noncompounded return through the termination date; however, the agreement does not require that the investors actually have received such return prior to issuance of the
promissory note or payments under it. The amount due under the promissory note would not be adjusted upwards or downwards to reflect any difference in the appraised value
of our portfolio at termination and the amount ultimately realized by us. For more information regarding the terms of the advisory agreement, see "Management Compensation"
beginning on page ____.

Plymouth Real Estate Investors and its affiliates may engage in other business ventures, and, as a result, they may not dedicate their resources exclusively to our
business. However, pursuant to the advisory agreement, Plymouth Real Estate Investors must devote sufficient resources to our business to discharge its obligations to us.
Plymouth Real Estate Investors may assign the advisory agreement to an affiliate upon our approval. We may assign or transfer the advisory agreement to a successor entity.

Sub-Advisors

Our advisor expects to enter into a sub-advisory agreement with Haley Real Estate Group, LLC (the “Haley Group”), pursuant to which the Haley Group will have the
exclusive right to investigate and select all potential multi-family real estate property investments for evaluation by our advisor. Our advisor also expects to enter into a sub-
advisory agreement with Oxford Capital Group, LLC (“Oxford”), pursuant to which Oxford will assist our advisor in investigating and selecting all potential hospitality, leisure
and other operationally intensive real estate investments for evaluation by our advisor. Certain affiliates of the Haley Group and Oxford are members of our sponsor.

Below is a brief description of the experience of the Haley Group, Oxford and their affiliates. For information concerning real estate programs sponsored by affiliates
of the Haley Group, please see “Prior Performance Summary” beginning on page ___ of this prospectus.

The Haley Group, based in Omaha, Nebraska, owns and operates apartment communities throughout the central United States. The Haley Group operates 40 apartment
communities located throughout the Midwestern United States. Its portfolio totals 10,000 units in 10 states and 25 metropolitan areas. The firm, and its affiliated property
management company, DEI Communities, are members of the National Apartment Association, the National Multi Housing Council and hold the Accredited Management
Organization AMOTM designation from IREM, the Institute of Real Estate Management. The AMOTM accreditation recognizes excellence among real estate management
firms. Only those firms that achieve the highest level of performance, experience, financial stability and have a Certified Property Manager CPMTM in executive position can
earn the AMOTM credential.
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The Haley Group's investment strategy is to acquire and operate multi-family properties in primary and secondary markets within the Central US. Its current portfolio
includes both garden apartment communities and high-rise residential towers and consists of market-rate “core” and “value-add” assets. The Haley Group's overall investment
strategy includes:

· Identifying, underwriting, and purchasing well-located properties in primary or secondary
markets,

· Creating comprehensive business plans to bring investment capital, operational expertise, industry best practices, and technology that, when executed and implemented
effectively, will add value to the properties, and

· Realizing a return on investment commensurate with the risk associated with the property
acquisitions.

Oxford Capital Group, LLC is a Chicago-based real estate private equity firm and investment holding company headquartered in Chicago, with direct or property level
offices in Charleston, New York City and Washington D.C. (Northern Virginia). Oxford Capital's investment activities focus on operationally intensive forms of real estate with
the majority of the firm's activities devoted to the lodging, hospitality and senior housing sectors. The firm has also selectively invested in the other major real estate classes.
Oxford's corporate private equity transactions focus on quick service restaurants, consumer retail, select healthcare transactions and financial services, including banking. The
principals of Oxford and its affiliates have participated in over $5 billion of real estate and private equity investments.

Sub-Advisory Agreements

Under the terms of the sub-advisory agreement to be entered into between the Haley Group and our advisor, the Haley Group will use its best efforts to present to our
advisor for its evaluation and approval potential multi-family property investment opportunities. Pursuant to the sub-advisory agreement, the Haley Group will perform the
following duties:

· serve as one of our advisor’s investment and financial advisors and provide relevant market research and economic and statistical data in connection with potential
investments in multi-family properties;

· locate and analyze multi-family properties for potential investment; assist our advisor in structuring the terms and conditions of transactions pursuant to which
investments in multi-family properties will be made; and assist one advisor in arranging for financing and refinancing of investments in multi-family properties;

· perform due diligence on prospective investments in multi-family properties and create due diligence reports summarizing the results of such
work;

· prepare reports regarding prospective investments in multi-family properties that include recommendations and supporting documentation necessary for our advisor to
evaluate the proposed investments in multi-family properties; and

· obtain reports, where appropriate, concerning the value of potential investments in multi-family
properties.

As compensation for the services provided to our advisor, the Haley Group will be paid a fee equal to 1.5% of contract purchase price of or the amount advanced for a
loan relating to a multi-family property acquired by the Company. In addition, pursuant to the terms of the sub-advisory agreement, our advisor has agreed to retain the Haley
Group or one or more of its affiliates to provide property management services for each of the multi-family properties acquired for the Company.

The sub-advisory agreement has a one-year term but may be renewed for an unlimited number of successive one-year periods upon the mutual consent of the Haley
Group and our advisor. Additionally, either party may terminate the sub-advisory agreement without cause or penalty upon 60 days’ written notice and, in such event, the Haley
Group must cooperate with our advisor in making an orderly transition of the sub-advisory function.
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Initial Investment by Our Sponsor

Our sponsor has invested $200,000 in us through the purchase of 20,000 shares of our common stock at $10 per share. Plymouth Group Real Estate is the owner of
these 20,000 shares. As of the date of this prospectus, this constitutes 100% of our issued and outstanding stock. Our sponsor may not sell any of these shares during the period
it serves as our advisor. Although nothing prohibits Plymouth Group Real Estate or its affiliates, including our advisor, from acquiring additional shares of our common stock,
Plymouth Group Real Estate currently has no options or warrants to acquire any shares. Plymouth Group Real Estate has agreed to abstain from voting any shares it acquires in
any vote regarding (i) the removal of Plymouth Real Estate Investors, a director or any of their affiliates or (ii) any transaction between us and Plymouth Real Estate Investors,
a director or any of their affiliates.

In the event the advisory agreement is terminated, the shares owned by Plymouth Group Real Estate would not be automatically redeemed. Plymouth Group Real
Estate would, however, be able to participate in the share redemption program, subject to all of the restrictions of the share redemption program applicable to all other common
stockholders.

Other Affiliates

Our Sponsor

Our sponsor is Plymouth Group Real Estate, LLC, a limited liability company that was formed in the State of Delaware on July 20, 2010. Our sponsor has a limited
operating history. Our sponsor is controlled by Messrs. Witherell and White and Ms. Brownell. Messrs. Witherell and White each have been involved in real estate and
investment sales, acquisitions, asset management and portfolio analysis for over 25 years. Between 2000 and 2007, Mr. Witherell was involved in the syndication of 34 separate
property investments, structured as single asset REITs, in 12 states, which raised in excess of $1.2 billion. During that time he also evaluated numerous real estate investment
opportunities in most major metropolitan areas in the United States. Mr. White has been involved in property acquisitions, tenant leasing transactions and financings totaling
approximately $1.6 billion. Mr. White’s experience ranges from capital raising for speculative office developments to evaluating and acquiring fully leased “core” investments
and identifying, acquiring and disposing of distressed properties and portfolios.

See "Management — Executive Officers and Directors," beginning on page ___, for more information regarding the background and experience of Messrs. Witherell
and White and Ms. Brownell. Below is a brief description and experience of key members of our sponsor who are not our executive officers.

Thomas W. Janes is a member and manager of our sponsor. Mr. Janes is the founder and CEO of Kerry Capital Advisors, a private investment firm that invests and
advises private and public middle market companies. He has over 25 years of experience as an investment banker and board member of various public, private and non-profit
organizations. Prior to Kerry Capital, Mr. Janes held senior positions with several private equity and investment banking firms including Lincolnshire Management, Triumph
Capital, Drexel Burnham, First Boston and Lazard Freres. He holds an AB degree from Harvard College and an MBA from Harvard Business School.

Frank Chandler is a member of our sponsor. Mr. Chandler is also a principal in Plymouth Real Estate Capital, our dealer manager. Prior to joining Plymouth, Mr.
Chandler was affiliated with Boston Capital where he was Senior Vice President and National Sales Director of their broker dealer subsidiary, Boston Capital Securities. There
he was responsible for recruiting, training and managing a sales staff of over 30 people. In addition to his experience at Boston Capital, Mr. Chandler has been associated with
Bear Stearns, Smith Barney and Drexel Burnham. Mr. Chandler has also been involved in several industry associations including the FINRA District 11 Committee. He earned
his bachelor of arts from Skidmore College and holds the Series 7, 63, 79 and Series 24 FINRA General Securities Principal licenses.

Stephen Kraakevik is a member of our sponsor. Mr. Kraakevik has been engaged in the financial services industry since 1992 and has enjoyed a progressive career
that highlights his ability to raise equity capital from a diverse base of a clients. He began his career with Nike Securities and spent 10 years in their alternative asset group with
an array of experience dealing with institutions, banks, trust companies and financial advisors. His most recent engagements have been with Madison Harbor and CNL
Securities where he was responsible for equity raising activities for several REIT investment offerings. Mr. Kraakevik graduated with a bachelor of arts degree from Wheaton
College and holds FINRA Series 7 and 63 licenses.
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Antonio Neves is a member of our sponsor. Mr. Neves has over 13 years of active experience in the real estate investment business and securities industry. Prior to
joining Plymouth, he was affiliated with Boston Capital where he spent seven years in equity raising responsibilities within their REIT group. He has also been affiliated with
Realty Capital Securities and LPL Financial in Boston where he was engaged in their Direct Investment and Alternative Investment Groups. Mr. Neves currently holds FINRA
Series 7, 22 and 63 licenses.

Dealer Manager

We have retained Plymouth Real Estate Capital, an affiliate of our advisor, to conduct this offering. Plymouth Real Estate Capital has a limited operating history.
Plymouth Real Estate Capital will provide wholesaling, sales, promotional and marketing assistance services to us in connection with the distribution of the shares offered
pursuant to this prospectus. It may also sell shares at the retail level. The principal business of Plymouth Real Estate Capital is participating in and facilitating the distribution of
securities of Plymouth-sponsored programs. Plymouth Real Estate Capital is wholly owned by Jeffrey Witherell, our chief executive officer.

Management Decisions

The primary responsibility for the management decisions of Plymouth Real Estate Investors and its affiliates, including the selection of real estate properties and real
estate-related investments to be recommended to our board of directors, the negotiation for these investments and asset-management decisions, resides in Messrs. Witherell and
White. All proposed investments must be approved by at least a majority of our board of directors, including a majority of the corporate governance committee. Unless
otherwise provided by our charter, the corporate governance committee may approve a proposed investment without action by the full board of directors if the approving
members of the corporate governance committee constitute at least a majority of the board of directors.

MANAGEMENT COMPENSATION

Although we have executive officers who will manage our operations, we have no paid employees. Our advisor, Plymouth Real Estate Investors, and the real estate
and debt finance professionals at our advisor will manage our day-to-day affairs and our portfolio of real estate properties and real estate-related investments, subject to the
board’s supervision. The following table summarizes all of the compensation and fees that we will pay to our advisor, Plymouth Real Estate Investors, and its affiliates,
including amounts to reimburse their costs in providing services, and amounts that we will pay to our independent directors. The only fee payable to our advisor during the term
of the advisory agreement is an asset management fee. Selling commissions and dealer manager fees may vary for different categories of purchasers as described under "Plan of
Distribution" beginning on page _____ This table assumes that we sell all shares at the highest possible selling commissions and dealer manager fees (with no discounts to any
categories of purchasers) and assumes a $9.50 price for each share sold through our distribution reinvestment plan. No selling commissions or dealer manager fees are payable
on shares sold through our distribution reinvestment plan.

Type of Compensation  Form of Compensation  

Estimated Amount for Minimum
Offering/Maximum Offering (1)

Offering Stage
Selling Commissions(2)  We will pay to Plymouth Real Estate Capital, our dealer manager, up to 4% of gross offering

proceeds before reallowance of selling commissions earned by participating broker-dealers.
Plymouth Real Estate Capital may reallow up to 100% of selling commissions earned to
participating broker-dealers. No selling commissions are paid for sales under the distribution
reinvestment plan.

 $100,000/$20,000,000
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Type of Compensation  Form of Compensation  

Estimated Amount for Minimum
Offering/Maximum Offering (1)

     
Dealer Manager Fee(2)  We will pay to Plymouth Real Estate Capital, our dealer manager, up to 1% of gross offering

proceeds before reallowance to participating broker-dealers.  Plymouth Real Estate Capital may
reallow, in the aggregate, no more than 0.5% of gross offering proceeds for marketing fees and
expenses, conference fees and non-itemized, non-invoiced due diligence efforts and no more than
0.5% of gross offering proceeds for out-of-pocket and bona fide, separately invoiced due diligence
expenses incurred as fees, costs or other expenses from third parties. Further, in special cases
pursuant to separately negotiated agreements and subject to applicable Financial Industry
Regulatory Authority (FINRA) limitations, Plymouth Real Estate Capital may use a portion of the
dealer manager fee to reimburse certain broker-dealers participating in the offering for technology
costs and expenses associated with the offering and costs and expenses associated with the
facilitation of the marketing and ownership of our shares by such broker-dealers’ customers. No
dealer manager fee is paid for sales under the distribution reinvestment plan.

 $25,000/$5,000,000
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Type of Compensation  Form of Compensation  

Estimated Amount for Minimum
Offering/Maximum Offering (1)

     
Reimbursement of Other
Organization and Offering
Expenses(3)(4)(5)

 To date, our advisor and its affiliates have paid organization and offering expenses on our behalf. 
We will reimburse our advisor and its affiliates for these costs and for future organization and
offering costs they may incur on our behalf but only to the extent that the reimbursement would not
cause the selling commissions, the dealer manager fee and the other organization and offering
expenses borne by us to exceed 15% of gross offering proceeds as of the date of  the
reimbursement.  If we raise the maximum offering amount in the primary offering and under the
dividend reinvestment plan, we expect organization and offering expenses (other  than selling
commissions and the dealer manager fee) to be $10,000,000 or 2% of gross offering proceeds. 
These organization and offering expenses include all expenses (other than selling commissions and
the dealer manager fee) to be paid by us in connection with the offering, including our legal,
accounting, printing, mailing and filing fees, charges of our escrow holder and transfer agent,
charges of our advisor for administrative services related to the issuance of shares in the offering,
reimbursement of bona fide due diligence expenses of broker-dealers, reimbursement of our
advisor for costs in connection with preparing supplemental sales materials, the cost of bona fide
training and education meeting held by us (primarily the travel, meal and lodging costs of
registered representatives of broker-dealers), attendance and sponsorship fees and travel, meal and
lodging costs for registered person associated with our dealer manager and officers and employees
of our affiliates to attend retail seminars conducted by broker-dealers and, in special cases,
reimbursement to participating broker-dealers for technology costs associated with the offering,
costs and expenses related  to such technology costs, and costs and expenses associated with the
facilitation of the marketing of our shares by such broker-dealers and the ownership of our shares
by such broker-dealers' customers.  We may not amend our advisory management agreement to
increase the amount we are obligated to pay our advisor with respect to organization and offering
expenses during this primary offering.

 $75,000/$10,000,000

 
Acquisition and Development Stage

Operational Stage
Asset Management Fee(4)(7)  We will pay Plymouth Real Estate Investors, our advisor, or its affiliates, a monthly fee equal to

one-twelfth of 1.0% of the amount paid or allocated to acquire the investment, inclusive of
acquisition fees and expenses related thereto and the amount of any debt associated with or used to
acquire such investment. In the case of investments made through joint ventures, the asset
management fee will be determined based on our proportionate share of the underlying investment.
With respect to investments in loans and any investments other than real property, the asset
management fee will be a monthly fee calculated, each month, as one-twelfth of 0.5% of the lesser
of (i) the amount actually paid or allocated to acquire or fund the loan or other investment,
inclusive of acquisition or origination fees and expenses related thereto and the amount of any debt
associated with or used to acquire or fund such investment and (ii) the outstanding principal amount
of such loan or other investment, plus the acquisition or origination fees and expenses related to the
acquisition or funding of such investment, as of the time of calculation.

 Actual amounts are dependent
upon aggregate asset value and
therefore cannot be determined at
the present time.
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Type of Compensation  Form of Compensation  

Estimated Amount for Minimum
Offering/Maximum Offering (1)

     
Independent Director
Compensation(7)

 We will pay each of our independent directors an annual retainer of $45,000, consisting of $25,000
in cash and $20,000 in restricted stock, initially valued as $10.00 per share. We will also pay our
independent directors for attending meetings as follows: (1) $1,000 for each board meeting
attended whether in person or by teleconference; (2) $500 for each committee meeting attended
whether in person or by teleconference (except that the committee chairmen will be a paid a $5,000
annual retainer). All directors will receive reimbursement of reasonable out-of-pocket expenses
incurred in connection with attendance at meetings of the board of directors. No independent
director fees or director reimbursements are payable unless we raise the minimum offering amount
of $2,500,000; until we raise the minimum offering amount, fees and other amounts payable to our
board of directors will accrue without interest.

 Actual amounts are dependent
upon the total number of board and
committee meetings that each
independent director attends; we
cannot determine these amounts at
the present time.

     
Common Stock Issuable Upon
Occurrence of Certain Events

 We will pay to our sponsor, Plymouth Group Real Estate, an origination fee equal to 3% of the
equity funded by us to acquire our investments. This fee will be payable quarterly, commencing on
September 30, 2011, and will be payable in shares of our common stock, which shares will be
valued at a price equal to the price then payable for shares redeemed under our share redemption
program, provided such price shall not be less than $10.00 per share. The aggregate origination fee
(aggregating all prior payments) payable to our sponsor will not exceed 3% of the net proceeds of
our primary offering of shares as of the time of such payment.

 Actual amounts will not exceed 3%
of the net proceeds of the offering
and therefore cannot be determined
at the present time.

     
Acquisition and Origination
Expenses(6)

 We will reimburse Plymouth Real Estate Investors, our advisor, or its affiliates, for expenses
actually incurred (including personnel costs) related to selecting, evaluating and acquiring assets
on our behalf, regardless of whether we actually acquire the related assets. Personnel costs
associated with providing such services will be determined based on the amount of time incurred
by the respective employee of our advisor and the corresponding payroll and payroll related costs
incurred by our affiliate. In addition, we also will pay third parties, or reimburse our advisor or its
affiliates, for any investment-related expenses due to third parties, including, but not limited to,
legal fees and expenses, travel and communications expenses, costs of appraisals, accounting fees
and expenses, third-party brokerage or finders fees, title insurance expenses, survey expenses,
property inspection expenses and other closing costs regardless of whether we acquire the related
assets. We expect these expenses to be approximately 2.0% of the purchase price of each property
and 2.0% of the amount advanced for a loan or other investment. In no event will the total of all
acquisition fees and acquisition expenses payable with respect to a particular investment exceed
6.0% of the contract purchase price of each property or 6.0% of the amount advanced for a loan or
other investment.

 Actual amounts cannot be
determined at the present time.
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Type of Compensation  Form of Compensation  

Estimated Amount for Minimum
Offering/Maximum Offering (1)

     
Disposition Expenses  We will reimburse Plymouth Real Estate Investors, our advisor, or its affiliates for expenses

actually incurred (including personnel costs) related to disposing of our assets. Personnel costs
associated with providing such services will be determined based on the amount of time incurred
by the respective employee of our advisor and the corresponding payroll and payroll related costs
incurred by our affiliate. In addition, we also will pay third parties, or reimburse the advisor or its
affiliates, for any disposition related expenses due to third parties, including, but not limited to,
legal fees and expenses, travel and communications expenses, costs of appraisals, accounting fees
and expenses, third-party brokerage or finders fees, title insurance expenses, survey expenses,
property inspection expenses and other closing costs regardless of whether we dispose of the
related assets. We expect these expenses to be approximately 2.0% of the sale price of each
investment. In no event will the total of all disposition expenses payable with respect to a particular
investment exceed 6.0% of the sales price of each investment.

 Actual amounts cannot be
determined at the present time.

     
Operating Expenses(7)  We will reimburse Plymouth Real Estate Investors, our advisor, for all expenses paid or incurred

by our advisor in connection with the services provided to us, subject to the limitation that we will
not reimburse our advisor for any amount by which our operating expenses (including the asset
management fee), commencing upon the earlier to occur of four fiscal quarters after (a) we make
our first investment or (b) six months after the commencement of this offering, exceeds the greater
of: (A) 2% of our average invested assets, or (B) 25% of our net income determined without
reduction for any additions to reserves for depreciation, bad debts or other similar non-cash
reserves and excluding any gain from the sale of our assets for that period. If we have already
reimbursed our advisor for such excess operating expenses, our advisor will be required to repay
such amount to us. Notwithstanding the above, we may reimburse our advisor for expenses in
excess of this limitation if a majority of the independent directors determines that such excess
expenses are justified based on unusual and non-recurring factors. We will not reimburse our
advisor or its affiliates for services for which our advisor or its affiliates are entitled to
compensation in the form of a separate fee other than with respect to acquisition services formerly
provided or usually provided by third parties.

 Actual amounts are dependent
upon expenses paid or incurred and
therefore cannot be determined at
the present time.
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Type of Compensation  Form of Compensation  

Estimated Amount for Minimum
Offering/Maximum Offering (1)

     
Subordinated Distribution upon
Termination of the Advisory
Agreement

 Upon termination or non-renewal of the advisory agreement, our advisor shall be entitled to
receive an amount, payable in the form of an interest-bearing promissory note, equal to 15% of the
amount by which (i) our adjusted market value plus distributions exceeds (ii) the aggregate capital
contributed by investors plus an amount equal to an 8% cumulative, noncompounded return to
investors.

 Actual amounts are dependent
upon the results of our operations,
we cannot determine these amounts
at the present time.

 
(1)  The estimated minimum dollar amounts are based on the sale of the minimum of 250,000 shares to the public and the estimated maximum dollar amounts are based on the
sale of the maximum of 65,000,000 shares to the public, including 15,000,000 shares through our distribution reinvestment plan.

(2)  All or a portion of the selling commissions will not be charged with regard to shares sold to certain categories of purchasers. A reduced dealer manager fee is payable with
respect to certain volume discount sales. See "Plan of Distribution."

(3)  After raising at least $2,500,000 in gross offering proceeds from persons who are not affiliated with us, our sponsors or Plymouth Real Estate Investors, we expect to begin
incurring some organization and offering expenses directly. After the termination of the primary offering, Plymouth Real Estate Investors has agreed to reimburse us to the
extent total selling commissions, the dealer manager fee and other organization and offering expenses borne by us exceed 15% of the gross proceeds raised in the primary
offering. Plymouth Real Estate Investors will do the same after termination of the offering pursuant to our distribution reinvestment plan.

(4)  Our advisor in its sole discretion may defer any fee payable to it under the advisory agreement. These fees may consist of a $35 fee per subscription agreement payable to
our advisor for reviewing and processing subscription agreements, acquisition and origination fees, asset management fees, disposition fees, the subordinated participation in net
cash flows and the subordinated incentive listing fee. All or any portion of such fees not taken may be deferred without interest and paid when the advisor determines.

(5)  Some of the amounts described under "Other Organization and Offering Expenses" will be considered underwriting compensation under the rules of FINRA in connection
with this offering. These amounts include (a) the attendance and sponsorship fees payable to participating broker-dealers hosting a retail seminar; (b) the travel, meal and
lodging costs of registered persons associated with our dealer manager and officers and employees of our affiliates to attend retail seminars; (c) the travel, meal and lodging
costs of registered persons associated with our dealer manager and registered representatives of the participating broker-dealers to attend bona fide training and education
meetings held by us; and (d) reimbursement to participating broker-dealers for technology costs associated with the offering, costs and expenses related to such technology
costs, and costs and expenses associated with the facilitation of the marketing of our shares by such broker-dealers and the ownership of our shares by such broker-dealers’
customers. See "Plan of Distribution" beginning on page ____ for a discussion of underwriting compensation to be paid in connection with this offering.
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(6)  In addition to acquisition and origination fees, we will reimburse Plymouth Real Estate Investors for amounts it pays in connection with the selection, acquisition or
development of a property or acquisition or origination of a loan, whether or not we ultimately acquire the property or originate the loan. These expenses will be greater to the
extent we fund acquisitions and origination through (a) the incurrence of debt (which we expect to represent between ___% and __% of the cost of our tangible assets (before
deducting depreciation or other non-cash reserves) once we have fully invested the proceeds of this offering; (b) retained cash flow from operations; (c) issuances of equity in
exchange for properties and other assets; and (d) proceeds from the sale of shares under our distribution reinvestment plan.

(7)  Commencing on the earlier of four fiscal quarters after (a) we make our first investment or (b) six months after commencement of this offering, Plymouth Real Estate
Investors must reimburse us the amount by which our aggregate total operating expenses for the four fiscal quarters then ended exceed the greater of 2% of our average invested
assets or 25% of our net income, unless the corporate governance committee has determined that such excess expenses were justified based on unusual and non-recurring
factors. Average invested assets means the average monthly book value of our assets during the 12-month period before deducting depreciation, bad debts or other non-cash
reserves. Total operating expenses means all expenses paid or incurred by us, as determined under GAAP, that are in any way related to our operation, including advisory fees,
but excluding (a) the expenses of raising capital such as organization and offering expenses, legal, audit, accounting, underwriting, brokerage, listing, registration and other fees,
printing and other such expenses and taxes incurred in connection with the issuance, distribution, transfer, registration and stock exchange listing of our stock; (b) interest
payments; (c) taxes; (d) non-cash expenditures such as depreciation, amortization and bad debt reserves; (e) reasonable incentive fees based on the gain on the sale of our assets;
and (f) acquisition fees, origination fees, acquisition and origination expenses (including expenses relating to potential investments that we do not close), disposition fees on the
sale of real property and other expenses connected with the acquisition, origination, disposition and ownership of real estate interests, loans or other property (other than
disposition fees on the sale of assets other than real property), such as the costs of foreclosure, insurance premiums, legal services, maintenance, repair and improvement of
property.

Due to the public market’s preference for self-managed companies, a decision to list our shares on a national securities exchange might well be preceded by a decision
to become self-managed. Given our advisor’s familiarity with our assets and operations, we might prefer to become self-managed by acquiring entities affiliated with our
advisor. Such an internalization transaction could result in significant payments to affiliates of our advisor irrespective of whether you received the returns on which we have
conditioned other incentive compensation. We cannot predict whether, and on what terms, an internalization transaction would occur in the future. Our charter would require
that a majority of our board of directors (including a majority of the members of the corporate governance committee) not otherwise interested in the transaction conclude that
an internalization transaction is fair and reasonable to us and on terms and conditions no less favorable to us than those available from third parties.

STOCK OWNERSHIP

The following table sets forth the beneficial ownership of our common stock as of the date of this prospectus for each person or group that holds more than 5% of our
common stock, for each director and executive officer and for our directors and executive officers as a group.

Name of Beneficial Owner (1)  
Number of Shares

Beneficially Owned (2)  
Percent  of
All Shares

Plymouth Group Real Estate LLC(2)  20,000  100%
 
(1) The address of the beneficial owner listed is Two Liberty Square, Suite 1000, Boston, Massachusetts 02109.

(2) As of the date of this prospectus, Plymouth Group Real Estate LLC owns all of our issued and outstanding stock. Plymouth Group Real Estate LLC is indirectly owned and
controlled by Messrs. Witherell and White and Ms. Brownell.
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CONFLICTS OF INTEREST

We are subject to various conflicts of interest arising out of our relationship with our advisor, Plymouth Real Estate Investors, and its affiliates, some of whom serve
as our executive officers and directors. We discuss these conflicts below and conclude this section with a discussion of the corporate governance measures we have adopted to
ameliorate some of the risks posed by these conflicts.

Our Affiliates’ Interests in Other Plymouth Real Estate Programs

General

Upon the commencement of this offering, all of our executive officers and some of our directors will also be executive officers, directors and/or holders of a direct or
indirect controlling interest in our advisor, our sponsor and our dealer manager. These executive officers and directors will have legal and financial obligations with respect to
those entities that are similar to their obligations to us. In the future, these executive officers and directors and other affiliates of our advisor may organize other real estate
programs, serve as the investment adviser to other investors and acquire for their own account real estate investments that may be suitable for us.

As described in the "Prior Performance Summary," entities affiliated with the Haley Group, the sub-advisor to our advisor, have sponsored one privately offered real
estate program with investment objectives that are similar to ours. This program is still operating. Conflicts of interest may arise between us and the programs that have not yet
been liquidated, and potentially between us and any future programs.

While our sponsor and our advisor do not have any plans to create additional investment programs at this time, they are not prohibited by the advisory agreement or
otherwise from doing so. If additional Plymouth sponsored programs are created, affiliates of our advisor will be for the advisors to those other programs. Mr. Witherell and
Mr. White will likely be executive officers of, or otherwise affiliated with, the other advisors.

Allocation of Investment Opportunities

We rely on our sponsor, Plymouth Group Real Estate, and the real estate and debt finance professionals of our advisor to identify suitable investments. Any future
Plymouth-sponsored programs and Plymouth-advised investors that may be seeking investment opportunities at the same time will rely on many of the same professionals.
Many investment opportunities that are suitable for us may also be suitable for other future Plymouth programs and investors. Our acquisition stage may overlap to some extent
with future Plymouth programs.

When the Plymouth real estate and debt finance professionals direct an investment opportunity to any Plymouth-sponsored program or Plymouth-advised investor,
they, in their sole discretion, will offer the opportunity to the program or investor for which the investment opportunity is most suitable based on the investment objectives,
portfolio and criteria of each program or investor. As a result, these Plymouth real estate and debt finance professionals could direct attractive investment opportunities to other
entities or investors. For so long as we are externally advised, our charter provides that it shall not be a proper purpose of the corporation for us to make any significant
investment unless the advisor has recommended the investment to us. See "— Certain Conflict Resolution Measures" on page ____.

Joint Ventures with Affiliates of our Advisor

We may enter into joint venture agreements with future Plymouth-sponsored programs for the acquisition, development or improvement of properties. Our advisor
and/or its affiliates, which will be the advisors to the future Plymouth-sponsored programs and affiliated entities, may have the same executive officers and key employees and
these persons, including Messrs. Witherell and White, will face conflicts of interest in determining which Plymouth program or other Plymouth-advised entity should enter into
any particular joint venture agreement. These persons may also face a conflict in structuring the terms of the relationship between our interests and the interests of the
Plymouth-affiliated co-venturer and in managing the joint venture. Any joint venture agreement or transaction between us and a Plymouth-affiliated co-venturer will not have
the benefit of arm’s-length negotiation of the type normally conducted between unrelated co-venturers. The Plymouth-affiliated co-venturer may have economic or business
interests or goals that are or may become inconsistent with our business interests or goals. These co-venturers may thus benefit to our and your detriment.
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Joint Ventures with our Sub-Advisors and their Affiliates

We may enter into joint venture agreements with one or more of our sub-advisors, including the Haley Group, and their affiliates with respect to investments identified
and selected by such sub-advisor and recommended to our advisor for possible acquisition by us. Our sub-advisor will face conflicts of interest in structuring the terms of the
relationship between our interests and the interest of the sub-advisor or its affiliate and in managing the joint venture. Any joint venture agreement or transaction between us
and a sub-advisor-affiliated co-venturer will not have the benefit of arm’s-length negotiation of the type normally conducted between two unrelated co-venturers. The sub-
advisor-related co-venturer may have economic or business interests or goals that are or may become inconsistent with our business interests and goals. The sub-advisor-related
co-venturers may thus benefit to our and your detriment.

Competition for Tenants and Others

Conflicts of interest may exist to the extent that we acquire properties in the same geographic areas where other Plymouth programs or affiliated entities own
properties. In such a case, a conflict could arise in the leasing of properties in the event that we and another Plymouth program or affiliated entity were to compete for the same
tenants in negotiating leases, or a conflict could arise in connection with the resale of properties in the event that we and another Plymouth program or affiliated entity were to
attempt to sell similar properties at the same time. See "Risk Factors — Risks Related to Conflicts of Interest" beginning on page ____. Conflicts of interest may also exist at
such time as we seek to employ developers, contractors, building managers or other third parties. Our advisor and the advisors of other Plymouth programs and affiliated entities
will seek to reduce conflicts that may arise with respect to properties available for sale or rent by making prospective purchasers or tenants aware of all such properties. Our
advisor and the advisors of other Plymouth programs and affiliated entities will also seek to reduce conflicts relating to the employment of developers, contractors or building
managers by making prospective service providers aware of all properties in need of their services. However, the advisors of other Plymouth programs and affiliated entities will
not be able to fully avoid these conflicts because they may establish differing terms for resales or leasing of the various properties or differing compensation arrangements for
service providers at different properties.

Allocation of Our Affiliates’ Time

We rely on Plymouth Real Estate Investors and the key real estate, debt finance, management and accounting professionals our advisor has assembled, including
Messrs. Witherell and White, for the day-to-day operation of our business. Future Plymouth-sponsored programs will be advised by entities to which may employ many of the
same real estate, debt finance, management and accounting professionals. Further, our officers and directors may also become officers and/or directors of some or all of any
future Plymouth-sponsored programs. As a result of their interests in other Plymouth programs, their obligations to other investors and the fact that they engage in and they may
engage in other business activities on behalf of themselves and others, Messrs. Witherell and White could face conflicts of interest in allocating their time among us, and any
other future Plymouth-sponsored program and other business activities in which they are involved. Our executive officers and the key real estate, debt finance, management and
accounting professionals affiliated with our sponsors who provide services to us are not obligated to devote a fixed amount of their time to us.

Our sponsors believe that our executive officers and the other key professionals will have sufficient time to fully discharge their responsibilities to us and to the other
businesses in which they are involved or may become involved. We believe that our affiliates and executive officers will devote the time required to manage our business and
expect that the amount of time a particular executive officer or affiliate devotes to us will vary during the course of the year and depend on our business activities at the given
time. Because we have not commenced operations, it is difficult to predict specific amounts of time an executive officer or affiliate will devote to us. We expect that our
executive officers and affiliates will generally devote more time to programs raising and investing capital than to programs that have completed their offering stages, though
from time to time each program will have its unique demands. Because many of the operational aspects of any future Plymouth-programs are likely to be very similar, there are
significant efficiencies created by the same team of individuals at the advisor providing services to multiple programs. For example, the advisor has streamlined the structure
for financial reporting, internal controls and investment approval processes for the programs.
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Receipt of Fees and Other Compensation by Plymouth Real Estate Investors and its Affiliates

Plymouth Real Estate Investors and its affiliates will receive substantial fees from us, which fees will not be negotiated at arm’s length. These fees could influence our
advisor’s advice to us as well as the judgment of affiliates of Plymouth Real Estate Investors, some of whom also serve as our executive officers and directors and the key real
estate, debt finance, management and accounting professionals at our advisor. Among other matters, these compensation arrangements could affect their judgment with respect
to:

· the continuation, renewal or enforcement of our agreements with Plymouth Real Estate Investors and its affiliates, including the advisory agreement and the dealer-
manager agreement;

· public offerings of equity by us, which entitle Plymouth Real Estate Capital to dealer-manager fees and will likely entitle our advisor to increased asset management
fees;

· acquisitions of properties and other investments, which entitle our advisors to asset management fees based on the cost of the investment, and not based on the quality
of the investment or the quality of the services rendered to us, which may influence our advisor to recommend riskier transactions to us and/or transactions that are not
in our best interest and, in the case of possible acquisitions of investments from future Plymouth-sponsored programs, which might entitle affiliates of our advisors to
disposition fees and possible subordinated incentive fees in connection with its services for the seller;

· borrowings to acquire properties and other investments and to originate loans, which borrowings will increase the asset management fees payable to our
advisor;

· whether and when we seek to list our common stock on a national securities exchange, which listing (1) may make it more likely for us to become self-managed or
internalize our management or (2) could entitle our advisor to a subordinated incentive listing fee; and

· whether we seek stockholder approval to become self-managed or internalize our management, which may entail (1) acquiring entities from our sponsor or advisor at a
price resulting in substantial compensation to them and/or (2) acquiring assets (such as office space, furnishings and technology costs) and negotiating compensation
for real estate, debt finance, management and accounting professionals at our advisor and its affiliates that may result in these individuals receiving more
compensation from us than they currently receive from our advisor and its affiliates.

Our Board’s Loyalties to Plymouth and Possible Future Plymouth-Sponsored Programs

The loyalties of our directors serving on the boards of possible future Plymouth-sponsored programs, may influence the judgment of our board when considering
issues for us that also may affect other Plymouth-sponsored programs, such as the following:

· The corporate governance committee of our board must evaluate the performance of our advisor with respect to whether our advisor is presenting to us our fair share
of investment opportunities. If our advisor is not presenting a sufficient number of investment opportunities to us because it is presenting many opportunities to another
Plymouth-sponsored program or if our advisor is giving preferential treatment to another Plymouth-sponsored program in this regard, our corporate governance
committee may not be well suited to enforce our rights under the terms of the advisory agreement or to seek a new advisor.
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· We could enter into transactions with other Plymouth-sponsored programs, such as property sales, acquisitions or financing arrangements. Such transactions might
entitle our advisor or its affiliates to fees and other compensation from both parties to the transaction. For example, acquisitions from other Plymouth-sponsored
programs might entitle affiliates of our advisor to disposition fees and possible subordinated incentive fees in connection with its services for the seller in addition to
acquisition and other fees that we might pay to our advisor in connection with such transaction. Similarly, property sales to other Plymouth-sponsored programs might
entitle affiliates of our advisor to acquisition fees in connection with its services to the purchaser in addition to disposition and other fees that we might pay to our
advisor in connection with such transaction. Decisions of our board or the corporate governance committee regarding the terms of those transactions may be influenced
by the board’s or committee’s loyalties to such other Plymouth-sponsored programs.

· A decision of the board or the corporate governance committee regarding the timing of a debt or equity offering could be influenced by concerns that the offering
would compete with an offering of other Plymouth-sponsored programs.

· A decision of the board or the corporate governance committee regarding the timing of property sales could be influenced by concerns that the sales would compete
with those of other Plymouth-sponsored programs.

· A decision of the board or the corporate governance committee regarding whether and when we seek to list our common stock on a national securities exchange could
be influenced by concerns that such listing could adversely affect the sales efforts for other Plymouth-sponsored programs, depending on the price at which our shares
trade.

Fiduciary Duties Owed by Some of Our Affiliates to Our Advisor and Our Advisor’s Affiliates

All of our executive officers, some of our directors and the key real estate and debt finance professionals at our advisor are also officers, directors, managers, key
professionals and/or holders of a direct or indirect controlling interest in or for:

· Plymouth Real Estate Investors, our
advisor;

· Plymouth Real Estate Capital, our dealer manager;
and

· Plymouth Group Real Estate, our
sponsor.

As a result, they owe fiduciary duties to each of these affiliates, their stockholders, members and limited partners. These fiduciary duties may from time to time conflict
with the fiduciary duties that they owe to us.

Affiliated Dealer Manager

Since Plymouth Real Estate Capital, our dealer manager, is an affiliate of our advisor, you will not have the benefit of an independent due diligence review and
investigation of the type normally performed by an independent underwriter in connection with the offering of securities. See "Plan of Distribution" beginning on page ___.

Future Plymouth-sponsored programs may seek to raise capital through public offerings conducted concurrently with our offering. As a result, our sponsors and our
dealer manager may face conflicts of interest arising from potential competition with these other programs for investors and investment capital. Our sponsor will seek to avoid
simultaneous public offerings by programs that have a substantially similar mix of investment characteristics, including targeted investment types and key investment
objectives. Nevertheless, there may be periods during which one or more programs sponsored by our sponsors will be raising capital and may compete with us for investment
capital.
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Certain Conflict Resolution Measures

Corporate governance committee

In order to ameliorate the risks created by conflicts of interest, our charter creates a corporate governance committee of our board of directors composed of all of our
independent directors. An independent director is a person who is not one of our officers or employees or an officer or employee of our advisor, our sponsor or their affiliates
and has not been so for the previous two years and meets the other requirements set forth in our charter.

Our charter authorizes the corporate governance committee to act on any matter permitted under Maryland law. Both the board of directors and the corporate
governance committee must act upon those conflict-of-interest matters that cannot be delegated to a committee under Maryland law. Our charter also empowers the corporate
governance committee to retain its own legal and financial advisors at our expense. Among the matters we expect the corporate governance committee to act upon are:

· the continuation, renewal or enforcement of our agreements with Plymouth Real Estate Investors and its affiliates, including the advisory agreement and the dealer-
manager agreement;

· public offerings of securities;

· sales of properties and other investments;

· investments in properties and other assets;

· originations of loans;

· borrowings;

· transactions with affiliates;

· compensation of our officers and directors who are affiliated with our
advisor;

· whether and when we seek to list our shares of common stock on a national securities
exchange;

· whether and when we seek to become self-managed, which decision could lead to our acquisition of entities affiliated with our advisor at a substantial price;
and

· whether and when we seek to sell the company or substantially all of its
assets.

All proposed investments must be approved by at least a majority of our board of directors, including a majority of the corporate governance committee. Unless
otherwise provided by our charter, the corporate governance committee may approve a proposed investment without action by the full board of directors if the approving
members of the corporate governance committee constitute at least a majority of the board of directors.

Other Charter Provisions Relating to Conflicts of Interest

In addition to the creation of the corporate governance committee, our charter contains many other restrictions relating to conflicts of interest including the following:

Advisor Compensation. The corporate governance committee will evaluate at least annually whether the compensation that we contract to pay to our advisor and its
affiliates is reasonable in relation to the nature and quality of services performed and whether such compensation is within the limits prescribed by the charter. The corporate
governance committee will supervise the performance of our advisor and its affiliates and the compensation we pay to them to determine whether the provisions of our
compensation arrangements are being carried out. This evaluation will be based on the following factors as well as any other factors deemed relevant by the corporate
governance committee:
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· the amount of the fees and any other compensation, including stock-based compensation, paid to our advisor and its affiliates in relation to the size, composition and
performance of our investments;

· whether the total fees and expenses incurred by us are reasonable in light of our investment performance, net assets, net income and the fees and expenses of other
comparable unaffiliated REITs;

· the success of our advisor in generating appropriate investment
opportunities;

· the rates charged to other companies, including other REITs, by advisors performing similar
services;

· additional revenues realized by our advisor and its affiliates through their relationship with us, including whether we pay them or they are paid by others with whom
we do business;

· the quality and extent of service and advice furnished by our advisor and its
affiliates;

· the performance of our investment portfolio;
and

· the quality of our portfolio relative to the investments generated by our advisor and its affiliates for their own account and for their other
clients.

While we do not currently contemplate paying our advisor or any of its affiliates any fees related to the acquisition or disposition of investments, under our charter, we
can only pay our advisor, our sponsor or their affiliates a disposition fee in connection with the sale of an asset if our advisor, our sponsor or their affiliates provide a substantial
amount of the services in the effort to sell the asset, the commission does not exceed 3% of the sales price of the asset, and, if in connection with a disposition commissions are
paid to third parties unaffiliated with our advisor, our sponsor or their affiliates, the commission paid to our advisor, our sponsor and their affiliates does not exceed the
commissions paid to such unaffiliated third parties. Although our charter limits the disposition fee we may pay to our advisor, our sponsor or their affiliates to 3% of the sales
price, our advisory agreement does not currently provide for the payment of such a fee. Any decision to pay such a fee would require the approval of a majority of the members
of our corporate governance committee. Moreover, our charter also provides that any commission paid to our advisor, our sponsor and their affiliates, when added to all other
disposition fees paid to unaffiliated parties in connection with the sale, may not exceed the lesser of a competitive real estate commission or 6% of the sales price of the asset.
To the extent this disposition fee is paid upon the sale of any assets other than real property, it will count against the limit on total operating expenses described below. We do
not intend to sell assets to affiliates. However, before we sold an asset to an affiliate, our charter would require that a majority of our board of directors (including a majority of
the members of the corporate governance committee) not otherwise interested in the transaction conclude that the transaction is fair and reasonable to us.

Our charter also requires that any gain from the sale of assets that we might pay our advisor or an entity affiliated with our advisor be reasonable. Such an interest in
gain from the sale of assets is presumed reasonable if it does not exceed 15% of the balance of the net sale proceeds remaining after payment to common stockholders, in the
aggregate, of an amount equal to 100% of the original issue price of the common stock, plus an amount equal to 6% of the original issue price of the common stock per year
cumulative. Our advisory agreement does not currently provide for the payment of a subordinated incentive fee. Any decision to pay such a fee would require the approval of a
majority of the members of the corporate governance committee.

If we ever decided to become self-managed by acquiring entities affiliated with our advisor, our charter would require that a majority of our board of directors
(including a majority of the members of the corporate governance committee) not otherwise interested in the transaction conclude that such internalization transaction is fair and
reasonable to us and on terms and conditions no less favorable to us than those available from third parties.

Our charter also limits the amount of acquisition fees and acquisition expenses we can incur to a total of 6% of the contract purchase price for the property or, in the
case of a loan, our charter limits origination fees and expenses we can incur to 6% of the funds advanced. This limit may only be exceeded if a majority of the board of directors
(including a majority of the members of the corporate governance committee) not otherwise interested in the transaction approves the fees and expenses and finds the transaction
to be commercially competitive, fair and reasonable to us. Although our charter permits combined acquisition fees and expenses to equal 6% of the purchase price, our advisory
agreement does not currently provide for the payment of acquisition fees to the advisor. Any decision to pay an acquisition fee or origination fee would require the approval of a
majority of the members of the corporate governance committee.
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Term of Advisory Agreement.  Each contract for the services of our advisor may not exceed one year, although there is no limit on the number of times that we may
retain a particular advisor. The corporate governance committee or our advisor may terminate our advisory agreement with Plymouth Real Estate Investors without cause or
penalty on 60 days’ written notice. In such event, Plymouth Real Estate Investors must cooperate with us and our directors in making an orderly transition of the advisory
function.

Upon termination of the advisory agreement, Plymouth Real Estate Investors may be entitled to a termination fee if (based upon an independent appraised value of the
portfolio) certain portfolio performance thresholds described below have been met. The termination fee would be payable in the form of a promissory note that becomes due
only upon the sale of one or more assets or upon maturity or payoff of our debt investments. The fee is payable solely from the proceeds from the sale, maturity or payoff of an
asset and future asset sales, maturities or payoffs, and all of such proceeds must be used to repay the promissory note until it is fully repaid. The amount of the termination fee
would be 15% of the amount by which (1) the hypothetical liquidation proceeds plus distributions paid exceed (2) the amount necessary to provide investors with a return of
their net capital contributions and an 8% per year cumulative, noncompounded return through the termination date; however, the agreement does not require that the investors
actually have received such return prior to issuance of the promissory note or payments under it. The amount due under the promissory note would not be adjusted upwards or
downwards to reflect any difference in the appraised value of our portfolio at termination and the amount ultimately realized by us. Therefore, if the ultimate liquidation value of
our assets were to decline relative to the appraised value of our assets as of the termination date of the advisory agreement, we may be obligated to pay a termination fee even if
our stockholders do not ultimately receive an 8% per year cumulative, non-compounded return on their investment in us. The termination fee would be reduced by the amount
of any prior payment to the advisor of a subordinated participation in net cash flows.

Our Acquisitions. We will not purchase or lease assets in which our advisor, our sponsor, any of our directors or officers or any of their affiliates has an interest
without a determination by a majority of our board of directors (including a majority of the members of the corporate governance committee) not otherwise interested in the
transaction that such transaction is fair and reasonable to us and at a price to us no greater than the cost of the asset to the affiliated seller or lessor, unless there is substantial
justification for the excess amount. In no event may we acquire any such real property at an amount in excess of its current appraised value. An appraisal is "current" if obtained
within the prior year. If a property with a current appraisal is acquired indirectly from an affiliated seller through the acquisition of securities in an entity that directly or
indirectly owns the property, a second appraisal on the value of the securities of the entity shall not be required if (i) the corporate governance committee determines that such
transaction is fair and reasonable; (ii) the transaction is at a price to us no greater than the cost of the securities to the affiliated seller; (iii) the entity has conducted no business
other than the financing, acquisition and ownership of the property; and (iv) the price paid by the entity to acquire the property did not exceed the current appraised value.

Our charter provides that the consideration we pay for real property will ordinarily be based on the fair market value of the property as determined by a majority of the
members of the board of directors, or the approval of a majority of a committee of the board, provided that the members of the committee approving the transaction would also
constitute a majority of the board. In cases in which a majority of our independent directors so determine, and in all cases in which real property is acquired from our advisor,
our sponsor, any of our directors or officers or any of their affiliates, the fair market value shall be determined by an independent expert selected by our independent directors
not otherwise interested in the transaction.

Mortgage Loans Involving Affiliates. Our charter prohibits us from investing in or making mortgage loans in which the transaction is with our advisor, our sponsor,
our directors or officers or any of their affiliates, unless an independent expert appraises the underlying property. We must keep the appraisal for at least five years and make it
available for inspection and duplication by any of our stockholders. In addition, a mortgagee’s or owner’s title insurance policy or commitment as to the priority of the mortgage
or the condition of the title must be obtained. Our charter prohibits us from making or investing in any mortgage loans that are subordinate to any mortgage or equity interest of
our advisor, our sponsor, our directors or officers or any of their affiliates.
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Other Transactions Involving Affiliates. A majority of our board of directors (including a majority of the members of the corporate governance committee) not
otherwise interested in the transaction must conclude that all other transactions, between us and our advisor, our sponsor, any of our officers or directors or any of their
affiliates are fair and reasonable to us and on terms and conditions not less favorable to us than those available from unaffiliated third parties.

Limitation on Operating Expenses. Commencing on the earlier of four fiscal quarters after (i) we make our first investment or (ii) six months after commencement of
this offering, our advisor must reimburse us the amount by which our aggregate total operating expenses for the four fiscal quarters then ended exceed the greater of 2% of our
average invested assets or 25% of our net income, unless the corporate governance committee has determined that such excess expenses were justified based on unusual and
non-recurring factors. Average invested assets means the average monthly book value of our assets during the 12-month period before deducting depreciation, bad debts or
other non-cash reserves. Total operating expenses means all expenses paid or incurred by us, as determined under GAAP, that are in any way related to our operation, including
advisory fees, but excluding (a) the expenses of raising capital such as organization and offering expenses, legal, audit, accounting, underwriting, brokerage, listing, registration
and other fees, printing and other such expenses and taxes incurred in connection with the issuance, distribution, transfer, registration and listing of our stock on a national
securities exchange; (b) interest payments; (c) taxes; (d) non-cash expenditures such as depreciation, amortization and bad debt reserves; (e) reasonable incentive fees based on
the gain from the sale of our assets; and (f) acquisition fees and origination fees, acquisition and origination expenses (including expenses relating to potential investments that
we do not close), disposition fees on the sale of real property and other expenses connected with the acquisition, origination, disposition and ownership of real estate interests,
loans or other property (other than disposition fees on the sale of assets other than real property), including the costs of foreclosure, insurance premiums, legal services,
maintenance, repair and improvement of property.

Issuance of Options and Warrants to Certain Affiliates. Until our shares of common stock are listed on a national securities exchange, we will not issue options or
warrants to purchase our common stock to our advisor, our directors, our sponsor or any of their affiliates, except on the same terms as such options or warrants are sold to the
general public. We may issue options or warrants to persons other than our advisor, our directors, our sponsor and their affiliates prior to listing our common stock on a
national securities exchange, but not at exercise prices less than the fair market value of the underlying securities on the date of grant and not for consideration (which may
include services) that in the judgment of the corporate governance committee has a market value less than the value of such option or warrant on the date of grant. Any options
or warrants we issue to our advisor, our directors, our sponsor or any of their affiliates shall not exceed an amount equal to 10% of the outstanding shares of our common stock
on the date of grant.

Repurchase of Our Shares. Our charter provides that we may not voluntarily repurchase shares of our common stock if such repurchase would impair our capital or
operations. In addition, our charter prohibits us from paying a fee to our advisor, our sponsor or our directors or officers or any of their affiliates in connection with our
repurchase of our common stock.

Loans. We will not make any loans to our advisor, our sponsor or to our directors or officers or any of their affiliates. In addition, we will not borrow from these
affiliates unless a majority of our board of directors (including a majority of the members of the corporate governance committee) not otherwise interested in the transaction
approves the transaction as being fair, competitive and commercially reasonable and no less favorable to us than comparable loans between unaffiliated parties. These
restrictions on loans will only apply to advances of cash that are commonly viewed as loans, as determined by the board of directors. By way of example only, the prohibition
on loans would not restrict advances of cash for legal expenses or other costs incurred as a result of any legal action for which indemnification is being sought nor would the
prohibition limit our ability to advance reimbursable expenses incurred by directors or officers or our advisor, our sponsor or their affiliates.

Reports to Stockholders. Our charter requires that we prepare an annual report and deliver it to our common stockholders within 120 days after the end of each fiscal
year. Our directors are required to take reasonable steps to ensure that the annual report complies with our charter provisions. Among the matters that must be included in the
annual report or included in a proxy statement delivered with the annual report are:
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· financial statements prepared in accordance with GAAP that are audited and reported on by independent certified public
accountants;

· the ratio of the costs of raising capital during the year to the capital
raised;

· the aggregate amount of advisory fees and the aggregate amount of other fees paid to our advisor and any affiliates of our advisor by us or third parties doing business
with us during the year;

· our total operating expenses for the year stated as a percentage of our average invested assets and as a percentage of our net
income;

· a report from the corporate governance committee that our policies are in the best interests of our common stockholders and the basis for such determination;
and

· a separately stated, full disclosure of all material terms, factors and circumstances surrounding any and all transactions involving us and our advisor, a director or any
affiliate thereof during the year, which disclosure has been examined and commented upon in the report by the corporate governance committee with regard to the
fairness of such transactions.

Voting of Shares Owned by Affiliates. Before becoming a common stockholder, our advisor, our directors and officers and their affiliates must agree not to vote their
shares of common stock regarding (i) the removal of any of these affiliates or (ii) any transaction between them and us.

Ratification of Charter Provisions. Our board of directors and the corporate governance committee have reviewed and ratified our charter by the vote of a majority of
their respective members, as required by our charter.

Allocation of Investment Opportunities

Many investment opportunities that are suitable for us may also be suitable for other future Plymouth-sponsored programs. Our advisor and the advisors to future
Plymouth-program may share many of the same key real estate and debt finance professionals. When these Plymouth real estate and debt finance professionals direct an
investment opportunity to any Plymouth-sponsored program, they, in their sole discretion, will have to determine the program for which the investment opportunity is most
suitable based on the investment objectives, portfolio and criteria of each program or investor. The factors that the Plymouth real estate and debt finance professionals will
consider when determining the Plymouth-sponsored program for which an investment opportunity would be the most suitable are the following:

· the investment objectives and criteria of each program;

· the cash requirements of each program;

· the effect of the investment on the diversification of each program’s portfolio by type of investment, risk of investment, type of commercial property, geographic
location of properties, and tenants of properties;

· the policy of each program relating to
leverage;

· the anticipated cash flow of the property or asset to be
acquired;

· the income tax effects of the purchase on each
program;

· the size of the investment; and
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· the amount of funds available to each program and the length of time such funds have been available for
investment.

If a subsequent event or development, such as a delay in the closing of a property or investment or a delay in the construction of a property, causes any investment, in
the opinion of the Plymouth real estate and debt finance professionals, to be more appropriate for another Plymouth program, they may offer the investment to another
Plymouth program. It shall be the duty of our board of directors, including the independent directors, to ensure that the allocation method described above is applied fairly to us.

Our advisory agreement with Plymouth Real Estate Investors requires that Plymouth Real Estate Investors inform the corporate governance committee each quarter of
the investments that have been purchased by other Plymouth programs for whom our advisor or one of its affiliates serves as an investment advisor so that the corporate
governance committee can evaluate whether we are receiving our fair share of opportunities. Plymouth Real Estate Investors’ success in generating investment opportunities for
us and the fair allocation of opportunities among other Plymouth programs are important factors in the corporate governance committee’s determination to continue or renew
our arrangements with Plymouth Real Estate Investors and its affiliates. The corporate governance committee has a duty to ensure that favorable investment opportunities are
not disproportionately allocated to other Plymouth-sponsored programs and investors. For so long as we are externally advised, our charter provides that it shall not be a proper
purpose of the corporation for us to make any significant investment unless the advisor has recommended the investment to us.
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INVESTMENT OBJECTIVES AND CRITERIA

We intend to acquire and operate commercial real estate and real estate-related assets that exhibit high current income characteristics and may also have capital gain
characteristics, whether as a result of a discounted purchase price, redeveloped or repositioning opportunities or related equity participations. In particular, we intend to focus
generally on acquiring commercial properties located in markets and submarkets with high growth potential and those available from sellers who are distressed or face time-
sensitive deadlines. In addition, given economic conditions as of the date of this prospectus, our investment strategy may also include investments in real estate-related assets
with significant possibilities for short-term capital appreciation, such as those requiring development, redevelopment or repositioning. Our board and our management,
including our advisor and its sub-advisor, have extensive experience evaluating and investing, directly or indirectly as a joint venture partner, in numerous types of properties.
Thus, we may acquire, or participate in joint ventures owning, a wide variety of commercial properties, including office, industrial, retail, hospitality, medical office, single-
tenant, multifamily, student housing and other real properties, including raw land. These properties are initially expected to be existing, income-producing properties;
additionally, we may invest in newly constructed properties or properties under development or construction. Further, we may invest in real estate-related securities, including
securities issued by other real estate companies, either for investment or in change of control transactions completed on a negotiated basis or otherwise. We also may originate or
invest in commercial mortgage-backed securities, mortgage, bridge or mezzanine loans, or in entities that make investments similar to the foregoing. Our investment strategy is
designed to provide investors with a diversified portfolio of real estate assets. We expect to make our investments in or in respect of real estate assets located in the United
States. We may enter into one or more joint ventures, tenant-in-common investments or other co-ownership arrangements for the acquisition, development or improvement of
properties with third parties or affiliates of our advisor, including future real estate limited partnerships and REITs sponsored by affiliates of our advisor. We also may serve as
mortgage lender to, or acquire interests in or securities issued by, these joint ventures or other joint venture arrangements or other future Plymouth sponsored programs.

Our primary investment objectives are:

· to generate income from our
investments;

· to preserve, protect and return your capital
contribution;

· to realize growth in the value of our investments within two to five years of the termination of this
offering;

· to grow net cash from operations such that more cash is available for distributions to you;
and

· to enable you to realize a return of your investment by beginning the process of liquidating and distributing cash to you or by listing our shares for trading on a national
securities exchange within three to six years after the termination of this offering.

If we do not begin the process of listing our shares on a national securities exchange within seven years of the termination of this primary offering, our charter requires
that we:

· seek stockholder approval of the liquidation of the Company;
or

· if a majority of the corporate governance committee determines that liquidation is not then in the best interests of our stockholders, postpone the decision of whether to
liquidate the Company

If a majority of the corporate governance committee does determine that liquidation is not then in the best interests of our stockholders, our charter requires that the
corporate governance committee revisit the issue of liquidation at least annually. Further postponement of listing or stockholder action regarding liquidation would only be
permitted if a majority of the corporate governance committee again determined that liquidation would not be in the best interest of our stockholders. If we sought and failed to
obtain stockholder approval of our liquidation, our charter would not require us to list or liquidate and would not require the corporate governance committee to revisit the issue
of liquidation, and we could continue to operate as before. If we sought and obtained stockholder approval of our liquidation, we would begin an orderly sale of our properties
and other assets. The precise timing of such sales would take into account the prevailing real estate and financial markets, the economic conditions in the submarkets where our
properties are located and the debt markets generally as well as the federal income tax consequences to our stockholders. In making the decision to apply for listing of our
shares, our directors will try to determine whether listing our shares or liquidating our assets will result in greater value for stockholders.
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We cannot assure you that we will attain our investment objectives or that our capital will not decrease. Pursuant to our advisory agreement, and to the extent
permitted by our charter, our advisor will be indemnified for claims relating to any failure to succeed in achieving these objectives.

We may not change the investment objectives and limitations set forth in the charter, except upon approval of stockholders holding a majority of the shares. Our
independent directors will review our investment objectives at least annually to determine whether our policies are in the best interests of our stockholders. Each such
determination will be set forth in the minutes of our board of directors. See "—Investment Limitations" below.

Decisions relating to the purchase or sale of our investments will be made by Plymouth Real Estate Investors, our advisor, subject to approval of our board of directors,
including a majority of our independent directors. See "Management," beginning on page ___, for a description of the background and experience of our directors and executive
officers.

Acquisition and Investment Policies

We intend to acquire and operate commercial real estate and real estate-related assets that exhibit significant current income characteristics. Such investments may also
have capital gain characteristics, whether as a result of a discounted purchase price, redevelopment or repositioninig opportunities or related equity participations. In particular,
we intend to focus generally on acquiring commercial properties located in markets and submarkets with growth potential and those available from sellers who are distressed or
face time-sensitive deadlines. In addition, given economic conditions as of the date of this prospectus, our investment strategy may also include investments in real estate-
related assets with significant possibilities for short-term capital appreciation, such as those requiring development, redevelopment or repositioning. Our board and
management, including our advisor and its sub-advisor, have extensive experience evaluating and investing, directly or indirectly as a joint venture partner, in numerous types
of properties. Thus, we may acquire, or participate in joint ventures owning, a wide variety of commercial properties, including office, industrial, retail, hospitality, medical
office, single-tenant, multifamily and other real properties. These properties may be existing, income-producing properties, newly constructed properties or properties under
development or construction. Prior to acquiring an asset, our advisor will perform an individual analysis of the asset to determine whether it meets our investment criteria,
including the probability of sale at an optimum price within our targeted holding period. Our advisor will use the information derived from the analysis in determining whether
the asset is an appropriate investment for us.

In the case of real estate-related investments, we may invest in (1) equity securities such as common stocks, preferred stocks and convertible preferred securities of
public or private real estate companies such as other REITs and other real estate operating companies, (2) debt securities such as commercial mortgages, mortgage loan
participations, CMBS and debt securities issued by other real estate companies and (3) mezzanine loans and bridge loans. In each case, these real estate-related assets will have
been identified as being opportunistic investments with significant possibilities for near-term capital appreciation or higher current income.

We intend to hold our assets for a period of two to five years from the termination of this offering. We believe that holding our assets for this period will enable us to
capitalize on the potential for increased income and capital appreciation of such assets while also providing for a level of liquidity consistent with our investment strategy and
fund life. Though we will evaluate each of our assets for capital appreciation generally within a targeted holding period of two to five years from the termination of this offering,
we may consider investing in properties and other assets with a different holding period in the event such investments provide an opportunity for an attractive return in a period
that is consistent with the life of this fund. Further, economic or market conditions, as well as the REIT rules, may influence us to hold our investments for different periods of
time.
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In cases where our advisor determines that it is advantageous for us to make investments in which our advisor or its affiliates do not have substantial experience, it is
our advisor’s intention to employ persons, engage consultants or partner with third parties that have, in our advisor’s opinion, the relevant expertise necessary to assist our
advisor in its consideration, making and administration of such investments. Our advisor has retained the Haley Group to act as a sub-advisor with respect to the identification of
potential multi-family property investments. For a description of the Haley Group, please see “Management—The Sub-Advisor” on page __ of this prospectus.

We may modify our acquisition and investment policies if our shares become listed for trading on a national securities exchange. For example, upon listing of our
common stock, we may choose to sell more volatile properties and use the proceeds to acquire properties that are more likely to generate a stable return. Other factors may also
cause us to modify our acquisition and investment policies.

Investments in Real Property

In executing our investment strategy with respect to investments in real property, we will seek to invest in assets that we believe may be repositioned or redeveloped so
that they will reach an optimum value within two to five years from the termination of this offering. We may acquire properties with lower tenant quality or low occupancy rates
and reposition them by seeking to improve the property, tenant quality and occupancy rates and thereby increase lease revenues and overall property value. Further, we may
invest in properties that we believe are an attractive value because all or a portion of the tenant leases expire within a short period after the date of acquisition, and we intend to
renew leases or replace existing tenants at the properties for improved returns. We may acquire properties in markets that are depressed or overbuilt with the anticipation that,
within our targeted holding period, the markets will recover and favorably impact the value of these properties. We may also acquire properties from sellers who are distressed
or face time-sensitive deadlines with the expectation that we can achieve better success with the properties. Many of the markets where we will acquire properties may have high
growth potential in real estate lease rates and sale prices. To the extent feasible, we will invest in a diversified portfolio of properties in terms of geography, type of property and
industry of our tenants that will satisfy our investment objectives of preserving our capital and realizing capital appreciation upon the ultimate sale of our properties. In making
investment decisions for us, our advisor will consider relevant real estate property and financial factors, including the location of the property, its suitability for any
development contemplated or in progress, its income-producing capacity, the prospects for long-range appreciation and its liquidity and income tax considerations.

Except with respect to unimproved or non-incoming producing property, we are not limited in the number or size of properties we may acquire or the percentage of net
proceeds of this offering that we may invest in a single property. The number and mix of properties we acquire will depend upon real estate and market conditions and other
circumstances existing at the time we acquire our properties and the amount of proceeds we raise in this offering. We will not invest more than 10% of our total assets in
unimproved properties or in mortgage loans secured by such properties. We will consider a property to be an unimproved property if it was not acquired for the purpose of
producing rental or other operating income, has no development or construction in process at the time of acquisition and no development or construction is planned to
commence within one year of the acquisition.

Our investment in real estate generally will take the form of holding fee title or a long-term leasehold estate. We will acquire such interests either directly through
Plymouth Opportunity OP or indirectly through limited liability companies or through investments in joint ventures, partnerships, co-tenancies or other co-ownership
arrangements with third parties, including developers of the properties, or with affiliates of our advisor. See "—Joint Venture Investments" below. In addition, we may purchase
properties and lease them back to the sellers of such properties. Although we will use our best efforts to structure any such sale-leaseback transaction such that the lease will be
characterized as a "true lease" so that we will be treated as the owner of the property for federal income tax purposes, we cannot assure you that the Internal Revenue Service
will not challenge such characterization. In the event that any such sale-leaseback transaction is recharacterized as a financing transaction for federal income tax purposes,
deductions for depreciation and cost recovery relating to such property would be disallowed.

Though we intend to diversify our portfolio by geographic location, we expect to focus on markets with high growth potential. As a result, our actual investments may
result in concentrations in a limited number of geographic regions. We expect to make our investments in or in respect of real estate assets located in the United States.
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Successful commercial real estate investment requires the implementation of strategies that permit favorable purchases, effective asset and property management for
enhanced current returns and maintenance of higher relative property values and timely disposition for attractive capital appreciation. Using our investment strategies, including
individual market monitoring and ongoing analysis of macro- and micro-regional economic cycles, we expect to be better able to identify favorable acquisition targets, increase
current returns and current distributions to investors, maintain higher relative portfolio property values, conduct appropriate development or redevelopment activities and
execute timely dispositions at appropriate sales prices to enhance capital gains distributable to our investors.

Our obligation to purchase any property generally will be conditioned upon the delivery and verification of certain documents from the seller or developer, including,
where appropriate:

· plans and specifications;

· environmental reports;

· surveys;

· evidence of marketable title subject to such liens and encumbrances as are acceptable to our
advisor;

· auditable financial statements covering recent operations of properties having operating histories;
and

· title and liability insurance
policies.

We will not purchase any property unless and until we obtain what is generally referred to as a "Phase I" environmental site assessment and are generally satisfied with
the environmental status of the property. A Phase I environmental site assessment basically consists of a visual survey of the building and the property in an attempt to identify
areas of potential environmental concerns, visually observing neighboring properties to assess surface conditions or activities that may have an adverse environmental impact
on the property, and contacting local governmental agency personnel and performing a regulatory agency file search in an attempt to determine any known environmental
concerns in the immediate vicinity of the property. A Phase I environmental site assessment does not generally include any sampling or testing of soil, groundwater or building
materials from the property. With respect to international investments, we will seek to obtain an environmental assessment that is customary in the location where the property
is being acquired.

Generally, sellers engage and pay third party brokers or finders in connection with the sale of an asset. However, although we do not expect to do so on a regular basis,
we may from time to time compensate third party brokers or finders in connection with our acquisitions.

Generally, the purchase price that we will pay for any property will be based on the fair market value of the property as determined by a majority of our directors. In the
cases where a majority of our independent directors require and in all cases in which the transaction is with any of our directors or our advisor or its affiliates, we will obtain an
appraisal of fair market value by an independent expert selected by our independent directors. Regardless, we will generally obtain an independent appraisal for each property in
which we invest. However, we will rely on our own independent analysis and not on appraisals in determining whether to invest in a particular property. Appraisals are
estimates of value and should not be relied upon as measures of true worth or realizable value.

We may enter into arrangements with the seller or developer of a property whereby the seller or developer agrees that, if during a stated period the property does not
generate a specified cash flow, the seller or developer will pay in cash to us a sum necessary to reach the specified cash flow level, subject in some cases to negotiated dollar
limitations. In determining whether to purchase a particular property, we may, in accordance with customary practices, obtain an option on such property. The amount paid for
an option, if any, is normally surrendered if the property is not purchased and is normally credited against the purchase price if the property is purchased. In purchasing, leasing
and developing properties, we will be subject to risks generally incident to the ownership of real estate. See "Risk Factors—General Risks Related to Investments in Real Estate"
beginning on page ___.
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Investing in and Originating Loans

We may, from time to time, make or invest in mortgage, bridge or mezzanine loans and other loans relating to real property, including loans in connection with the
acquisition of investments in entities that own real property. In addition to seeking investments with significant possibilities for short-term capital appreciation, economic
conditions as of the date of this prospectus present opportunities to invest in loans at more attractive rates of current return than have been available for some time. Our criteria
for investing in loans will be substantially the same as those involved in our investment in properties; however, we will also evaluate such investments based on the current
income opportunities presented. Mortgage loans in which we may invest include first, second and third mortgage loans, wraparound mortgage loans, construction mortgage
loans on real property and loans on leasehold interest mortgages. We may also invest in participations in mortgage loans. Further, we may invest in unsecured loans or loans
secured by assets other than real estate.

The mezzanine loans in which we may invest will generally take the form of subordinated loans secured by a pledge of the ownership interests of an entity that directly
or indirectly owns real property. Such loans may also take the form of subordinated loans secured by second mortgages on real property. We may hold senior or junior positions
in mezzanine loans, such senior or junior position denoting the particular leverage strip that may apply.

Second and wraparound mortgage loans are secured by second or wraparound deeds of trust on real property that is already subject to prior mortgage indebtedness, in
an amount that, when added to the existing indebtedness, does not generally exceed 75% of the appraised value of the mortgage property. A wraparound loan is one or more
junior mortgage loans having a principal amount equal to the outstanding balance under the existing mortgage loan, plus the amount actually to be advanced under the
wraparound mortgage loan. Under a wraparound loan, we would generally make principal and interest payments on behalf of the borrower to the holders of the prior mortgage
loans. Third mortgage loans are secured by third deeds of trust on real property that is already subject to prior first and second mortgage indebtedness, in an amount that, when
added to the existing indebtedness, does not generally exceed 75% of the appraised value of the mortgage property.

Construction loans are loans made for either original development or renovation of property. Construction loans in which we would generally consider an investment
would be secured by first deeds of trust on real property for terms of six months to two years. In addition, if the mortgage property is being developed, the amount of the
construction loan generally will not exceed 75% of the post-development appraised value. Loans on leasehold interests are secured by an assignment of the borrower’s leasehold
interest in the particular real property. These loans are generally for terms of from six months to 15 years. Leasehold interest loans generally do not exceed 75% of the value of
the leasehold interest and require guaranties of the borrowers. The leasehold interest loans are either amortized over a period that is shorter than the lease term or have a maturity
date prior to the date the lease terminates. These loans would generally permit us to cure any default under the lease. Mortgage participation investments are investments in
partial interests of mortgages of the type described above that are made and administered by third-party mortgage lenders.

We will not make or invest in mortgage loans unless we obtain an appraisal concerning the underlying property from a certified independent appraiser except for
mortgage loans insured or guaranteed by a government or government agency. In cases where our independent directors determine, and in all cases in which the transaction is
with any of our directors or our advisor or its affiliates, such appraisal shall be obtained from an independent appraiser. We will maintain each appraisal in our records for at
least five years and will make it available during normal business hours for inspection and duplication by any stockholder at such stockholder’s expense. In addition to the
appraisal, we will seek to obtain a customary lender’s title insurance policy or commitment as to the priority of the mortgage or condition of the title. We will not make
unsecured loans or loans not secured by mortgages unless such loans are approved by a majority of our independent directors.

We will not make or invest in mortgage loans on any one property if the aggregate amount of all mortgage loans outstanding on the property, including our borrowings,
would exceed an amount equal to 85% of the appraised value of the property, as determined by an independent appraisal, unless substantial justification exists because of the
presence of other underwriting criteria, as determined in the sole discretion of our board of directors, including a majority of our independent directors. Our board of directors
may find such justification in connection with the purchase of mortgage loans in cases in which we believe there is a high probability of our foreclosure upon the property in
order to acquire the underlying assets and in which the cost of the mortgage loan investment does not exceed the appraised value of the underlying property.
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In evaluating prospective loan investments, our advisor will consider factors such as the following:

· the ratio of the amount of the investment to the value of the property or other assets by which it is
secured;

· the property’s potential for capital
appreciation;

· expected levels of rental and occupancy
rates;

· current and projected cash flow of the
property;

· potential for rental increases;

· the degree of liquidity of the investment;

· geographic location of the property;

· the condition and use of the
property;

· the property’s income-producing
capacity;

· the quality, experience and creditworthiness of the
borrower;

· in the case of mezzanine loans, the ability to acquire the underlying real estate;
and

· general economic conditions in the area where the property is located or that otherwise affect the
borrower.

We may originate loans from mortgage brokers or personal solicitations of suitable borrowers, or may purchase existing loans that were originated by other lenders.
Our advisor will evaluate all potential loan investments to determine if the term of the loan, the security for the loan and the loan-to-value ratio meets our investment criteria and
objectives. Our advisor will arrange for an inspection of the property securing the loan, if any, during the loan approval process. We do not expect to make or invest in mortgage,
bridge or mezzanine loans with a maturity of more than ten years from the date of our investment, and anticipate that most loans will have a term of five years or less. Most
loans that we will consider for investment would provide for monthly payments of interest and some may also provide for principal amortization, although many loans of the
nature that we will consider provide for payments of interest only and a payment of principal in full at the end of the loan term.

Our loan investments may be subject to regulation by federal, state and local authorities and subject to various laws and judicial and administrative decisions, as well
as the laws and regulations of foreign jurisdictions, imposing various requirements and restrictions, including among other things, regulating credit-granting activities,
establishing maximum interest rates and finance charges, requiring disclosures to customers, governing secured transactions and setting collection, repossession and claims-
handling procedures and other trade practices. In addition, certain states have enacted legislation requiring the licensing of mortgage bankers or other lenders and these
requirements may affect our ability to effectuate our proposed investments in mortgage, bridge or mezzanine loans. Commencement of operations in these or other jurisdictions
may be dependent upon a finding of our financial responsibility, character and fitness. We may determine not to make mortgage, bridge or mezzanine loans in any jurisdiction
in which the regulatory authority believes that we have not complied in all material respects with applicable requirements.
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We do not have any policies directing the portion of our assets that may be invested in construction loans, loans secured by leasehold interests and second, third and
wraparound mortgage, bridge or mezzanine loans. However, we recognize that these types of loans are riskier than first deeds of trust or first priority mortgages on income-
producing, fee-simple properties and will take that fact into account when determining the rate of interest on the loans.

We are not limited as to the amount of gross offering proceeds that we may apply to our loan investments. We also do not have any policy that limits the amount that
we may invest in any single loan or the amount we may invest in loans to any one borrower. Pursuant to our advisory management agreement, our advisor will be responsible
for servicing and administering any mortgage, bridge or mezzanine loans in which we invest.

Investment in Other Real Estate-Related Securities

We may invest in common and preferred real estate-related equity securities of both publicly traded and private real estate companies. Real estate-related equity
securities are generally unsecured and also may be subordinated to other obligations of the issuer. Our investments in real estate-related equity securities will involve special
risks relating to the particular issuer of the equity securities, including the financial condition and business outlook of the issuer. We may purchase real estate-related securities
denominated in foreign currencies or securities of issuers that make investments in real estate located outside the United States. We may acquire real estate-related securities
through tender offers, negotiated or otherwise, in which we solicit a target company’s stockholders to purchase their securities.

We may also make investments in CMBS. CMBS are securities that evidence interests in, or are secured by, a single commercial mortgage loan or a pool of
commercial mortgage loans. CMBS are generally pass-through certificates that represent beneficial ownership interests in common law trusts whose assets consist of defined
portfolios of one or more commercial mortgage loans. They are typically issued in multiple tranches whereby the more senior classes are entitled to priority distributions from
the trust’s income. Losses and other shortfalls from expected amounts to be received on the mortgage pool are borne by the most subordinate classes, which receive payments
only after the more senior classes have received all principal and/or interest to which they are entitled. CMBS are subject to all of the risks of the underlying mortgage loans. We
may invest in investment grade and non-investment grade CMBS classes.

Development and Construction of Properties

We may invest substantial proceeds from the offering in properties on which improvements are to be constructed or completed, provided that we will not invest more
than 10% of our total assets in unimproved properties or in mortgage loans secured by such properties. We will consider a property to be an unimproved property if it was not
acquired for the purpose of producing rental or other operating income, has no development or construction in process at the time of acquisition and no development or
construction is planned to commence within one year of the acquisition.

To help ensure performance by the builders of properties that are under construction, completion of such properties will be guaranteed at the contracted price by a
completion bond or performance bond. Our advisor will enter into contracts on our behalf with contractors or developers for such construction services on terms and conditions
approved by our board of directors. If we contract with an affiliate of our advisor for such services, we also will obtain the approval of a majority of our independent directors
that the contract is fair and reasonable to us and on terms and conditions not less favorable to us than those available from unaffiliated third parties. Our advisor may rely upon
the substantial net worth of the contractor or developer or a personal guarantee accompanied by financial statements showing a substantial net worth provided by an affiliate of
the person entering into the construction or development contract as an alternative to a completion bond or performance bond. Development of real estate properties is subject to
risks relating to a builder’s ability to control construction costs or to build in conformity with plans, specifications and timetables. See "Risk Factors—General Risks Related to
Investments in Real Estate" beginning on page __.
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Additionally, we may engage an affiliate of our advisor, to act as a developer for all or some of the properties that we acquire for development or redevelopment. In
those cases, we will pay development fees to that affiliate that are usual and customary for similar projects in the particular market if a majority of our independent directors
determines that such development fees are fair and reasonable and on terms and conditions not less favorable than those available from unaffiliated third parties.

We may make periodic progress payments or other cash advances to developers and builders of our properties prior to completion of construction only upon receipt of
an architect’s certification as to the percentage of the project then completed and as to the dollar amount of the construction then completed. We intend to use such additional
controls on disbursements to builders and developers as we deem necessary or prudent.

We may directly employ one or more project managers, including an officer of our advisor, to plan, supervise and implement the development of any unimproved
properties that we may acquire. Such persons would be compensated directly by us or through an affiliate of our advisor.

Acquisition of Properties from Affiliates

We may acquire properties, directly or through joint ventures, tenant-in-common investments or other co-ownership arrangements, with unaffiliated third parties or
with affiliated entities.

Generally, the purchase price that we will pay for the property will be based on the fair market value of the property as determined by a majority of our directors. In the
cases where a majority of our independent directors require, we will obtain an appraisal of fair market value by an independent expert selected by our independent directors. In
addition, in the case of properties we acquire from any of our affiliates that have already been developed, the affiliate seller will be required to obtain an appraisal for the
property from an independent expert selected by our corporate governance committee. The purchase price we will pay under the purchase contract will not exceed the fair
market value of the property as determined by the appraisal. In the case of properties we acquire from an affiliate that have not been constructed at the time of contracting, the
affiliate seller will be required to obtain an independent "as built" appraisal for the property prior to our contracting with them, and the purchase price we will pay under the
purchase contract will not exceed the anticipated fair market value of the developed property as determined by the appraisal. We will not acquire any property from an affiliate
unless a majority of our directors, including a majority of our corporate governance committee, not otherwise interested in the transaction determine that the transaction is fair
and reasonable to us and at a price no greater than the cost of the property to the affiliates or, if the price is in excess of such cost, that there is substantial justification for the
excess cost and that the excess cost is reasonable.

We may enter into a contract to acquire property from an affiliate even if we have not yet raised sufficient proceeds to enable us to pay the full amount of the purchase
price at closing. We also may elect to close a purchase before the development of the property has been completed, in which case we would obtain an assignment of the
construction and development contracts from an affiliate and would complete the construction either directly or through a joint venture with an affiliate of our advisor. Any
contract between us, directly or indirectly through a joint venture with an affiliate of our advisor, and one of our affiliates for the purchase of property to be developed by the
affiliate will provide that we will be obligated to purchase the property only if:

· The affiliate completes the improvements, which generally will include the completion of the development, in accordance with the specifications of the
contract;

· one or more approved tenants takes possession of the building under a lease satisfactory to our advisor;
and

· we have sufficient proceeds available for investment at closing to pay the balance of the purchase price remaining after payment of the earnest money
deposit.
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Our advisor will not cause us to enter into a contract to acquire property from an affiliate if it does not reasonably anticipate that funds will be available to purchase the
property at the time of closing. If we enter into a contract to acquire property from an affiliate and, at the time for closing, are unable to purchase the property because we do not
have sufficient proceeds available for investment, we will not be required to close the purchase of the property and will be entitled to a refund of our earnest money deposit from
the affiliate. The obligation of the affiliate to refund our earnest money will be unsecured, and no assurance can be made that we would be able to obtain a refund of such
earnest money deposit from it under these circumstances. See "Risk Factors—General Risks Related to Investments in Real Estate" beginning on page ____.

Terms of Leases and Tenant Creditworthiness

The terms and conditions of any lease that we enter into with our tenants may vary substantially from those we describe in this prospectus. We will execute new tenant
leases and existing tenant lease renewals, expansions and extensions with terms that are dictated by the current submarket conditions and the verifiable creditworthiness of each
particular tenant. In general, we expect to enter into standard commercial leases. These may include standard multi-tenant commercial leases, "triple net" leases or participating
leases. In addition, we may enter into leases with a TRS of ours with respect to certain hospitality properties. Under standard multi-tenant commercial leases, tenants generally
reimburse the landlord for their pro rata share of annual increases in operating expenses above the base amount of operating expenses established in the initial year of the lease
term. Under triple net leases, tenants generally are responsible for their pro rata share of building operating expenses in full for each year of the lease term. Under participating
leases, which are common for retail properties, the landlord shares in a percentage of the tenant’s gross revenue.

We intend to use industry credit rating services to the extent available to determine the creditworthiness of potential tenants and any personal guarantor or corporate
guarantor of each potential tenant to the extent available. We will review the reports produced by these services together with relevant financial and other data collected from
these parties before consummating a lease transaction. Such relevant data from potential tenants and guarantors include income statements and balance sheets for current and
prior periods, net worth or cash flow of guarantors, and business plans and other data we deem relevant. However, in light of our desire to purchase properties that we believe
present an opportunity for enhanced future value, any lesser creditworthiness of existing tenants may not be a significant factor in determining whether to acquire the property.
We anticipate that we will invest in properties that we believe may be repositioned for greater value due, in whole or in part, to the presence of tenants that do not have strong
credit. In such cases, our strategy will include undertaking efforts to attract new, more creditworthy tenants.

We anticipate that tenant improvements required to be funded by us in connection with newly acquired properties will be funded from our offering proceeds. At such
time as one of our tenants does not renew its lease or otherwise vacates its space in one of our buildings, it is likely that, in order to attract new tenants, we will be required to
expend substantial funds for tenant improvements and tenant refurbishments to the vacated space. We expect to fund such tenant improvements either through capital reserves
established for our properties or from available cash. See "Risk Factors— General Risks Related to Investments in Real Estate" beginning on page ___.

Multifamily Properties

We may acquire and develop multifamily properties for rental operations as apartment buildings and/or for conversion into condominiums (which we would expect to
hold in one or more of our TRSs). In each case, these multifamily communities will meet our investment objectives and may include conventional multifamily properties, such
as mid-rise, high-rise, and garden-style properties, as well as student housing and age-restricted properties (typically requiring at least one resident of each unit to be 55 or
older). Initially, we expect to acquire "core," "value-add" and "development" multifamily assets that are existing, income-producing properties; additionally, we may acquire
properties that may benefit from enhancement or repositioning and development assets. We may purchase any type of residential property, including properties that require
capital improvement or lease-up to enhance stockholder returns. Location, condition, design and amenities are key characteristics for apartment communities and
condominiums. We will focus on major metropolitan areas and other secondary markets and submarkets that have stable population and employment demographics or that are
deemed likely to benefit from ongoing population shifts and/or that are poised for growth. We will create individual business plans to bring investment capital, operational
expertise, industry "best practices" and technological initiatives to each property that, when implemented and executed effectively will add value to each community.
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The terms and conditions of any apartment lease that we enter into with our residents may vary substantially from those we describe in this prospectus. However, we
expect that a majority of our leases will be standardized leases customarily used between landlords and residents for the specific type and use of the property in the geographic
area where the property is located. In the case of apartment communities, such standardized leases generally have terms of one year or less. All prospective residents for our
apartment communities will be required to submit a credit application.  

Hospitality

We may also acquire hospitality properties that meet our opportunistic investment strategy. Such investments may include limited-service, extended-stay and full-
service lodging facilities as well as all-inclusive resorts. We may acquire existing hospitality properties or properties under construction and development. We initially expect to
acquire existing, income-producing hospitality properties; additionally, we may acquire properties with growth potential achievable through various strategies, such as brand
repositioning, market-based recovery or improved management practices. If we acquire lodging properties, we may lease the property to a TRS in which we will own a 100%
ownership interest or may lease the property to an independent property manager.

In the hospitality, senior living and other operationally intensive real estate sectors our advisor’s sub-advisor, Oxford, will concentrate on all of the requisite areas for
successful investing including: originating acquisitions (often through proprietary channels), capital raising, investment and financial structuring, underwriting, due diligence,
redevelopment, development and construction management, asset management, investment management, investor reporting, property operations, accounting, purchasing and
procurement, interior design and project management and dispositions. On the construction side, principals of Oxford have been involved in over $1 billion worth of
construction projects, including ground up construction, adaptive re-use/conversions and comprehensive renovations.

Joint Venture Investments

We are likely to enter into joint ventures, partnerships, tenant-in-common investments or other co-ownership arrangements with third parties as well as entities
affiliated with our advisor, including the sub-advisors to our advisor, for the acquisition, development or improvement of properties for the purpose of diversifying our portfolio
of assets. We may also enter into joint ventures, partnerships, co-tenancies and other co-ownership arrangements or participations with real estate developers, owners and other
third parties for the purpose of developing, owning and operating real properties. A joint venture creates an alignment of interest with a private source of capital for the benefit of
our stockholders, by leveraging our acquisition, development and management expertise in order to achieve the following four primary objectives: (1) increase the return on
invested capital; (2) diversify our access to equity capital; (3) "leverage" invested capital to promote our brand and increase market share; and (4) obtain the participation of
sophisticated partners in our real estate decisions. We may only invest in joint ventures if a majority of our directors, including a majority of our independent directors, approve
the transaction as fair, competitive and commercially reasonable. In determining whether to invest in a particular joint venture, our advisor will evaluate the real property that
such joint venture owns or is being formed to own under the same criteria described elsewhere in this prospectus for our selection of real property investments.

We intend to enter into joint ventures with affiliates of our sponsor or our advisor or with other future Plymouth-sponsored programs. However, we may only do so if a
majority of our directors, including a majority of the corporate governance committee, approve the transaction as being fair and reasonable to us and on substantially the same
terms and conditions as those received by other joint venturers.

In the event that the co-venturer elects to sell property held in any such joint venture, however, we may not have sufficient funds to exercise any right of first refusal
that we may have. In the event that any joint venture with an entity affiliated with our advisor holds interests in more than one property, the interest in each such property may
be specially allocated based upon the respective proportion of funds invested by each co-venturer in each such property. Entering into joint ventures with other future Plymouth-
sponsored programs will result in certain conflicts of interest. See "Risk Factors— Risks Related to Conflicts of Interest" beginning on page ____ and "Conflicts of Interest—
Joint Ventures with Affiliates of Our Advisor" beginning on page ___.
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Borrowing Policies

Although we will strive for diversification, the number of different properties that we can acquire will be affected by the amount of funds available to us. We intend to
use debt as a means of providing additional funds for the acquisition of properties and the diversification of our portfolio. Our ability to increase our diversification through
borrowing could be adversely impacted if banks and other lending institutions reduce the amount of funds available for loans secured by real estate. When interest rates on
mortgage loans are high or financing is otherwise unavailable on a timely basis, we may purchase certain properties for cash with the intention of obtaining a mortgage loan for a
portion of the purchase price at a later time.

There is no limitation on the amount we may invest in any single property or other asset or on the amount we can borrow for the purchase of any individual property or
other investment. Under our charter, the maximum amount of our indebtedness shall not exceed “net assets" (as defined by our charter) as of the date of any borrowing;
however, we may exceed that limit if approved by a majority of our independent directors. In addition to our charter limitation, our board of directors has adopted a policy to
generally limit our aggregate borrowings to approximately 65% of the aggregate value of our assets unless substantial justification exists that borrowing a greater amount is in
our best interests. Our policy limitation, however, does not apply to individual real estate assets and only will apply once we have ceased raising capital under this or any
subsequent offering and invested substantially all of our capital. As a result, we expect to borrow more than 65% of the contract purchase price of each real estate asset we
acquire to the extent our board of directors determines that borrowing these amounts is prudent.

By operating on a leveraged basis, we expect that we will have more funds available to us for investments. This will allow us to make more investments than would
otherwise be possible, resulting in a more diversified portfolio. Although we expect our liability for the repayment of indebtedness to be limited to the value of the property
securing the liability and the rents or profits derived therefrom, our use of leverage increases the risk of default on the mortgage payments and a resulting foreclosure of a
particular property. See "Risk Factors—General Risks Related to Investments in Real Estate" beginning on page ___. To the extent that we do not obtain mortgage loans on our
properties, our ability to acquire additional properties will be limited. Our advisor will use its best efforts to obtain financing on the most favorable terms available to us. Lenders
may have recourse to assets not securing the repayment of the indebtedness.

Our advisor will refinance properties during the term of a loan only in limited circumstances, such as when a decline in interest rates makes it beneficial to prepay an
existing mortgage, when an existing mortgage matures or if an attractive investment becomes available and the proceeds from the refinancing can be used to purchase such
investment. The benefits of the refinancing may include an increased cash flow resulting from reduced debt service requirements, an increase in distributions from proceeds of
the refinancing, and an increase in property ownership if refinancing proceeds are reinvested in real estate.

We may not borrow money from any of our directors or from our advisor and its affiliates unless such loan is approved by a majority of the directors, including a
majority of the independent directors not otherwise interested in the transaction upon a determination by such directors that the transaction is fair, competitive and commercially
reasonable and no less favorable to us than a comparable loan between unaffiliated parties.

Disposition Policies

We intend to hold each asset we acquire for an extended period of time, generally five to seven years. The determination of whether an asset will be sold or otherwise
disposed of will be made after consideration of relevant factors, including prevailing economic conditions, specific real estate market conditions, tax implications for our
stockholders and other factors. The requirements for qualification as a REIT for U.S. federal income tax purposes also will put some limits on our ability to sell assets after short
holding periods. See the section entitled “Material U.S. Federal Income Tax Considerations” in this prospectus. However, in accordance with our investment objective of
achieving maximum capital appreciation, we may sell a particular property or other asset before or after this anticipated holding period if, in the judgment of our advisor and our
board of directors, selling the asset is in our best interest. The determination of when a particular investment should be sold or otherwise disposed of will be made after
consideration of relevant factors, including prevailing and projected economic conditions, whether the value of the property or other investment is anticipated to decline
substantially, whether we could apply the proceeds
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from the sale of the asset to make other investments consistent with our investment objectives, whether disposition of the asset would allow us to increase cash flow, and whether
the sale of the asset would constitute a prohibited transaction under the Internal Revenue Code or otherwise impact our status as a REIT. Our ability to dispose of property
during the first few years following its acquisition is restricted to a substantial extent as a result of our REIT status. Under applicable provisions of the Internal Revenue Code
regarding prohibited transactions by REITs, a REIT that sells property other than foreclosure property that is deemed to be inventory or property held primarily for sale in the
ordinary course of business is deemed a "dealer" and subject to a 100% penalty tax on the net income from any such transaction. As a result, our board of directors will attempt
to structure any disposition of our properties to avoid this penalty tax through reliance on safe harbors available under the Internal Revenue Code for properties held at least two
years or through the use of a TRS. See "Federal Income Tax Considerations—Taxation of the Company" beginning on page ___.

When we determine to sell a particular property or other investment, we will seek to achieve a selling price that maximizes the capital appreciation for investors based
on then-current market conditions. We cannot assure you that this objective will be realized. The selling price of a leased property will be determined in large part by the
amount of rent payable by the tenants. With respect to apartment communities, the selling price will be determined in large part by the amount of rent payable by the residents.
When determining the selling price of hospitality properties, we will consider such factors as expected future cash flow from the properties as well as industry-specific
information. The terms of payment will be affected by custom in the area in which the property being sold is located and the then prevailing economic conditions.

Depending upon then prevailing market conditions, it is our intention to consider beginning the process of listing our shares on a national securities exchange within
seven years after the termination of this primary offering. If we do not begin the process of listing our shares within seven years of the termination of this primary offering, our
charter requires that we:

· seek stockholder approval of the liquidation of the Company;
or

· if a majority of the corporate governance committee determines that liquidation is not then in the best interests of our stockholders, postpone the decision of whether to
liquidate the Company

If a majority of the corporate governance committee does determine that liquidation is not then in the best interests of our stockholders, our charter requires that the
corporate governance committee revisit the issue of liquidation at least annually. Further postponement of listing or stockholder action regarding liquidation would only be
permitted if a majority of the corporate governance committee again determined that liquidation would not be in the best interests of our stockholders. If we sought and failed to
obtain stockholder approval of our liquidation, our charter would not require us to list or liquidate and would not require the corporate governance committee to revisit the issue
of liquidation, and we could continue to operate as before. If we sought and obtained stockholder approval of our liquidation, we would begin an orderly sale of our properties
and other assets. The precise timing of such sales would take into account the prevailing real estate and financial markets, the economic conditions in the submarkets where our
properties are located and the debt markets generally as well as the federal income tax consequences to our stockholders. In making the decision to apply for listing of our
shares, our directors will try to determine whether listing our shares or liquidating our assets will result in greater value for stockholders. Market conditions and other factors
could cause us to delay the commencement of any liquidation or to delay the listing of our shares on a national securities exchange beyond seven years from the termination of
this offering. Even after we decide to liquidate, we are under no obligation to conclude our liquidation within a set time because the timing of the sale of our assets will depend
on real estate and financial markets, economic conditions of the areas in which the properties are located and federal income tax effects on stockholders that may prevail in the
future, and we cannot assure you that we will be able to liquidate our assets. After commencing a liquidation, we would continue in existence until all properties are sold and
our other assets are liquidated.

Charter-imposed Investment Limitations

Our charter places numerous limitations on us with respect to the manner in which we may invest our funds or issue securities. Pursuant to our charter, we will not:

· borrow in excess of 75% of the aggregate cost of our tangible assets (before deducting depreciation or other non-cash reserves), unless approved by a majority of the
corporate governance committee;

· invest more than 10% of our total assets in unimproved property or mortgage loans on unimproved property, which we define as an equity interest in real property that
was not acquired for the purpose of producing rental or other operating income or on which there is no development or construction in progress or planned to
commence within one year;

110



 

· make or invest in mortgage loans unless an appraisal is available concerning the underlying property, except for those mortgage loans insured or guaranteed by a
government or government agency;

· make or invest in mortgage loans, including construction loans, on any one property if the aggregate amount of all mortgage loans on such property would exceed an
amount equal to 85% of the appraised value of such property as determined by appraisal, unless substantial justification exists for exceeding such limit because of the
presence of other underwriting criteria;

· make an investment in a property if the related acquisition fees and acquisition expenses are not reasonable or exceed 6% of the purchase price of the property or, in the
case of a loan, acquire or originate a loan if the related origination fees and expenses are not reasonable or exceed 6% of the funds advanced, provided that in the case
of a property or loan, the investment may be made if a majority of the board of directors (including a majority of the members of the corporate governance committee)
not otherwise interested in the transaction approves the fees and expenses and determines that the transaction is commercially competitive, fair and reasonable to us;

· acquire equity securities unless a majority of our board of directors (including a majority of the members of the corporate governance committee) not otherwise
interested in the transaction approves such investment as being fair, competitive and commercially reasonable, provided that investments in equity securities in
publicly traded entities that are otherwise approved by a majority of our board of directors (including a majority of the members of our corporate governance
committee) not otherwise interested in the transaction shall be deemed fair, competitive and commercially reasonable if we acquire the equity securities through a
trade that is effected in a recognized securities market (when we refer to a publicly traded entity, we are referring to any entity having securities listed on a national
securities exchange or included for quotation on an inter-dealer quotation system), and provided further that this limitation does not apply to (i) acquisitions effected
through the purchase of all of the equity securities of an existing entity; (ii) the investment in wholly owned subsidiaries of ours; or (iii) investments in asset-backed
securities;

· invest in real estate contracts of sale, otherwise known as land sale contracts, unless the contract is in recordable form and is appropriately recorded in the chain of
title;

· invest in commodities or commodity futures contracts, except for futures contracts when used solely for the purpose of hedging in connection with our ordinary
business of investing in real estate assets and mortgages;

· issue equity securities on a deferred payment basis or other similar
arrangement;

· issue debt securities in the absence of adequate cash flow to cover debt service unless the historical debt service coverage (in the most recently completed fiscal year),
as adjusted for known changes, is sufficient to service that higher level of debt as determined by the board of directors or a duly authorized executive officer;

· issue equity securities that are assessable after we have received the consideration for which our board of directors authorized their issuance;
or

· issue equity securities redeemable solely at the option of the holder, which restriction has no effect on our share redemption program or the ability of our Operating
Partnership to issue redeemable partnership interests.

In addition, our charter includes many other investment limitations in connection with conflict-of-interest transactions, which limitations are described above under
"Conflicts of Interest" beginning on page ____. Our charter also includes restrictions on roll-up transactions, which are described under "Description of Shares" beginning on
page ____.
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Investment Limitations to Avoid Registration as an Investment Company

General

We conduct our operations so that neither we nor any of our subsidiaries will be required to register as an investment company under the Investment Company Act.
Under the relevant provisions of Section 3(a)(1) of the Investment Company Act, we will not be deemed to be an "investment company" if:

· we are not engaged primarily, nor do we hold ourselves out as being engaged primarily, nor propose to engage primarily, in the business of investing, reinvesting or
trading in securities, which criteria we refer to as the primarily engaged test; and

· we are not engaged and do not propose to engage in the business of investing, reinvesting, owning, holding or trading in securities and do not own or propose to acquire
"investment securities" having a value exceeding 40% of the value of our total assets on an unconsolidated basis, which criteria we refer to as the 40% test.
"Investment securities" excludes U.S. government securities and securities of majority-owned subsidiaries that are not themselves investment companies and are not
relying on the exception from the definition of investment company under Section 3(c)(1) or Section 3(c)(7) (relating to private investment companies).

Depending on the nature of our portfolio, we believe that we and our operating partnership may satisfy both tests above. With respect to the 40% test, most of the
entities through which we and our operating partnership own our assets are majority-owned subsidiaries that are not themselves investment companies and are not relying on
the exceptions from the definition of investment company under Section 3(c)(1) or Section 3(c)(7) (relating to private investment companies).

With respect to the primarily engaged test, we and our operating partnership are holding companies and do not intend to invest or trade in securities ourselves. Through
the majority-owned subsidiaries of our operating partnership, we and our operating partnership are primarily engaged in the non-investment company businesses of these
subsidiaries. Although the SEC staff has issued little guidance with respect to the primarily engaged test, we are not aware of any court decisions or SEC staff interpretations
finding a holding company that satisfies the 40% test to nevertheless be an investment company under the primarily engaged test.

We believe that most of the subsidiaries of our operating partnership may rely on Section 3(c)(5)(C) of the Investment Company Act for an exception from the
definition of an investment company. (Any other subsidiaries of our operating partnership should be able to rely on the exceptions for private investment companies pursuant to
Section 3(c)(1) and Section 3(c)(7) of the Investment Company Act.) The SEC staff’s position on Section 3(c)(5)(C) generally requires that an issuer maintain at least 55% of
its assets in "mortgages and other liens on and interests in real estate," or qualifying assets; at least 80% of its assets in qualifying assets plus real estate-related assets; and no
more than 20% of the value of its assets in other than qualifying assets and real estate-related assets, which we refer to as miscellaneous assets. To constitute a qualifying asset
under this 55% requirement, a real estate interest must meet various criteria; therefore, certain of our subsidiaries are limited by current SEC staff positions on the Investment
Company Act with respect to the value of the assets that they may own at any given time.

If, however, the value of the subsidiaries of our operating partnership that must rely on Section 3(c)(1) or Section 3(c)(7) is greater than 40% of the value of the assets
of our operating partnership, then we and our operating partnership may seek to rely on the exception from registration under Section 3(c)(6) if we and our operating partnership
are "primarily engaged," through majority-owned subsidiaries, in the business of purchasing or otherwise acquiring mortgages and other interests in real estate. Although the
SEC staff has issued little interpretive guidance with respect to Section 3(c)(6), we believe that we and our operating partnership may rely on Section 3(c)(6) if 55% of the assets
of our operating partnership consist of, and at least 55% of the income of our operating partnership is derived from, majority-owned subsidiaries that rely on Section 3(c)(5)(C).

Regardless of whether we and our operating partnership must rely on Section 3(c)(6) to avoid registration as an investment company, we limit the investments that we
make, directly or indirectly, in assets that are not qualifying assets and in assets that are not real estate-related assets. We discuss below how we treat our investments and our
interests in the subsidiaries of our operating partnership that own them under the Investment Company Act.
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Real Property

We treat an investment in real property as a qualifying asset.

Mortgage Loans

We treat a first mortgage loan as a qualifying asset provided that the loan is fully secured, i.e., the value of the real estate securing the loan is greater than the value of
the note evidencing the loan. If the loan is not fully secured, the entire value of the loan is classified as a real estate-related asset if 55% of the fair market value of the loan is
secured by real estate. We treat mortgage loans that are junior to a mortgage owned by another lender, or second mortgages, as qualifying assets if the real property fully secures
the second mortgage.

Participations

A participation interest in a loan is treated as a qualifying asset only if the interest is a participation in a mortgage loan, such as an A-Note or a B-Note, that meets the
criteria recently set forth in an SEC no-action letter, that is:

· the note is a participation interest in a mortgage loan that is fully secured by real
property;

· our subsidiary as note holder has the right to receive its proportionate share of the interest and the principal payments made on the mortgage loan by the borrower, and
our subsidiary’s returns on the note are based on such payments;

· our subsidiary invests in the note only after performing the same type of due diligence and credit underwriting procedures that it would perform if it were underwriting
the underlying mortgage loan;

· our subsidiary as note holder has approval rights in connection with any material decisions pertaining to the administration and servicing of the mortgage loan and with
respect to any material modification to the mortgage loan agreements; and

· in the event that the mortgage loan becomes non-performing, our subsidiary as note holder has effective control over the remedies relating to the enforcement of the
mortgage loan, including ultimate control of the foreclosure process, by having the right to: (a) appoint the special servicer to manage the resolution of the loan; (b)
advise, direct or approve the actions of the special servicer; (c) terminate the special servicer at any time without cause; (d) cure the default so that the mortgage loan is
no longer non-performing; and (e) with respect to a junior note, purchase the senior note at par plus accrued interest, thereby acquiring the entire mortgage loan.

If these conditions are not met, we treat the note as a real estate-related asset.

Mezzanine Loans

We intend for a portion of our investments to consist of real estate loans secured by 100% of the equity securities of a special purpose entity that owns real estate, or
tier one mezzanine loans. We treat our tier one mezzanine loans as qualifying assets when our subsidiary’s investment in the loan meets the criteria set forth in an SEC no-
action letter, that is:

· the loan is made specifically and exclusively for the financing of real
estate;

· the loan is underwritten based on the same considerations as a second mortgage and after our subsidiary performs a hands-on analysis of the property being
financed;
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· our subsidiary as lender exercises ongoing control rights over the management of the underlying
property;

· our subsidiary as lender has the right to readily cure defaults or purchase the mortgage loan in the event of a default on the mortgage
loan;

· the true measure of the collateral securing the loan is the property being financed and any incidental assets related to the ownership of the property;
and

· our subsidiary as lender has the right to foreclose on the collateral and through its ownership of the property-owning entity become the owner of the underlying
property.

Other Real Estate-Related Loans

We treat the other real estate-related loans described in this prospectus, i.e., bridge loans, wraparound mortgage loans, construction loans and loans on leasehold
interests, as qualifying assets if such loans are fully secured by real estate. With respect to construction loans, we treat only the amount outstanding at any given time as a
qualifying asset if the value of the property securing the loan at that time exceeds the outstanding loan amount plus any amounts owed on loans senior or equal in priority to our
construction loan.

Commercial Mortgage-Backed Securities

We would treat a CMBS as a qualifying asset if the certificate represents all of the beneficial interests in a pool of mortgages, referred to as a "whole pool" certificate.
However, we expect to treat a partial pool certificate as a real estate-related asset unless counsel advises us that the SEC’s Division of Investment Management has provided
guidance (whether formal or informal) that a partial pool certificate may be treated as a qualifying asset and that our partial pool certificate meets the criteria stipulated by the
SEC.

Joint Venture Interests

When measuring Section 3(c)(6) and Section 3(c)(5)(C) compliance, we calculate asset values on an unconsolidated basis, which means that when assets are held
through another entity, we treat the value of our interest in the entity as follows:

· If we own less than a majority of the voting securities of the entity, then we treat the value of our interest in the entity as real estate-related assets if the entity engages
in the real estate business, such as a REIT relying on Section 3(c)(5)(C), and otherwise as miscellaneous assets.

· If we own a majority of the voting securities of the entity, then we allocate the value of our interest in the entity among qualifying assets, real estate-related assets and
miscellaneous assets in proportion to the entity’s ownership of qualifying assets, real estate-related assets and miscellaneous assets.

· If we are the general partner or managing member of a entity, then (i) we treat the value of our interest in the entity as in item 2 above if we are actively involved in the
management and operation of the venture and our consent is required for all major decisions affecting the venture and (ii) we treat the value of our interest in the entity
as in item 1 above if we are not actively involved in the management and operation of the venture or our consent is not required for all major decisions affecting the
venture.

Absence of No-Action Relief

If certain of our subsidiaries fail to own a sufficient amount of qualifying assets or real estate-related assets, we could be characterized as an investment company. We
have not sought a no-action letter from the SEC staff regarding how our investment strategy fits within the exceptions from registration under the Investment Company Act on
which we and our subsidiaries intend to rely. To the extent that the SEC’s Division of Investment Management provides more specific or different guidance regarding the
treatment of assets as qualifying assets or real estate-related assets, we may be required to adjust our investment strategy accordingly. Any additional guidance from the SEC’s
Division of Investment Management could provide additional flexibility to us, or it could further inhibit our ability to pursue the investment strategy we have chosen.
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Change in Investment Objectives and Limitations

Our charter requires that our independent directors review our investment policies at least annually to determine that the policies we follow are in the best interest of
our stockholders. Each determination and the basis therefor shall be set forth in the minutes of our board of directors. The methods of implementing our investment policies also
may vary as new investment techniques are developed. The methods of implementing our investment objectives and policies, except as otherwise provided in the organizational
documents, may be altered by a majority of our directors, including a majority of the independent directors, without the approval of our stockholders.

 

PRIOR PERFORMANCE SUMMARY

Prior Investment Programs

The information presented in this section represents the historical experience of certain real estate programs sponsored by affiliates of Plymouth Group Real Estate,
our sponsor. Investors in this offering should not assume that they will experience returns, if any, comparable to those experienced by investors in any of the prior programs
sponsored by such persons or entities. Investors who purchase our shares will not acquire any ownership interest in any of the other such sponsored programs discussed in this
section.

The information in this section and in the Prior Performance Tables included as an exhibit to this prospectus or included in Part II of the registration statement shows
relevant summary information concerning programs sponsored by affiliates of Plymouth Group Real Estate, our sponsor. As described below, such persons or entities have
sponsored private real estate programs that have a mix of fund characteristics, including targeted investment types, investment objectives and criteria and anticipated fund terms,
which are substantially similar to ours, many of which are still operating and may acquire additional properties in the future. We consider the prior programs to have investment
objectives similar to ours to the extent that the prospectus or private offering memorandum for the program lists substantially the same primary investment objectives as we do,
regardless of the particular emphasis that a program places on each objective.

The information in this summary represents the historical experience of programs sponsored by affiliates of the Haley Group, the sub-advisor of our advisor, as of
December 31, 2010. The Prior Performance Tables included as an exhibit to this prospectus and included in Part II of the registration statement, set forth information as of the
dates indicated regarding these public programs as to: (1) experience in raising and investing funds (Table I); (2) compensation to sponsor (Table II); (3) annual operating
results of prior real estate programs (Table III); (4) results of completed programs (Table IV); (5) results of sales or disposals of property (Table V); and (6) properties acquired
by prior real estate programs (Table VI). We will furnish copies of the Prior Performance Tables to any prospective investor upon request and without charge. The purpose of
this prior performance information is to enable you to evaluate accurately our sponsor’s experience with like programs. The following discussion is intended to summarize
briefly the objectives and performance of the prior real estate programs and to disclose any material adverse business developments sustained by them.
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Private Programs

As of December 31, 2010, the prior privately offered program sponsored by affiliates of our advisor consists of one limited partnership, Haley Associates Limited
Partnership, that engaged in 11 private offerings. These 11 private offerings raised approximately $133.2 million of gross offering proceeds from approximately 467 investors as
of December 31, 2010. See Tables I and II of the Prior Performance Tables for more detailed information about the experience of the affiliates of our advisor in raising and
investing funds for the private offerings closed during the last three years and compensation paid to the sponsors of these programs.

Since January 1, 2001, with a combination of debt and offering proceeds, this privately offered program invested approximately $485.4 million (including acquisition
and development costs) in 28 properties as of December 31, 2010. In addition, during this period, as a result of multiple 1031 exchanges, this program acquired an additional six
properties with debt but no additional offering proceeds. Based on the aggregate amount of acquisition and development costs, approximately 100% was spent on existing or
used properties, and nothing was spent on construction properties or on acquiring or developing land. All of the debt and offering proceeds were spent on the acquisition or
development of multifamily residential properties. As a percentage of acquisition and development costs, the diversification of these 34 properties by geographic area is as
follows: Arizona 14%, Illinois 4%, Indiana 6%, Louisiana 8%, Missouri 6%, Michigan 11%, Mississippi 13%, Nebraska 3%, Ohio 11%, Oklahoma 9% and Texas 15%. These
diversification percentages are based on the total of the acquisition costs for the 28 properties, plus the purchase price of the six additional properties acquired with debt but no
additional equity.

During the three years ended December 31, 2010, this privately offered program invested approximately $135.6 million (including acquisition and development costs)
in eight properties. All of these eight properties were multifamily residential properties. Based on the aggregate amount of acquisition and development costs, during the three
years ending December 31, 2010, the diversification of the properties by geographic region is as follows: 61% in Texas, 9% in Oklahoma, 10% in Michigan and 20% in
Louisiana. These properties were financed with a combination of debt and offering proceeds.

This program has sold five of the 34 properties they had purchased as of December 31, 2010, or approximately 16% of such properties. The original purchase price of
the properties sold was approximately $134.0 million and the aggregate sales price of such properties was approximately $180.0 million. See Tables III and V of the Prior
Performance Tables for more detailed information as to the operating results of such programs whose offerings closed since January 1, 2006, results of such programs that have
completed their operations since January 1, 2006 and the sales or other disposals of properties with investment objectives similar to ours since January 1, 2008.

As of December 31, 2010, the percentage of the investments made by this program with investment objectives similar to ours is 100%. For more detailed information
regarding acquisitions of properties by such programs since January 1, 2008, see Table VI contained in Part II of the registration statement of which this prospectus is a part.

In addition to the foregoing, from time to time, programs sponsored by us or affiliates of our advisor may conduct other private offerings of securities.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

General

We are a newly organized Maryland corporation that intends to qualify as a REIT beginning with the taxable year that will end December 31, 2011. We intend to
acquire and operate commercial real estate and real estate-related assets on an opportunistic basis and that exhibit high current income characteristics. Such investments may
also have capital gain characteristics, whether as a result of a discounted purchase price or related equity participations. In particular, we intend to focus generally on acquiring
commercial properties located in markets and submarkets with high growth potential and those available from sellers who are distressed or face time-sensitive deadlines. In
addition, given economic conditions as of the date of this prospectus, our opportunistic investment strategy may also include investments in real estate-related assets with
significant possibilities for short-term capital appreciation, such as those requiring development, redevelopment or repositioning. Our board and our management, including our
advisor and its sub-advisor, have extensive experience evaluating and investing, directly or indirectly as a joint venture partner, in numerous types of properties. Thus, we may
acquire, or participate in your joint venture owning, a wide variety of commercial properties, including office, industrial, retail, hospitality, medical office, single-tenant,
multifamily and other real properties. These properties are initially expected to be existing, income-producing properties; in addition, we may invest in newly constructed
properties or properties under development or construction. Further, we may invest in real estate-related securities, including securities issued by other real estate companies,
either for investment or in change of control transactions completed on a negotiated basis or otherwise. We also may originate or invest in commercial mortgage-backed
securities, mortgage, bridge or mezzanine loans, or in entities that make investments similar to the foregoing. We expect to make our investments in or in respect of real estate
assets located in the United States. Our investment strategy is designed to provide investors with a diversified portfolio of real estate assets. We do not expect our non-
controlling equity investments in other public companies to exceed 5% of the proceeds of this offering, assuming we sell the maximum offering amount, or to represent a
substantial portion of our assets at any one time.

Although this is our current target portfolio, we may make adjustments to our target portfolio based on real estate market conditions and investment opportunities. We
will not forego what we believe to be a good investment because it does not precisely fit our expected portfolio composition. Thus, to the extent that our advisor presents us
with attractive investment opportunities that allow us to meet the REIT requirements under the Internal Revenue Code, our portfolio composition may vary from what we
initially expect. As of the date of this prospectus, we have not commenced operations nor have we identified any properties or other investments in which there is a reasonable
probability that we will invest.

Plymouth Real Estate Investors is our advisor. As our advisor, Plymouth Real Estate Investors will manage our day-to-day operations and our portfolio of real estate
properties and real estate-related assets. Plymouth Real Estate Investors makes recommendations on all investments to our board of directors. All proposed investments must be
approved by at least a majority of our board of directors, including a majority of the corporate governance committee. Unless otherwise provided by our charter, the corporate
governance committee may approve a proposed investment without action by the full board of directors if the approving members of the corporate governance committee
constitute at least a majority of the board of directors. Plymouth Real Estate Investors will also provide asset-management, marketing, investor-relations and other
administrative services on our behalf.

We intend to make an election to be taxed as a REIT under the Internal Revenue Code, beginning with the taxable year ending December 31, 2011. If we qualify as a
REIT for federal income tax purposes, we generally will not be subject to federal income tax to the extent we distribute qualifying dividends to our stockholders. If we fail to
qualify as a REIT in any taxable year after electing REIT status, we will be subject to federal income tax on our taxable income at regular corporate income tax rates and
generally will not be permitted to qualify for treatment as a REIT for federal income tax purposes for four years following the year in which our qualification is denied. Such an
event could materially and adversely affect our net income and cash available for distribution. However, we believe that we will be organized and will operate in a manner that
will enable us to qualify for treatment as a REIT for federal income tax purposes beginning with our taxable year ending December 31, 2011, and we intend to continue to
operate so as to remain qualified as a REIT for federal income tax purposes thereafter.
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We will present our financial statements and operating partnership income, expenses and depreciation on a consolidated basis with Plymouth Opportunity OP, our
operating partnership, and Plymouth OP Limited, LLC, its limited partner. Neither subsidiary will file a federal income tax return. All items of income, gain, deduction
(including depreciation), loss and credit will flow through Plymouth OP Limited, LLC, and the operating partnership to us as each of these subsidiary entities will be
disregarded for federal tax purposes. These tax items will not generally flow through us to our stockholders. Rather, our net income and net capital gain will effectively flow
through us to our stockholders as and when we pay distributions.

Liquidity and Capital Resources

We are dependent upon the net proceeds from this offering to conduct our proposed operations. We will obtain the capital required to purchase real estate and purchase
and originate real estate-related investments and conduct our operations from the proceeds of this offering and any future offerings we may conduct, from secured or unsecured
financings from banks and other lenders and from any undistributed funds from our operations. As of the date of this prospectus, we have not made any investments, and our
total operating assets consist of $200,000 of cash. For information regarding the anticipated use of proceeds from this offering, see "Estimated Use of Proceeds" beginning on
page ____.

We will not sell any shares in this offering unless we raise a minimum of $2,500,000 in gross offering proceeds from persons who are not affiliated with us, our
sponsor or our advisor. If we are unable to raise substantially more funds in the offering than the minimum offering amount, we will make fewer investments resulting in less
diversification in terms of the type, number and size of investments we make and the value of an investment in us will fluctuate with the performance of the specific assets we
acquire. Further, we will have certain fixed operating expenses, including certain expenses as a publicly offered REIT, regardless of whether we are able to raise substantial
funds in this offering. Our inability to raise substantial funds would increase our fixed operating expenses as a percentage of gross income, reducing our net income and limiting
our ability to make distributions. We do not expect to establish a permanent reserve from our offering proceeds for maintenance and repairs of real properties, as we expect the
vast majority of leases for the properties we acquire will provide for tenant reimbursement of operating expenses. However, to the extent that we have insufficient funds for such
purposes, we may establish reserves from gross offering proceeds, out of cash flow from operations or net cash proceeds from the sale of properties.

We currently have no outstanding debt. Once we have fully invested the proceeds of this offering, we expect our debt financing to be between 50% and 65% of the
value of our assets. Our charter does not limit us from incurring debt until our borrowings would exceed 300% of the cost of our “net assets” (as defined in our charter). During
the early stages of this offering, and to the extent financing in excess of this limit is available at attractive terms, we expect that the corporate governance committee may
approve debt in excess of this limit.

In addition to making investments in accordance with our investment objectives, we expect to use our capital resources to make certain payments to our advisor and the
dealer manager. During our organization and offering stage, these payments will include payments to the dealer manager for selling commissions and the dealer manager fee
and payments to the dealer manager and our advisor for reimbursement of certain organization and offering expenses. However, our advisor has agreed to reimburse us to the
extent that selling commissions, the dealer manager fee and other organization and offering expenses incurred by us exceed 15% of our gross offering proceeds. During our
acquisition and development stage, we expect to make payments to our advisor in connection with the selection and origination or purchase of real estate investments, the
management of our assets and costs incurred by our advisor in providing services to us. For a discussion of the compensation to be paid to our advisor and the dealer manager,
see "Management Compensation" beginning on page ____. The advisory agreement has a one-year term but may be renewed for an unlimited number of successive one-year
periods upon the mutual consent of Plymouth Real Estate Investors and our corporate governance committee.

We intend to elect to be taxed as a REIT and to operate as a REIT beginning with our taxable year ending December 31, 2011. To maintain our qualification as a
REIT, we will be required to make aggregate annual distributions to our stockholders of at least 90% of our REIT taxable income (computed without regard to the dividends-
paid deduction and excluding net capital gain). Our board of directors may authorize distributions in excess of those required for us to maintain REIT status depending on our
financial condition and such other factors as our board of directors deems relevant. Provided we have sufficient available cash flow, we intend to authorize and declare
distributions based on daily record dates and pay distributions on a monthly basis. We have not established a minimum distribution level.
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Results of Operations

We were formed in March 2011 and, as of the date of this prospectus, we have not commenced operations. We expect to use substantially all of the net proceeds from
this offering to invest in and manage a diverse portfolio of real estate properties and real estate-related assets, including the acquisition of commercial properties and investment
in real estate-related investments such as mortgage and mezzanine loans; debt and derivative securities related to real estate assets, such as mortgage-backed securities and debt
securities issued by other real estate companies; and equity securities of other real estate companies. We may also invest in entities that make similar investments. We will not
commence any significant operations until we have raised the minimum offering amount of $2,500,000 from persons who are not affiliated with us, our sponsors or our advisor.

Market Outlook – Real Estate and Real Estate Finance Markets

The following discussion is based on management’s beliefs, observations and expectations with respect to the real estate and real estate finance markets.

From 2008 to 2009, the global financial markets experienced increased volatility due to the widespread concerns about credit risk and the functioning of the capital
markets. Economies throughout the world have experienced substantially increased unemployment and sagging consumer confidence due to a downturn in economic activity.
According to the U.S. Bureau of Labor Statistics, there were approximately 8.4 million jobs lost in the U.S. from December 2007 through December 2009 and the
unemployment rate peaked in 2009 at 10.1%, up from 5.0% in December 2007. In addition, the failure (and near failure) of several large financial institutions and the
expectations of additional failures of smaller financial institutions has led to increased levels of uncertainty and a continued skepticism in the general business climate.
However, in 2010, the U.S. economy regained approximately 1.1 million jobs. The gain, though encouraging, is not likely strong enough to significantly decrease the high
unemployment rate which remains too high to support a broad-based recovery.

As a result of the decline in general economic conditions, the U.S. commercial real estate industry experienced deteriorating fundamentals across all major property
types and in most geographic markets. In general, borrower defaults continue to rise, rental rates have fallen, and demand for commercial real estate space in most markets has
contracted. Looking forward, it is widely assumed that mortgage delinquencies have not yet peaked.

Currently, benchmark interest rates, such as LIBOR, are near historic lows. This has allowed borrowers with floating rate debt to continue to make debt service
payments even as the properties securing these loans experience decreased occupancy and lower rental rates. Low short-term rates have allowed borrowers to meet their debt
obligations; however, these borrowers would not meet the current underwriting requirements needed to refinance this debt today. As these loans near maturity, borrowers will
have to find new sources of funds in order to recapitalize their properties.

From 2008 through 2010, transaction volume for commercial real estate declined dramatically. Increased market volatility led to uncertainty and poor investor
confidence with regard to future market conditions. Government programs designed in 2009 to provide liquidity to the capital markets and low short-term interest rates began to
have an effect on the demand for assets with yield. Credit spreads across most of the fixed income markets experienced a dramatic decrease, allowing the commercial real estate
markets to stabilize. Following a prolonged period of inactivity, transaction activity has slowly increased and some measure of liquidity has made its way into the market;
however, the volume is well below that seen prior to 2008.

From a financing perspective, severe dislocations and liquidity disruptions in the credit markets within the past two years impacted both the cost and availability of
commercial real estate debt. The CMBS market, formerly a significant source of liquidity and debt capital, was inactive for over a year and left a void in the market for long-
term, affordable, fixed rate debt. During that time, the void was partially filled by portfolio lenders such as insurance companies, but at very different terms than were available
four or five years ago. These remaining lenders generally increased credit spreads, lowered the amount of available proceeds, required recourse security and credit
enhancements, and otherwise tightened underwriting standards, while simultaneously limiting lending to existing relationships with borrowers that invest in high quality assets
in top-tier markets. In addition, lenders have limited the amount of financing available to existing relationships in an effort to manage capital allocations and credit risk.
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Recently, there have been signs that the credit markets have begun to thaw as the global economy has shown signs of recovery and growth. New CMBS issuances and
increased access to the capital markets for publicly-traded REITs has led many to believe that commercial real estate lending will be revived as the market’s appetite for risk
returns. New securitizations totaled $11.6 billion in 2010, a three-fold increase compared to 2009, however still a fraction of the $230 billion issued in 2007. Similarly, many
lending institutions have increased their lending on commercial real estate, which, coupled with historically low rates and slightly-relaxed underwriting standards, has helped
increase commercial real estate transaction volume. It is important to remember that these trends have only recently begun and an improvement in one aspect of the market does
not provide an indication of a general market recovery or provide any indication of the duration of the existing downturn, or the speed of any expected recovery.

Despite certain recent positive economic indicators such as an improved stock market performance, an improved unemployment rate and improved access to capital for
some companies, the aforementioned economic conditions have sustained the ongoing global recession. Global government interventions in the banking system and the
persistence of a highly expansionary monetary policy by the U.S. Treasury have introduced additional complexity and uncertainty to the markets. The U.S. government’s recent
introduction of additional regulation to the financial markets, including the banking, insurance and brokerage sectors has resulted in general uncertainty as to the long-term
impact on these markets and on the economy as a whole. Adding to this uncertainty are increased disclosure requirements and changes to accounting principles involving the
valuation of investments. These conditions are expected to continue, and, combined with a challenging macro-economic environment, may interfere with the implementation of
our business strategy and/or force us to modify it.

Critical Accounting Policies

Below is a discussion of the accounting policies that management believes will be critical once we commence operations. We consider these policies critical in that
they involve significant management judgments and assumptions, require estimates about matters that will be inherently uncertain and because they are important for
understanding and evaluating our reported financial results. These judgments will affect the reported amounts of assets and liabilities and our disclosure of contingent assets and
liabilities at the dates of the financial statements and the reported amounts of revenue and expenses during the reporting periods. With different estimates or assumptions,
materially different amounts could be reported in our financial statements. Additionally, other companies may utilize different estimates that may impact the comparability of
our results of operations to those of companies in similar businesses.

Revenue Recognition

We will recognize minimum rent, including rental abatements, lease incentives and contractual fixed increases attributable to operating leases, on a straight-line basis
over the term of the related leases when collectability is reasonably assured and will record amounts expected to be received in later years as deferred rent. If the lease provides
for tenant improvements, we will determine whether the tenant improvements, for accounting purposes, are owned by the tenant or us. When we are the owner of the tenant
improvements, the tenant is not considered to have taken physical possession or have control of the physical use of the leased asset until the tenant improvements are
substantially completed. When the tenant is the owner of the tenant improvements, any tenant improvement allowance that is funded is treated as a lease incentive and
amortized as a reduction of revenue over the lease term. Tenant improvement ownership is determined based on various factors including, but not limited to:

· whether the lease stipulates how a tenant improvement allowance may be
spent;

· whether the amount of a tenant improvement allowance is in excess of market
rates;
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· whether the tenant or landlord retains legal title to the improvements at the end of the lease
term;

· whether the tenant improvements are unique to the tenant or general-purpose in nature;
and

· whether the tenant improvements are expected to have any residual value at the end of the
lease.

We will record property operating expense reimbursements due from tenants for common area maintenance, real estate taxes and other recoverable costs in the period
the related expenses are incurred.

We will make estimates of the collectability of our tenant receivables related to base rents, including straight-line rentals, expense reimbursements and other revenue or
income. We will specifically analyze accounts receivable and historical bad debts, customer creditworthiness, current economic trends and changes in customer payment terms
when evaluating the adequacy of the allowance for doubtful accounts. In addition, with respect to tenants in bankruptcy, we will make estimates of the expected recovery of pre-
petition and post-petition claims in assessing the estimated collectability of the related receivable. In some cases, the ultimate resolution of these claims can exceed one year.
When a tenant is in bankruptcy, we will record a bad debt reserve for the tenant’s receivable balance and generally will not recognize subsequent rental revenue until cash is
received or until the tenant is no longer in bankruptcy and has the ability to make rental payments.

Interest income from any real estate loans receivable we may purchase or originate will be recognized on an accrual basis over the life of the investment using the
interest method. Direct loan origination fees and origination or acquisition costs, as well as acquisition premiums or discounts, will be amortized over the term of the loan as an
adjustment to interest income. We will place loans on nonaccrual status when any portion of principal or interest is 90 days past due, or earlier when concern exists as to the
ultimate collection of principal or interest. When a loan is placed on nonaccrual status, we will reverse the accrual for unpaid interest and generally will not recognize
subsequent interest income until the cash is received, or the loan returns to accrual status.

We will recognize interest income on real estate securities that are rated "AA" and above on an accrual basis according to the contractual terms of the securities.
Discounts or premiums will be amortized to interest income over the life of the investment using the interest method.

We will recognize interest income on real estate securities that are beneficial interests in securitized financial assets that are rated below "AA" using the effective yield
method, which requires us to periodically project estimated cash flows related to these securities and recognize interest income at an interest rate equivalent to the estimated
yield on the security, as calculated using the security’s estimated cash flows and amortized cost basis, or reference amount. Changes in the estimated cash flows will be
recognized through an adjustment to the yield on the security on a prospective basis. Projecting cash flows for these types of securities will require the use of a significant
amount of assumptions and judgment, which may have a significant impact on the timing of revenue recognized on these investments.

We will recognize interest income on our cash and cash equivalents as it is earned and will record such amounts as other interest income.

Real Estate

Depreciation and Amortization. Real estate costs related to the acquisition and improvement of properties will be capitalized. Repair and maintenance costs will be
charged to expense as incurred and significant replacements and betterments will be capitalized. Repair and maintenance costs include all costs that do not extend the useful life
of the real estate asset. We consider the period of future benefit of an asset to determine its appropriate useful life. Expenditures for tenant improvements and construction
allowances related to a tenant’s space will be capitalized and amortized over the shorter of the tenant’s lease term or expected useful life. We anticipate the estimated useful
lives of our assets by class to be generally as follows:
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Buildings 25-40 years
  
Building improvements 10-25 years
  
Tenant improvements Shorter of lease term or expected useful life
  
Tenant origination and absorption costs Remaining term of related lease

 
Real Estate Acquisition Valuation. We will record the acquisition of income-producing real estate or real estate that will be used for the production of income as a

business combination. All assets acquired and liabilities assumed in a business combination will be measured at their acquisition-date fair values, acquisition costs will be
expensed as incurred and restructuring costs that do not meet the definition of a liability at the acquisition date will be expensed in periods subsequent to the acquisition date. In
addition, changes in accounting for deferred tax asset valuation allowances and acquired income tax uncertainties after the measurement period will be recorded to income tax
expense.

Intangible assets include the value of in-place leases, which represents the estimated value of the net cash flows of the in-place leases to be realized, as compared to the
net cash flows that would have occurred had the property been vacant at the time of acquisition and subject to lease-up. Acquired in-place lease value will be amortized to
expense over the average remaining non-cancelable terms of the respective in-place leases.

We will assess the acquisition-date fair values of all tangible assets, identifiable intangibles and assumed liabilities using methods similar to those used by independent
appraisers (e.g., discounted cash flow analysis) and that utilize appropriate discount and/or capitalization rates and available market information. Estimates of future cash flows
are based on a number of factors, including historical operating results, known and anticipated trends, and market and economic conditions. The fair value of tangible assets of
an acquired property considers the value of the property as if it were vacant.

We will record above-market and below-market in-place lease values for acquired properties based on the present value (using an interest rate that reflects the risks
associated with the leases acquired) of the difference between (i) the contractual amounts to be paid pursuant to the in-place leases and (ii) management’s estimate of fair market
lease rates for the corresponding in-place leases, measured over a period equal to the remaining non-cancelable term of above-market in-place leases and for the initial term plus
any extended term for any leases with below-market renewal options. We will amortize any recorded above-market or below-market lease values as a reduction or increase,
respectively, to rental income over the remaining non-cancelable terms of the respective lease, including any below-market renewal periods.

We will estimate the value of tenant origination and absorption costs by considering the estimated carrying costs during hypothetical expected lease-up periods,
considering current market conditions. In estimating carrying costs, we will include real estate taxes, insurance and other operating expenses and estimates of lost rentals at
market rates during the expected lease-up periods.

We will amortize the value of tenant origination and absorption costs to depreciation and amortization expense over the remaining average non-cancelable term of the
leases.

Estimates of the fair values of the tangible assets, identifiable intangibles and assumed liabilities will require us to make significant assumptions to estimate market
lease rates, property-operating expenses, carrying costs during lease-up periods, discount rates, market absorption periods and the number of years the property will be held for
investment. The use of inappropriate assumptions would result in an incorrect valuation of our acquired tangible assets, identifiable intangibles and assumed liabilities, which
would impact the amount of our net income.

122



 

Impairment of Real Estate and Related Intangible Assets and Liabilities

We will monitor events and changes in circumstances that could indicate that the carrying amounts of our real estate and related intangible assets and liabilities may
not be recoverable or realized. When indicators of potential impairment suggest that the carrying value of real estate and related intangible assets and liabilities may not be
recoverable, we will assess the recoverability by estimating whether we will recover the carrying value of the real estate and related intangible assets and liabilities through its
undiscounted future cash flows and its eventual disposition. If, based on this analysis, we do not believe that we will be able to recover the carrying value of the real estate and
related intangible assets and liabilities, we will record an impairment loss to the extent that the carrying value exceeds the estimated fair value of the real estate and related
intangible assets and liabilities.

Real Estate Loans Receivable

We will record real estate loans receivable at amortized cost, net of loan loss reserves (if any), and will evaluate these loans for impairment at each balance sheet date.
The amortized cost of a real estate loan receivable is the outstanding unpaid principal balance, net of unamortized acquisition premiums or discounts and unamortized costs and
fees directly associated with the origination or acquisition of the loan.

The reserve for loan losses is a valuation allowance that reflects management’s estimate of loan losses inherent in the loan portfolio as of the balance sheet date. The
reserve will be adjusted through "Provision for loan losses" on our consolidated statements of operations and will be decreased by charge-offs to specific loans when losses are
confirmed. The reserve for loan losses may include a portfolio-based component and an asset-specific component.

The asset-specific reserve component relates to reserves for losses on loans considered impaired. We will consider a loan to be impaired when, based upon current
information and events, we believe that it is probable that we will be unable to collect all amounts due under the contractual terms of the loan agreement. We will also consider a
loan to be impaired if we grant the borrower a concession through a modification of the loan terms or if we expect to receive assets (including equity interests in the borrower)
with fair values that are less than the carrying value of the loan in satisfaction of the loan. A reserve will be established when the present value of payments expected to be
received, observable market prices, the estimated fair value of the collateral (for loans that are dependent on the collateral for repayment) or amounts expected to be received in
satisfaction of an impaired loan are lower than the carrying value of that loan.

The portfolio-based reserve component covers the pool of loans that do not have asset-specific reserves. A provision for loan losses will be recorded when available
information as of each balance sheet date indicates that it is probable that the pool of loans will incur a loss and the amount of the loss can be reasonably estimated. Required
reserve balances for the pool of loans will be derived from estimated probabilities of default and estimated loss severities assuming a default occurs. On a quarterly basis, our
management will assign estimated probabilities of default and loss severities to each loan in the portfolio based on factors such as the debt service coverage of the underlying
collateral, the estimated fair value of the collateral, the significance of the borrower’s investment in the collateral, the financial condition of the borrower and/or its sponsors, the
likelihood that the borrower and/or its sponsors would allow the loan to default, our willingness and ability to step in as owner in the event of default, and other pertinent
factors.

Failure to recognize impairments would result in the overstatement of earnings and the carrying value of our real estate loans held for investment. Actual losses, if any,
could differ significantly from estimated amounts.

Fair Value Measurements

Under GAAP, we will be required to measure certain financial instruments at fair value on a recurring basis. In addition, we will be required to measure other financial
instruments and balances at fair value on a non-recurring basis (e.g., carrying value of impaired real estate loans receivable and long-lived assets). Fair value is defined as the
price that would be received upon the sale of an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The GAAP
fair value framework uses a three-tiered approach. Fair value measurements are classified and disclosed in one of the following three categories:
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· Level 1: unadjusted quoted prices in active markets that are accessible at the measurement date for identical assets or
liabilities;

· Level 2: quoted prices for similar instruments in active markets, quoted prices for identical or similar instruments in markets that are not active, and model-derived
valuations in which significant inputs and significant value drivers are observable in active markets; and

· Level 3: prices or valuation techniques where little or no market data is available that requires inputs that are both significant to the fair value measurement and
unobservable.

When available, we will utilize quoted market prices from an independent third-party source to determine fair value and will classify such items in Level 1 or Level 2.
In instances where the market for a financial instrument is not active, regardless of the availability of a nonbinding quoted market price, observable inputs might not be relevant
and could require us to make a significant adjustment to derive a fair value measurement. Additionally, in an inactive market, a market price quoted from an independent third
party may rely more on models with inputs based on information available only to that independent third party. When we determine the market for a financial instrument owned
by us to be illiquid or when market transactions for similar instruments do not appear orderly, we will use several valuation sources (including internal valuations, discounted
cash flow analysis and quoted market prices) and will establish a fair value by assigning weights to the various valuation sources. Additionally, when determining the fair value
of liabilities in circumstances in which a quoted price in an active market for an identical liability is not available, we will measure fair value using (i) a valuation technique that
uses the quoted price of the identical liability when traded as an asset or quoted prices for similar liabilities when traded as assets or (ii) another valuation technique that is
consistent with the principles of fair value measurement, such as the income approach or the market approach.

Changes in assumptions or estimation methodologies can have a material effect on these estimated fair values. In this regard, the derived fair value estimates cannot be
substantiated by comparison to independent markets and, in many cases, may not be realized in an immediate settlement of the instrument.

We will consider the following factors to be indicators of an inactive market: (1) there are few recent transactions; (2) price quotations are not based on current
information; (3) price quotations vary substantially either over time or among market makers (for example, some brokered markets); (4) indexes that previously were highly
correlated with the fair values of the asset or liability are demonstrably uncorrelated with recent indications of fair value for that asset or liability; (5) there is a significant
increase in implied liquidity risk premiums, yields, or performance indicators (such as delinquency rates or loss severities) for observed transactions or quoted prices when
compared with our estimate of expected cash flows, considering all available market data about credit and other nonperformance risk for the asset or liability; (6) there is a wide
bid-ask spread or significant increase in the bid-ask spread; (7) there is a significant decline or absence of a market for new issuances (that is, a primary market) for the asset or
liability or similar assets or liabilities; and (8) little information is released publicly (for example, a principal-to-principal market).

We will consider the following factors to be indicators of non-orderly transactions: (1) there was not adequate exposure to the market for a period before the
measurement date to allow for marketing activities that are usual and customary for transactions involving such assets or liabilities under current market conditions; (2) there
was a usual and customary marketing period, but the seller marketed the asset or liability to a single market participant; (3) the seller is in or near bankruptcy or receivership
(that is, distressed), or the seller was required to sell to meet regulatory or legal requirements (that is, forced); and (4) the transaction price is an outlier when compared with
other recent transactions for the same or similar assets or liabilities.

Income Taxes

We intend to elect to be taxed as a REIT under the Internal Revenue Code of 1986, as amended, and intend to operate as such beginning with its taxable year ending
December 31, 2011. We expect to have little or no taxable income prior to electing REIT status. To qualify as a REIT, we must meet certain organizational and operational
requirements, including a requirement to distribute at least 90% of our annual REIT taxable income to stockholders (which is computed without regard to the dividends-paid
deduction or net capital gain and which does not necessarily equal net income as calculated in accordance with GAAP). As a REIT, we generally will not be subject to federal
income tax on income that we distribute as dividends to our stockholders. If we fail to qualify as a REIT in any taxable year, we will be subject to federal income tax on our
taxable income at regular corporate income tax rates and generally will not be permitted to qualify for treatment as a REIT for federal income tax purposes for the four taxable
years following the year during which qualification is lost, unless we are able to obtain relief under certain statutory provisions. Such an event could materially and adversely
affect our net income and net cash available for distribution to stockholders. However, we intend to organize and operate in such a manner as to qualify for treatment as a REIT.
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Derivative Instruments

The Company may use derivative financial instruments to hedge all or a portion of the interest rate risk associated with its borrowings. Certain of the techniques used
to hedge exposure to interest rate fluctuations may also be used to protect against declines in the market value of assets that result from general trends in debt markets. The
principal objective of such agreements is to minimize the risks and/or costs associated with the Company’s operating and financial structure as well as to hedge specific
anticipated transactions.

The Company will record all derivatives on the balance sheet at fair value. The accounting for changes in the fair value of derivatives depends on the intended use of
the derivative, whether the Company has elected to designate a derivative in a hedging relationship and apply hedge accounting and whether the hedging relationship has
satisfied the criteria necessary to apply hedge accounting. Derivatives designated and qualifying as a hedge of the exposure to changes in the fair value of an asset, liability, or
firm commitments attributable to a particular risk, such as interest rate risk, are considered fair value hedges. Derivatives designated and qualifying as a hedge of the exposure to
variability in expected future cash flows, or other types of forecasted transactions, are considered cash flow hedges. Derivatives may also be designated as hedges of the foreign
currency exposure of a net investment in a foreign operation. Hedge accounting generally provides for the matching of the timing of gain or loss recognition on the hedging
instrument with the recognition of the changes in the fair value of the hedged asset or liability that are attributable to the hedged risk in a fair value hedge or the earnings effect
of the hedged forecasted transactions in a cash flow hedge. The Company may enter into derivative contracts that are intended to economically hedge certain of its risk, even
though hedge accounting does not apply or the Company elects not to apply hedge accounting.

Consolidations

We will consolidate our wholly-owned subsidiaries. Additionally, we will consolidate investments which we control through (a) voting rights or similar rights or (b) by
means other than voting rights if we are the primary beneficiary of a variable interest entity, which we refer to as a VIE. Generally, we will account for entities which we do not
control and entities which are VIEs in which we are not the primary beneficiary by the equity method. We will make significant judgments and assumptions to determine
whether an entity is a VIE, such as those regarding an entity's equity at risk, the entity's equity holder's obligation to absorb anticipated losses and other factors. In addition, we
will make judgments and assumptions to determine a VIE's primary beneficiary, which is the party that has (1) power over the significant activities of the VIE and (2) an
obligation to absorb losses or the right to receive benefits that could be potentially significant to the VIE.
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FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of the material U.S. federal income tax consequences of an investment in our common stock. The law firm of Locke Lord Bissell &
Liddell LLP has acted as our tax counsel and reviewed this summary. For purposes of this section under the heading "Federal Income Tax Considerations," references to
"Plymouth Opportunity REIT," "we," "our" and "us" mean only Plymouth Opportunity REIT, Inc. and not its subsidiaries or other lower-tier entities, except as otherwise
indicated. This summary is based upon the Internal Revenue Code, the regulations promulgated by the U.S. Treasury Department, rulings and other administrative
pronouncements issued by the Internal Revenue Service, and judicial decisions, all as currently in effect, and all of which are subject to differing interpretations or to change,
possibly with retroactive effect. No assurance can be given that the Internal Revenue Service would not assert, or that a court would not sustain, a position contrary to any of the
tax consequences described below. We have not sought and do not currently expect to seek an advance ruling from the Internal Revenue Service regarding any matter discussed
in this prospectus. The summary is also based upon the assumption that we will operate Plymouth Opportunity REIT and its subsidiaries and affiliated entities in accordance
with their applicable organizational documents. This summary is for general information only and does not purport to discuss all aspects of U.S. federal income taxation that
may be important to a particular investor in light of its investment or tax circumstances or to investors subject to special tax rules, such as:

· financial
institutions;

· insurance companies;

· broker-dealers;

· regulated investment companies;

· partnerships and trusts;

· persons who hold our stock on behalf of other persons as
nominees;

· persons who receive our stock through the exercise of employee stock options (if we ever have employees) or otherwise as
compensation;

· persons holding our stock as part of a "straddle," "hedge," "conversion transaction," "constructive ownership transaction," "synthetic security" or other integrated
investment;

· "S" corporations;

and, except to the extent discussed below:

· tax-exempt organizations; and

· foreign investors.

This summary assumes that investors will hold their common stock as a capital asset, which generally means as property held for investment.

The federal income tax treatment of holders of our common stock depends in some instances on determinations of fact and interpretations of complex provisions of
U.S. federal income tax law for which no clear precedent or authority may be available. In addition, the tax consequences to any particular stockholder of holding our common
stock will depend on the stockholder’s particular tax circumstances. For example, a stockholder that is a partnership or trust that has issued an equity interest to certain types of
tax-exempt organizations may be subject to a special entity-level tax if we make distributions attributable to "excess inclusion income." See "— Taxation of Plymouth
Opportunity REIT — Taxable Mortgage Pools and Excess Inclusion Income." A similar tax may be payable by persons who hold our stock as nominees on behalf of tax-
exempt organizations. You are urged to consult your tax advisor regarding the federal, state, local and foreign income and other tax consequences to you in light of your
particular investment or tax circumstances of acquiring, holding, exchanging, or otherwise disposing of our common stock.
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Taxation of Plymouth Opportunity REIT

We intend to elect to be taxed as a REIT commencing with our taxable year ending December 31, 2011. We believe that we have been organized and expect to operate
in such a manner as to qualify for taxation as a REIT.

The law firm of Locke Lord Bissell & Liddell LLP, acting as our tax counsel in connection with this offering, has rendered an opinion that we will be organized in
conformity with the requirements for qualification and taxation as a REIT under the Internal Revenue Code, and that our proposed method of operation will enable us to meet
the requirements for qualification and taxation as a REIT for our taxable year ending December 31, 2011. It must be emphasized that the opinion of Locke Lord Bissell &
Liddell LLP is based on various assumptions relating to our organization and operation and is conditioned upon fact-based representations and covenants made by our
management regarding our organization, assets, and income, and the past, present and future conduct of our business operations. While we intend to operate so that we will
qualify as a REIT, given the highly complex nature of the rules governing REITs, the ongoing importance of factual determinations, and the possibility of future changes in our
circumstances, no assurance can be given by Locke Lord Bissell & Liddell LLP or by us that we will qualify as a REIT for any particular year. The opinion is expressed as of
the date issued and does not cover subsequent periods. Counsel has no obligation to advise us or our stockholders of any subsequent change in the matters stated, represented or
assumed, or of any subsequent change in the applicable law. You should be aware that opinions of counsel are not binding on the Internal Revenue Service, and no assurance
can be given that the Internal Revenue Service will not challenge the conclusions set forth in such opinions.

Qualification and taxation as a REIT depends on our ability to meet on a continuing basis, through actual operating results, distribution levels, and diversity of stock
and asset ownership, various qualification requirements imposed upon REITs by the Internal Revenue Code, the compliance with which will not be reviewed by Locke Lord
Bissell & Liddell LLP. Our ability to qualify as a REIT also requires that we satisfy certain asset tests, some of which depend upon the fair market values of assets that we own
directly or indirectly. Such values may not be susceptible to a precise determination. Accordingly, no assurance can be given that the actual results of our operations for any
taxable year will satisfy such requirements for qualification and taxation as a REIT.

Taxation of REITs in General

As indicated above, our qualification and taxation as a REIT depends upon our ability to meet, on a continuing basis, various qualification requirements imposed upon
REITs by the Internal Revenue Code. The material qualification requirements are summarized below under "— Requirements for Qualification — General." While we intend to
operate so that we qualify as a REIT, no assurance can be given that the Internal Revenue Service will not challenge our qualification, or that we will be able to operate in
accordance with the REIT requirements in the future. See "— Failure to Qualify."

Provided that we qualify as a REIT, generally we will be entitled to a deduction for dividend distributions that we pay to our stockholders and therefore will not be
subject to federal corporate income tax on our taxable income that is currently distributed to our stockholders. This treatment substantially eliminates the "double taxation" at
the corporate and stockholder levels that generally results from investment in a corporation. In general, the income that we generate is taxed only at the stockholder level upon
distribution to our stockholders.

For tax years through 2012, most domestic stockholders that are individuals, trusts or estates are taxed on corporate distributions at a maximum rate of 15% (the same
as long-term capital gains). With limited exceptions, however, distributions from us or from other entities that are taxed as REITs are generally not eligible for this rate and will
continue to be taxed at rates applicable to ordinary income, which will be as high as 35% through 2012. For taxable years beginning after December 31, 2010, the rate
applicable to dividends is currently scheduled to be increased to the tax rate then applicable to ordinary income. See "— Taxation of Stockholders — Taxation of Taxable
Domestic Stockholders — Distributions."
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Any net operating losses and other tax attributes generally do not pass through to our stockholders, subject to special rules for certain items such as the capital gains
that we recognize. See "— Taxation of Stockholders."

If we qualify as a REIT, we will nonetheless be subject to federal tax in the following circumstances:

· We will be taxed at regular corporate rates on any undistributed taxable income, including undistributed net capital
gains.

· We may be subject to the "alternative minimum tax" on our items of tax preference, including any deductions of net operating
losses.

· If we have net income from prohibited transactions, which are, in general, sales or other dispositions of inventory or property held primarily for sale to customers in the
ordinary course of business, other than foreclosure property, such income will be subject to a 100% tax. See "— Prohibited Transactions" and "— Foreclosure
Property" below.

· If we elect to treat property that we acquire in connection with a foreclosure of a mortgage loan or certain leasehold terminations as "foreclosure property," we may
thereby avoid the 100% tax on gain from a resale of that property (if the sale would otherwise constitute a prohibited transaction), but the income from the sale or
operation of the property may be subject to corporate income tax at the highest applicable rate (currently 35%).

· If we derive "excess inclusion income" from an interest in certain mortgage loan securitization structures (i.e., a taxable mortgage pool or a residual interest in a real
estate mortgage investment conduit, or REMIC), we could be subject to corporate level federal income tax at a 35% rate to the extent that such income is allocable to
specified types of tax-exempt stockholders known as "disqualified organizations" that are not subject to unrelated business income tax. See "— Taxable Mortgage
Pools and Excess Inclusion Income" below.

· If we should fail to satisfy the 75% gross income test or the 95% gross income test, as discussed below, but nonetheless maintain our qualification as a REIT because
we satisfy other requirements, we will be subject to a 100% tax on an amount based on the magnitude of the failure, as adjusted to reflect the profit margin associated
with our gross income.

· If we should violate the asset tests (other than certain de minimis violations) or other requirements applicable to REITs, as described below, and yet maintain our
qualification as a REIT because there is reasonable cause for the failure and other applicable requirements are met, we may be subject to an excise tax. In that case, the
amount of the excise tax will be at least $50,000 per failure, and, in the case of certain asset test failures, will be determined as the amount of net income generated by
the assets in question multiplied by the highest corporate tax rate (currently 35%) if that amount exceeds $50,000 per failure.

· If we should fail to distribute during each calendar year at least the sum of (a) 85% of our REIT ordinary income for such year, or be deemed to distribute; (b) 95% of
our REIT capital gain net income for such year; and (c) any undistributed taxable income from prior periods, we would be subject to a nondeductible 4% excise tax on
the excess of the required distribution over the sum of (i) the amounts that we actually distributed or were deemed to distribute; and (ii) the amounts we retained and
upon which we paid income tax at the corporate level.

· We may be required to pay monetary penalties to the Internal Revenue Service in certain circumstances, including if we fail to meet record keeping requirements
intended to monitor our compliance with rules relating to the composition of a REIT’s stockholders, as described below in "— Requirements for Qualification —
General."
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· A 100% tax may be imposed on transactions between us and a TRS (as described below) that do not reflect arms’-length
terms.

· If we acquire appreciated assets from a corporation that is not a REIT (i.e., a corporation taxable under subchapter C of the Internal Revenue Code) in a transaction in
which the adjusted tax basis of the assets in our hands is determined by reference to the adjusted tax basis of the assets in the hands of the subchapter C corporation,
we may be subject to tax on such appreciation at the highest corporate income tax rate then applicable if we subsequently recognize gain on a disposition of any such
assets during the ten-year period following their acquisition from the subchapter C corporation.

· The earnings of our TRSs are subject to federal corporate income
tax.

In addition, we and our subsidiaries may be subject to a variety of taxes, including payroll taxes and state and local and foreign income, property and other taxes on
our assets and operations. We could also be subject to tax in situations and on transactions not presently contemplated.

Requirements for Qualification — General

The Internal Revenue Code defines a REIT as a corporation, trust or association:

1. that is managed by one or more trustees or directors;

2. the beneficial ownership of which is evidenced by transferable shares, or by transferable certificates of beneficial
interest;

3. that would be taxable as a domestic corporation but for its election to be subject to tax as a
REIT;

4. that is neither a financial institution nor an insurance company subject to specific provisions of the Internal Revenue
Code;

5. the beneficial ownership of which is held by 100 or more
persons;

6. in which, during the last half of each taxable year, not more than 50% in value of the outstanding stock is owned, directly or indirectly, by five or fewer
"individuals" (as defined in the Internal Revenue Code to include specified tax-exempt entities); and

7. which meets other tests described below, including with respect to the nature of its income and
assets.

The Internal Revenue Code provides that conditions (1) through (4) must be met during the entire taxable year, and that condition (5) must be met during at least 335
days of a taxable year of 12 months, or during a proportionate part of a shorter taxable year. Conditions (5) and (6) need not be met during a corporation’s initial tax year as a
REIT. In our case, we intend to elect to be taxed as a REIT commencing with our taxable year ending December 31, 2011. Our charter provides restrictions regarding the
ownership and transfer of our shares, which are intended to assist us in satisfying the share ownership requirements described in conditions (5) and (6) above.

We believe that we will issue in this offering common stock with sufficient diversity of ownership to satisfy conditions (5) and (6). In addition, our charter restricts the
ownership and transfer of our stock so that we should continue to satisfy these requirements. The provisions of our charter restricting the ownership and transfer of our common
stock are described in "Description of Shares — Restriction on Ownership of Shares" beginning on page ____.
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To monitor compliance with the share ownership requirements, we generally are required to maintain records regarding the actual ownership of our shares. To do so,
we must demand written statements each year from the record holders of significant percentages of our stock pursuant to which the record holders must disclose the actual
owners of the shares (i.e., the persons required to include our distributions in their gross income). We must maintain a list of those persons failing or refusing to comply with
this demand as part of our records. We could be subject to monetary penalties if we fail to comply with these record-keeping requirements. If you fail or refuse to comply with
the demands, you will be required by Treasury regulations to submit a statement with your tax return disclosing your actual ownership of our shares and other information.

In addition, a corporation generally may not elect to become a REIT unless its taxable year is the calendar year. We have adopted December 31 as our year-end, and
thereby satisfy this requirement.

The Internal Revenue Code provides relief from violations of the REIT gross income requirements, as described below under "— Income Tests," in cases where a
violation is due to reasonable cause and not willful neglect, and other requirements are met, including the payment of a penalty tax that is based upon the magnitude of the
violation. In addition, certain provisions of the Internal Revenue Code extend similar relief in the case of certain violations of the REIT asset requirements (see "— Asset Tests"
below) and other REIT requirements, again provided that the violation is due to reasonable cause and not willful neglect, and other conditions are met, including the payment of
a penalty tax. If we fail to satisfy any of the various REIT requirements, there can be no assurance that these relief provisions would be available to enable us to maintain our
qualification as a REIT, and, if such relief provisions are available, the amount of any resultant penalty tax could be substantial.

Effect of Subsidiary Entities

Ownership of Partnership Interests. If we are a partner in an entity that is treated as a partnership for federal income tax purposes, Treasury regulations provide that
we are deemed to own our proportionate share of the partnership’s assets, and to earn our proportionate share of the partnership’s income, for purposes of the asset and gross
income tests applicable to REITs. Our proportionate share of a partnership’s assets and income is based on our capital interest in the partnership (except that for purposes of the
10% value test, our proportionate share of the partnership’s assets is based on our proportionate interest in the equity and certain debt securities issued by the partnership). In
addition, the assets and gross income of the partnership are deemed to retain the same character in our hands. Thus, our proportionate share of the assets and items of income of
any of our subsidiary partnerships will be treated as our assets and items of income for purposes of applying the REIT requirements. For any period of time that we own 100%
of our operating partnership, all of the operating partnership’s assets and income will be deemed to be ours for federal income tax purposes.

Disregarded Subsidiaries. If we own a corporate subsidiary that is a qualified REIT subsidiary, that subsidiary is generally disregarded for federal income tax
purposes, and all of the subsidiary’s assets, liabilities and items of income, deduction and credit are treated as our assets, liabilities and items of income, deduction and credit,
including for purposes of the gross income and asset tests applicable to REITs. A qualified REIT subsidiary is any corporation, other than a TRS (as described below), that is
directly or indirectly wholly owned by a REIT. Other entities that are wholly owned by us, including single member limited liability companies that have not elected to be taxed
as corporations for federal income tax purposes, are also generally disregarded as separate entities for federal income tax purposes, including for purposes of the REIT income
and asset tests. Disregarded subsidiaries, along with any partnerships in which we hold an equity interest, are sometimes referred to herein as "pass-through subsidiaries."

In the event that a disregarded subsidiary of ours ceases to be wholly owned — for example, if any equity interest in the subsidiary is acquired by a person other than
us or another disregarded subsidiary of ours — the subsidiary’s separate existence would no longer be disregarded for federal income tax purposes. Instead, the subsidiary
would have multiple owners and would be treated as either a partnership or a taxable corporation. Such an event could, depending on the circumstances, adversely affect our
ability to satisfy the various asset and gross income requirements applicable to REITs, including the requirement that REITs generally may not own, directly or indirectly, more
than 10% of the securities of another corporation. See "— Asset Tests" and "— Income Tests."
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Taxable Corporate Subsidiaries. In the future we may jointly elect with any of our subsidiary corporations, whether or not wholly owned, to treat such subsidiary
corporations as taxable REIT subsidiaries, or TRSs. A REIT is permitted to own up to 100% of the stock of one or more TRSs. A domestic TRS is a fully taxable corporation
that may earn income that would not be qualifying income if earned directly by the parent REIT. The subsidiary and the REIT must jointly elect to treat the subsidiary as a
TRS. A corporation with respect to which a TRS directly or indirectly owns more than 35% of the voting power or value of the stock will automatically be treated as a TRS. We
generally may not own more than 10% of the securities of a taxable corporation, as measured by voting power or value, unless we and such corporation elect to treat such
corporation as a TRS. Overall, no more than 25% of the value of a REIT’s assets may consist of stock or securities of one or more TRSs.

The separate existence of a TRS or other taxable corporation is not ignored for federal income tax purposes. Accordingly, a TRS or other taxable corporation generally
would be subject to corporate income tax on its earnings, which may reduce the cash flow that we and our subsidiaries generate in the aggregate, and may reduce our ability to
make distributions to our stockholders.

We are not treated as holding the assets of a TRS or other taxable subsidiary corporation or as receiving any income that the subsidiary earns. Rather, the stock issued
by a taxable subsidiary to us is an asset in our hands, and we treat the distributions paid to us from such taxable subsidiary, if any, as dividend income to the extent of the
taxable subsidiary's earnings and profits. This treatment can affect our income and asset test calculations, as described below. Because we do not include the assets and income
of TRSs or other taxable subsidiary corporations in determining our compliance with the REIT requirements, we may use such entities to undertake indirectly activities that the
REIT rules might otherwise preclude us from doing directly or through pass-through subsidiaries. For example, we may use TRSs or other taxable subsidiary corporations to
conduct activities that give rise to certain categories of income such as management fees or activities that would be treated in our hands as prohibited transactions.

Certain restrictions imposed on TRSs are intended to ensure that such entities will be subject to appropriate levels of U.S. federal income taxation. First, a TRS with a
debt-equity ratio in excess of 1.5 to 1 may not deduct interest payments made in any year to an affiliated REIT to the extent that such payments exceed, generally, 50% of the
TRS’s adjusted taxable income for that year (although the TRS may carry forward to, and deduct in, a succeeding year the disallowed interest amount if the 50% test is satisfied
in that year). In addition, if amounts are paid to a REIT or deducted by a TRS due to transactions between the REIT and a TRS that exceed the amount that would be paid to or
deducted by a party in an arm’s-length transaction, the REIT generally will be subject to an excise tax equal to 100% of such excess. We intend to scrutinize all of our
transactions with any of our TRSs in an effort to ensure that we do not become subject to this excise tax; however, we cannot assure you that we will be successful in avoiding
this excise tax.

Income Tests

In order to qualify as a REIT, we must satisfy two gross income requirements on an annual basis. First, at least 75% of our gross income for each taxable year,
excluding gross income from sales of inventory or dealer property in "prohibited transactions," generally must be derived from investments relating to real property or
mortgages on real property, including interest income derived from mortgage loans secured by real property (including certain types of mortgage-backed securities), "rents
from real property," distributions received from other REITs and gains from the sale of real estate assets, as well as specified income from temporary investments. Second, at
least 95% of our gross income in each taxable year, excluding gross income from prohibited transactions and certain hedging transactions, must be derived from some
combination of such income from investments in real property (i.e., income that qualifies under the 75% income test described above), as well as other distributions, interest
and gain from the sale or disposition of stock or securities, which need not have any relation to real property.

Interest income constitutes qualifying mortgage interest for purposes of the 75% income test (as described above) to the extent that the obligation upon which such
interest is paid is secured by a mortgage on real property. If we receive interest income with respect to a mortgage loan that is secured by both real property and other property,
and the highest principal amount of the loan outstanding during a taxable year exceeds the fair market value of the real property on the date that we acquired or originated the
mortgage loan, the interest income will be apportioned between the real property and the other collateral, and our income from the arrangement will qualify for purposes of the
75% income test only to the extent that the interest is allocable to the real property. Even if a loan is not secured by real property, or is undersecured, the income that it
generates may nonetheless qualify for purposes of the 95% income test.
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To the extent that the terms of a loan provide for contingent interest that is based on the cash proceeds realized upon the sale of the property securing the loan (which
we refer to as a shared appreciation provision), income attributable to the participation feature will be treated as gain from sale of the underlying property, which generally will
be qualifying income for purposes of both the 75% and 95% gross income tests provided that the real property is not held as inventory or dealer property or primarily for sale to
customers in the ordinary course of business. To the extent that we derive interest income from a mortgage loan or income from the rental of real property (discussed below)
where all or a portion of the amount of interest or rental income payable is contingent, such income generally will qualify for purposes of the gross income tests only if it is
based upon the gross receipts or sales and not on the net income or profits of the borrower or lessee. This limitation does not apply, however, where the borrower or lessee
leases substantially all of its interest in the property to tenants or subtenants to the extent that the rental income derived by the borrower or lessee, as the case may be, would
qualify as rents from real property had we earned the income directly.

We and our subsidiaries may invest in mezzanine loans, which are loans secured by equity interests in an entity that directly or indirectly owns real property, rather
than by a direct mortgage of the real property. The Internal Revenue Service has issued Revenue Procedure 2003-65, which provides a safe harbor applicable to mezzanine
loans. Under the Revenue Procedure, if a mezzanine loan meets each of the requirements contained in the Revenue Procedure, (1) the mezzanine loan will be treated by the
Internal Revenue Service as a real estate asset for purposes of the asset tests described below and (2) interest derived from the mezzanine loan will be treated as qualifying
mortgage interest for purposes of the 75% income test. Although the Revenue Procedure provides a safe harbor on which taxpayers may rely, it does not prescribe rules of
substantive tax law. We intend to structure any investments in mezzanine loans in a manner that generally complies with the various requirements applicable to our qualification
as a REIT. However, to the extent that any of our mezzanine loans do not meet all of the requirements for reliance on the safe harbor set forth in the Revenue Procedure, there
can be no assurance that the Internal Revenue Service will not challenge the tax treatment of these loans.

We and our subsidiaries may also invest in real estate mortgage investment conduits, or REMICs, and we may invest in other types of commercial mortgage-backed
securities, or CMBS. See below under "— Asset Tests" for a discussion of the effect of such investments on our qualification as a REIT.

We may also hold certain participation interests, including B-Notes, in mortgage loans and mezzanine loans originated by other lenders. B-Notes are interests in
underlying loans created by virtue of participations or similar agreements to which the originator of the loans is a party, along with one or more participants. The borrower on
the underlying loans is typically not a party to the participation agreement. The performance of this investment depends upon the performance of the underlying loans and, if the
underlying borrower defaults, the participant typically has no recourse against the originator of the loans. The originator often retains a senior position in the underlying loans
and grants junior participations which absorb losses first in the event of a default by the borrower. We generally expect to treat our participation interests as qualifying real
estate assets for purposes of the REIT asset tests described below and interest that we derive from such investments as qualifying mortgage interest for purposes of the 75%
income test. The appropriate treatment of participation interests for federal income tax purposes is not entirely certain, however, and no assurance can be given that the Internal
Revenue Service will not challenge our treatment of our participation interests. In the event of a determination that such participation interests do not qualify as real estate
assets, or that the income that we derive from such participation interests does not qualify as mortgage interest for purposes of the REIT asset and income tests, we could be
subject to a penalty tax, or could fail to qualify as a REIT. See "— Taxation of REITs in General," "— Requirements for Qualification — General," "— Asset Tests" and "—
Failure to Qualify."

Rents received by us will qualify as "rents from real property" in satisfying the gross income requirements described above only if several conditions are met. If rent is
partly attributable to personal property leased in connection with a lease of real property, the portion of the rent that is attributable to the personal property will not qualify as
"rents from real property" unless it constitutes 15% or less of the total rent received under the lease. In addition, the amount of rent must not be based in whole or in part on the
income or profits of any person from the leased property. Amounts received as rent, however, generally will not be excluded from rents from real property solely by reason of
being based on fixed percentages of gross receipts or sales. Moreover, for rents received to qualify as "rents from real property," we generally must not operate or manage the
property or furnish or render services to the tenants of such property, other than through an "independent contractor" from which we derive no
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revenue. We are permitted, however, to perform services that are "usually or customarily rendered" in connection with the rental of space for occupancy only or which are not
otherwise considered rendered to the occupant of the property. In addition, we may directly or indirectly provide noncustomary services to tenants of our properties without
disqualifying all of the rent from the property if the payments for such services do not exceed 1% of the total gross income from the properties. For purposes of this test, we are
deemed to have received income from such non-customary services in an amount at least equal to 150% of the direct cost of providing the services. Moreover, we are generally
permitted to provide services to tenants or others through a TRS without disqualifying the rental income received from tenants for purposes of the income tests. Also, rental
income will qualify as rents from real property only to the extent that we do not directly or constructively hold a 10% or greater interest, as measured by vote or value, in the
lessee’s equity.

We may directly or indirectly receive distributions from TRSs or other corporations that are not REITs or qualified REIT subsidiaries. These distributions generally are
treated as dividend income to the extent of the earnings and profits of the distributing corporation. Such distributions will generally constitute qualifying income for purposes of
the 95% gross income test, but not for purposes of the 75% gross income test. Any distributions that we receive from a REIT, however, will be qualifying income for purposes
of both the 95% and 75% income tests.

We may receive various fees in connection with our operations relating to the origination or purchase of whole loans secured by first mortgages and other loans
secured by real property. The fees will generally be qualifying income for purposes of both the 75% and 95% gross income tests if they are received in consideration for
entering into an agreement to make a loan secured by real property and the fees are not determined by income and profits. Other fees generally are not qualifying income for
purposes of either gross income test and will not be favorably counted for purposes of either gross income test. Any fees earned by any TRS will not be included for purposes of
the gross income tests. We and our subsidiaries may enter into hedging transactions with respect to one or more of our assets or liabilities. Hedging transactions could take a
variety of forms, including interest rate swap agreements, interest rate cap agreements, options, futures contracts, forward rate agreements or similar financial instruments.
Except to the extent provided by Treasury regulations, any income from a hedging transaction we entered into (1) in the normal course of our business primarily to manage risk
of interest rate, inflation and/or currency fluctuations with respect to borrowings made or to be made, or ordinary obligations incurred or to be incurred, to acquire or carry real
estate assets, which is clearly identified as specified in Treasury regulations before the closing of the day on which it was acquired, originated or entered into, including gain
from the sale or disposition of such a transaction, and (2) primarily to manage risk of currency fluctuations with respect to any item of income or gain that would be qualifying
income under the 75% or 95% income tests which is clearly identified as such before the closing of the day on which it was acquired, originated or entered to, will not constitute
gross income for purposes of the 75% or 95% gross income tests. To the extent that we enter into other types of hedging transactions, the income from those transactions is
likely to be treated as non-qualifying income for purposes of the 75% or 95% gross income tests. We intend to structure any hedging transactions in a manner that does not
jeopardize our qualification as a REIT.

If we fail to satisfy one or both of the 75% or 95% gross income tests for any taxable year, we may still qualify as a REIT for such year if we are entitled to relief under
applicable provisions of the Internal Revenue Code. These relief provisions will be generally available if (1) our failure to meet these tests was due to reasonable cause and not
due to willful neglect and (2) following our identification of the failure to meet the 75% or 95% gross income test for any taxable year, we file a schedule with the Internal
Revenue Service setting forth each item of our gross income for purposes of the 75% or 95% gross income test for such taxable year in accordance with Treasury regulations yet
to be issued. It is not possible to state whether we would be entitled to the benefit of these relief provisions in all circumstances. If these relief provisions are inapplicable to a
particular set of circumstances, we will not qualify as a REIT. As discussed above under "— Taxation of REITs in General," even where these relief provisions apply, the
Internal Revenue Code imposes a tax based upon the amount by which we fail to satisfy the particular gross income test.
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Asset Tests

At the close of each calendar quarter, we must also satisfy four tests relating to the nature of our assets. First, at least 75% of the value of our total assets must be
represented by some combination of "real estate assets," cash, cash items, U.S. government securities and, under some circumstances, stock or debt instruments purchased with
new capital. For this purpose, real estate assets include interests in real property, such as land, buildings, leasehold interests in real property, stock of other corporations that
qualify as REITs and some kinds of mortgage-backed securities and mortgage loans. Assets that do not qualify for purposes of the 75% test are subject to the additional asset
tests described below.

Second, the value of any one issuer’s securities that we own may not exceed 5% of the value of our total assets.

Third, other than those qualifying under the 75% test above, we may not own more than 10% of any one issuer’s outstanding securities, as measured by either voting
power or value. The 5% and 10% asset tests do not apply to securities of TRSs and qualified REIT subsidiaries and the 10% value test does not apply to "straight debt" having
specified characteristics and to certain other securities described below. Solely for purposes of the 10% asset test, the determination of our interest in the assets of a partnership
or limited liability company in which we own an interest will be based on our proportionate interest in any securities issued by the partnership or limited liability company,
excluding for this purpose certain securities described in the Internal Revenue Code.

Fourth, the aggregate value of all securities of taxable REIT subsidiaries that we hold may not exceed 25% of the value of our total assets.

Notwithstanding the general rule, as noted above, that for purposes of the REIT income and asset tests we are treated as owning our proportionate share of the
underlying assets of a subsidiary partnership, if we hold indebtedness issued by a partnership, the indebtedness will be subject to, and may cause a violation of, the asset tests
unless the indebtedness is a qualifying mortgage asset or other conditions are met. Similarly, although stock of another REIT is a qualifying asset for purposes of the REIT asset
tests, any non-mortgage debt that is issued by another REIT may not so qualify (such debt, however, will not be treated as "securities" for purposes of the 10% value test, as
explained below).

Certain relief provisions are available to REITs to satisfy the asset requirements or to maintain REIT qualification notwithstanding certain violations of the asset and
other requirements. One such provision allows a REIT which fails one or more of the asset requirements to nevertheless maintain its REIT qualification if (1) the REIT provides
the Internal Revenue Service with a description of each asset causing the failure; (2) the failure is due to reasonable cause and not willful neglect; (3) the REIT pays a tax equal
to the greater of (a) $50,000 per failure and (b) the product of the net income generated by the assets that caused the failure multiplied by the highest applicable corporate tax
rate (currently 35%); and (4) the REIT either disposes of the assets causing the failure within six months after the last day of the quarter in which it identifies the failure, or
otherwise satisfies the relevant asset tests within that time frame.

In the case of de minimis violations of the 10% and 5% asset tests, a REIT may maintain its qualification despite a violation of such requirements if (1) the value of the
assets causing the violation does not exceed the lesser of 1% of the REIT’s total assets and $10,000,000, and (2) the REIT either disposes of the assets causing the failure within
six months after the last day of the quarter in which it identifies the failure, or the relevant tests are otherwise satisfied within that time frame.

Certain securities will not cause a violation of the 10% value test described above. Such securities include instruments that constitute "straight debt." A security does
not qualify as "straight debt" where a REIT (or a controlled TRS of the REIT) owns other securities of the same issuer which do not qualify as straight debt, unless the value of
those other securities constitute, in the aggregate, 1% or less of the total value of that issuer’s outstanding securities. In addition to straight debt, the Internal Revenue Code
provides that certain other securities will not violate the 10% value test. Such securities include (1) any loan made to an individual or an estate; (2) certain rental agreements
pursuant to which one or more payments are to be made in subsequent years (other than agreements between a REIT and certain persons related to the REIT under attribution
rules); (3) any obligation to pay rents from real property; (4) securities issued by governmental entities that are not dependent in whole or in part on the profits of (or payments
made by) a non-governmental entity; (5) any security (including debt securities) issued by another REIT; and (6) any debt instrument issued by a partnership if the partnership’s
income is of a nature that it would satisfy the 75% gross income test described above under "— Income Tests." In applying the 10% asset test, a debt security issued by a
partnership is not taken into account to the extent, if any, of the REIT’s proportionate interest in the equity and certain debt securities issued by that partnership.
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Any interests that we hold in a REMIC will generally qualify as real estate assets and income derived from REMIC interests will generally be treated as qualifying
income for purposes of the REIT income tests described above. If less than 95% of the assets of a REMIC are real estate assets, however, then only a proportionate part of our
interest in the REMIC and income derived from the interest qualifies for purposes of the REIT asset and income tests. If we hold a "residual interest" in a REMIC from which
we derive "excess inclusion income," we will be required to either distribute the excess inclusion income or pay tax on it (or a combination of the two), even though we may not
receive the income in cash. To the extent that distributed excess inclusion income is allocable to a particular stockholder, the income (1) would not be allowed to be offset by
any net operating losses otherwise available to the stockholder; (2) would be subject to tax as unrelated business taxable income in the hands of most types of stockholders that
are otherwise generally exempt from federal income tax; and (3) would result in the application of U.S. federal income tax withholding at the maximum rate (30%), without
reduction of any otherwise applicable income tax treaty, to the extent allocable to most types of foreign stockholders. Moreover, any excess inclusion income that we receive
that is allocable to specified categories of tax-exempt investors which are not subject to unrelated business income tax, such as government entities, may be subject to corporate-
level income tax in our hands, whether or not it is distributed. See "— Taxable Mortgage Pools and Excess Inclusion Income."

To the extent that we hold mortgage participations or CMBS that do not represent REMIC interests, such assets may not qualify as real estate assets, and the income
generated from them might not qualify for purposes of either or both of the REIT income tests, depending upon the circumstances and the specific structure of the investment.

We believe that our holdings of securities and other assets will comply with the foregoing REIT asset requirements, and we intend to monitor compliance on an
ongoing basis. Certain mezzanine loans we make or acquire may qualify for the safe harbor in Revenue Procedure 2003-65 pursuant to which certain loans secured by a first
priority security interest in ownership interests in a partnership or limited liability company will be treated as qualifying assets for purposes of the 75% real estate asset test and
the 10% vote and value tests. See "— Income Tests." We may make some mezzanine loans that do not qualify for that safe harbor and that do not qualify as "straight debt"
securities or for one of the other exclusions from the definition of "securities" for purposes of the 10% value test. We intend to make such investments in such a manner as not to
fail the asset tests described above.

No independent appraisals will be obtained to support our conclusions as to the value of our total assets or the value of any particular security or securities. Moreover,
values of some assets, including instruments issued in securitization transactions, may not be susceptible to a precise determination, and values are subject to change in the
future. Furthermore, the proper classification of an instrument as debt or equity for federal income tax purposes may be uncertain in some circumstances, which could affect the
application of the REIT asset requirements. Accordingly, there can be no assurance that the Internal Revenue Service will not contend that our interests in our subsidiaries or in
the securities of other issuers will not cause a violation of the REIT asset tests.

If we should fail to satisfy the asset tests at the end of a calendar quarter, such a failure would not cause us to lose our REIT qualification if we (1) satisfied the asset
tests at the close of the preceding calendar quarter and (2) the discrepancy between the value of our assets and the asset requirements was not wholly or partly caused by an
acquisition of non-qualifying assets, but instead arose from changes in the market value of our assets. If the condition described in (2) were not satisfied, we still could avoid
disqualification by eliminating any discrepancy within 30 days after the close of the calendar quarter in which it arose or by making use of relief provisions described below.

Annual Distribution Requirements

In order to qualify as a REIT, we are required to make distributions, other than capital gain distributions, to our stockholders in an amount at least equal to:

(a) the sum of
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(1) 90% of our "REIT taxable income," computed without regard to our net capital gains and the dividends-paid deduction,
and

(2) 90% of our net income, if any, (after tax) from foreclosure property (as described below),
minus

(b) the sum of specified items of non-cash income.

We generally must make these distributions in the taxable year to which they relate, or in the following taxable year within respect to certain dividends declared in
October, November or December of a year and paid before the end of January of the following year and with regard to certain dividends declared before we timely file our tax
return for the year and paid with or before the first regular distribution payment after such declaration. In order for distributions to be counted for this purpose, and to provide a
tax deduction for us, the distributions must not be "preferential dividends." A distribution is not a preferential dividend if the distribution is (1) pro rata among all outstanding
shares of stock within a particular class and (2) in accordance with the preferences among different classes of stock as set forth in our organizational documents.

To the extent that we distribute at least 90%, but less than 100%, of our "REIT taxable income," as adjusted, we will be subject to tax at ordinary corporate tax rates on
the retained portion. We may elect to retain, rather than distribute, our net long-term capital gains and pay tax on such gains. In this case, we could elect for our stockholders to
include their proportionate shares of such undistributed long-term capital gains in income, and to receive a corresponding credit for their share of the tax that we paid. Our
stockholders would then increase their adjusted basis of their stock by the difference between (a) the amounts of capital gain distributions that we designated and that they
include in their taxable income minus (b) the tax that we paid on their behalf with respect to that income.

To the extent that we have available net operating losses carried forward from prior tax years, such losses may reduce the amount of distributions that we must make in
order to comply with the REIT distribution requirements (subject to the alternative minimum tax provisions of the Code). Such losses, however, will generally not affect the
character, in the hands of our stockholders, of any distributions that are actually made as ordinary dividends or capital gains. See "— Taxation of Stockholders — Taxation of
Taxable Domestic Stockholders — Distributions."

If we should fail to distribute or be deemed to distribute during each calendar year at least the sum of (a) 85% of our REIT ordinary income for such year; (b) 95% of
our REIT capital gain net income for such year; and (c) any undistributed taxable income from prior periods, we would be subject to a non-deductible 4% excise tax on the
excess of such required distribution over the sum of (x) the amounts actually or deemed distributed plus (y) the amounts of income we retained and on which we have paid
corporate income tax.

It is possible that, from time to time, we may not have sufficient cash to meet the distribution requirements due to timing differences between (a) our actual receipt of
cash, including receipt of distributions from our subsidiaries and (b) our inclusion of items in income for federal income tax purposes. Other potential sources of non-cash
taxable income include:

· "residual interests" in REMICs or taxable mortgage pools;

· loans or mortgage-backed securities held as assets that are issued at a discount and require the accrual of taxable economic interest in advance of receipt in cash;
and

· loans on which the borrower is permitted to defer cash payments of interest, and distressed loans on which we may be required to accrue taxable interest income even
though the borrower is unable to make current servicing payments in cash.

In the event that such timing differences occur, in order to meet the distribution requirements, it might be necessary for us to arrange for short-term, or possibly long-
term, borrowings, or to pay distributions in the form of taxable in-kind distributions of property.
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We may be able to rectify a failure to meet the distribution requirements for a year by paying "deficiency dividends" to stockholders in a later year, which may be
included in our deduction for distributions paid for the earlier year. In this case, we may be able to avoid losing REIT qualification or being taxed on amounts distributed as
deficiency dividends. We will be required to pay interest and a penalty based on the amount of any deduction taken for deficiency dividends.

Failure to Qualify

If we fail to satisfy one or more requirements for REIT qualification other than the gross income or asset tests, we could avoid disqualification if our failure is due to
reasonable cause and not to willful neglect and we pay a penalty of $50,000 for each such failure. Relief provisions are available for failures of the gross income tests and asset
tests, as described above in "— Income Tests" and "— Asset Tests."

If we fail to qualify for taxation as a REIT in any taxable year, and the relief provisions described above do not apply, we would be subject to tax, including any
applicable alternative minimum tax, on our taxable income at regular corporate rates. We cannot deduct distributions to stockholders in any year in which we are not a REIT,
nor would we be required to make distributions in such a year. In this situation, to the extent of current and accumulated earnings and profits, distributions to domestic
stockholders that are individuals, trusts and estates will generally be taxable at capital gains rates (through 2012). In addition, subject to the limitations of the Internal Revenue
Code, corporate distributees may be eligible for the dividends received deduction. Unless we are entitled to relief under specific statutory provisions, we would also be
disqualified from re-electing to be taxed as a REIT for the four taxable years following the year during which we lost qualification. It is not possible to state whether, in all
circumstances, we would be entitled to this statutory relief.

Prohibited Transactions

Net income that we derive from a prohibited transaction is subject to a 100% tax. The term prohibited transaction generally includes a sale or other disposition of
property (other than foreclosure property, as discussed below) that is held primarily for sale to customers in the ordinary course of a trade or business. We intend to conduct our
operations so that no asset that we own (or are treated as owning) will be treated as, or as having been, held for sale to customers, and that a sale of any such asset will not be
treated as having been in the ordinary course of our business. Whether property is held "primarily for sale to customers in the ordinary course of a trade or business" depends on
the particular facts and circumstances. No assurance can be given that any property that we sell will not be treated as property held for sale to customers, or that we can comply
with certain safe-harbor provisions of the Internal Revenue Code that would prevent such treatment. The 100% tax does not apply to gains from the sale of property that is held
through a TRS or other taxable corporation, although such income will potentially be subject to tax in the hands of the corporation at regular corporate rates, nor does the 100%
tax apply to sales that qualify for a safe harbor as described in Section 857(b)(6) of the Internal Revenue Code.

Foreclosure Property

Foreclosure property is real property and any personal property incident to such real property (1) that we acquire as the result of having bid on the property at
foreclosure, or having otherwise reduced the property to ownership or possession by agreement or process of law, after a default (or upon imminent default) on a lease of the
property or a mortgage loan held by us and secured by the property; (2) for which we acquired the related loan or lease at a time when default was not imminent or anticipated;
and (3) with respect to which we made a proper election to treat the property as foreclosure property. We generally will be subject to tax at the maximum corporate rate
(currently 35%) on any net income from foreclosure property, including any gain from the disposition of the foreclosure property, other than income that would otherwise be
qualifying income for purposes of the 75% gross income test. Any gain from the sale of property for which a foreclosure property election has been made will not be subject to
the 100% tax on gains from prohibited transactions described above, even if the property would otherwise constitute inventory or dealer property. To the extent that we may
receive any income from foreclosure property that does not qualify for purposes of the 75% gross income test, we intend to make an election to treat the related property as
foreclosure property.
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Derivatives and Hedging Transactions

We and our subsidiaries may enter into hedging transactions with respect to interest rate exposure on one or more of our assets or liabilities. Hedging transactions
could take a variety of forms, including the use of derivative instruments such as interest rate swap agreements, interest rate cap agreements, options, futures contracts, forward
rate agreements or similar financial instruments. Except to the extent provided by Treasury regulations, any income from a hedging transaction we entered into (1) in the normal
course of our business primarily to manage risk of interest rate, inflation and/or currency fluctuations with respect to borrowings made or to be made, or ordinary obligations
incurred or to be incurred, to acquire or carry real estate assets, which is clearly identified as specified in Treasury regulations before the closing of the day on which it was
acquired, originated, or entered into, including gain from the sale or disposition of such a transaction and (2) primarily to manage risk of currency fluctuations with respect to
any item of income or gain that would be qualifying income under the 75% or 95% income tests which is clearly identified as such before the closing of the day on which it was
acquired, originated, or entered into, will not constitute gross income for purposes of the 75% or 95% gross income tests. To the extent that we enter into other types of hedging
transactions, the income from those transactions is likely to be treated as non-qualifying income for purposes of the 75% or 95% gross income tests. We intend to structure any
hedging transactions in a manner that does not jeopardize our qualification as a REIT. We may conduct some or all of our hedging activities through our TRS, the income from
which will be subject to federal income tax, rather than by participating in the arrangements directly or through pass-through subsidiaries. No assurance can be given, however,
that our hedging activities will not give rise to income that does not qualify for purposes of either or both of the REIT gross income tests, or that our hedging activities will not
adversely affect our ability to satisfy the REIT qualification requirements.

Taxable Mortgage Pools and Excess Inclusion Income

An entity, or a portion of an entity, may be classified as a taxable mortgage pool, or TMP, under the Internal Revenue Code if:

· substantially all of its assets consist of debt obligations or interests in debt
obligations;

· more than 50% of those debt obligations are real estate mortgages or interests in real estate mortgages as of specified testing
dates;

· the entity has issued debt obligations (liabilities) that have two or more maturities;
and

· the payments required to be made by the entity on its debt obligations (liabilities) "bear a relationship" to the payments to be received by the entity on the debt
obligations that it holds as assets.

Under regulations issued by the U.S. Treasury Department, if less than 80% of the assets of an entity (or a portion of an entity) consist of debt obligations, these debt
obligations are considered not to comprise "substantially all" of its assets, and therefore the entity would not be treated as a TMP. Our financing and securitization arrangements
may give rise to TMPs with the consequences as described below.

Where an entity, or a portion of an entity, is classified as a TMP, it is generally treated as a taxable corporation for federal income tax purposes. In the case of a REIT,
or a portion of a REIT, or a disregarded subsidiary of a REIT, that is a TMP, however, special rules apply. Assuming the REIT is the holder of all of the equity is such TMP, the
TMP is not treated as a corporation that is subject to corporate income tax, and the TMP classification does not directly affect the tax qualification of the REIT. Rather, the
consequences of the TMP classification would, in general, except as described below, be limited to the stockholders of the REIT.

A portion of the REIT’s income from the TMP, which might be non-cash accrued income, could be treated as excess inclusion income. Under recently issued Internal
Revenue Service guidance, the REIT’s excess inclusion income, including any excess inclusion income from a residual interest in a REMIC, must be allocated among its
stockholders in proportion to distributions paid. We are required to notify our stockholders of the amount of "excess inclusion income" allocated to them. A stockholder’s share
of our excess inclusion income:
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· cannot be offset by any net operating losses otherwise available to the
stockholder;

· is subject to tax as unrelated business taxable income in the hands of most types of stockholders that are otherwise generally exempt from federal income tax;
and

· results in the application of U.S. federal income tax withholding at the maximum rate (30%), without reduction for any otherwise applicable income tax treaty or other
exemption, to the extent allocable to most types of foreign stockholders.

See "— Taxation of Stockholders." To the extent that excess inclusion income is allocated from a TMP to a tax-exempt stockholder of a REIT that is not subject to
unrelated business income tax (such as a government entity), the REIT will be subject to tax on this income at the highest applicable corporate tax rate (currently 35%). In this
case, we are authorized to reduce and intend to reduce distributions to such stockholders by the amount of such tax paid by the REIT that is attributable to such stockholder’s
ownership. Treasury regulations provide that such a reduction in distributions does not give rise to a preferential dividend that could adversely affect the REIT’s compliance
with its distribution requirements. See "— Annual Distribution Requirements." The manner in which excess inclusion income is calculated, or would be allocated to
stockholders, including allocations among shares of different classes of stock, remains unclear under current law. As required by Internal Revenue Service guidance, we intend
to make such determinations using a reasonable method. Tax-exempt investors, foreign investors and taxpayers with net operating losses should carefully consider the tax
consequences described above, and are urged to consult their tax advisors.

If a subsidiary of ours that we do not wholly own, directly or through one or more disregarded entities, were a TMP, the foregoing rules would not apply. Rather, the
partnership that is a TMP would be treated as a corporation for federal income tax purposes and potentially could be subject to corporate income tax or withholding tax. In
addition, this characterization would alter our income and asset test calculations and could adversely affect our compliance with those requirements. We intend to monitor the
structure of any TMPs (including whether a TRS election might be made in respect of any such TMP) in which we have an interest to ensure that they will not adversely affect
our qualification as a REIT.

Taxation of Stockholders

Taxation of Taxable Domestic Stockholders

Distributions. So long as we qualify as a REIT, the distributions that we make to our taxable domestic stockholders out of current or accumulated earnings and profits
that we do not designate as capital gain dividends will generally be taken into account by stockholders as ordinary income and will not be eligible for the dividends received
deduction for corporations. With limited exceptions, our distributions are not eligible for taxation at the preferential income tax rates ( i.e., the 15% maximum federal rate
through 2012) for qualified distributions received by domestic stockholders that are individuals, trusts and estates from taxable C corporations. Such stockholders, however, are
taxed at the preferential rates on distributions designated by and received from REITs to the extent that the distributions are attributable to:

· income retained by the REIT in the prior taxable year on which the REIT was subject to corporate level income tax (less the amount of
tax);

· distributions received by the REIT from TRSs or other taxable C corporations;
or

· income in the prior taxable year from the sales of "built-in gain" property acquired by the REIT from C corporations in carryover basis transactions (less the amount of
corporate tax on such income).
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Distributions that we designate as capital gain dividends will generally be taxed to our stockholders as long-term capital gains, to the extent that such distributions do
not exceed our actual net capital gain for the taxable year, without regard to the period for which the stockholder that receives such distribution has held its stock. We may elect
to retain and pay taxes on some or all of our net long-term capital gains, in which case provisions of the Internal Revenue Code will treat our stockholders as having received,
solely for tax purposes, our undistributed capital gains, and the stockholders will receive a corresponding credit for taxes that we paid on such undistributed capital gains. See
"— Taxation of Plymouth Opportunity REIT — Annual Distribution Requirements." Corporate stockholders may be required to treat up to 20% of some capital gain
distributions as ordinary income. Long-term capital gains are generally taxable at maximum federal rates of 15% (through 2012) in the case of stockholders that are individuals,
trusts and estates, and 35% in the case of stockholders that are corporations. Capital gains attributable to the sale of depreciable real property held for more than 12 months are
subject to a 25% maximum federal income tax rate for taxpayers who are taxed as individuals, to the extent of previously claimed depreciation deductions.

Distributions in excess of our current and accumulated earnings and profits will generally represent a return of capital and will not be taxable to a stockholder to the
extent that the amount of such distributions do not exceed the adjusted basis of the stockholder’s shares in respect of which the distributions were made. Rather, the distribution
will reduce the adjusted basis of the stockholder’s shares. To the extent that such distributions exceed the adjusted basis of a stockholder’s shares, the stockholder generally
must include such distributions in income as long-term capital gain, or short-term capital gain if the shares have been held for one year or less. In addition, any distribution that
we declare in October, November or December of any year and that is payable to a stockholder of record on a specified date in any such month will be treated as both paid by us
and received by the stockholder on December 31 of such year, provided that we actually pay the distribution before the end of January of the following calendar year.

To the extent that we have available net operating losses and capital losses carried forward from prior tax years, such losses may reduce the amount of distributions that
we must make in order to comply with the REIT distribution requirements. See "— Taxation of Plymouth Opportunity REIT — Annual Distribution Requirements." Such
losses, however, are not passed through to stockholders and do not offset income of stockholders from other sources, nor would such losses affect the character of any
distributions that we make, which are generally subject to tax in the hands of stockholders to the extent that we have current or accumulated earnings and profits.

If excess inclusion income from a taxable mortgage pool or REMIC residual interest is allocated to any stockholder, that income will be taxable in the hands of the
stockholder and would not be offset by any net operating losses of the stockholder that would otherwise be available. See "—Taxation of Plymouth Opportunity REIT —
Taxable Mortgage Pools and Excess Inclusion Income." As required by Internal Revenue Service guidance, we intend to notify our stockholders if a portion of a distribution
paid by us is attributable to excess inclusion income.

Dispositions of Our Stock. In general, capital gains recognized by individuals, trusts and estates upon the sale or disposition of our stock will be subject to a maximum
federal income tax rate of 15% (through 2012) if the stock is held for more than one year, and will be taxed at ordinary income rates (of up to 35% through 2012) if the stock is
held for one year or less. Gains recognized by stockholders that are corporations are subject to federal income tax at a maximum rate of 35%, whether or not such gains are
classified as long-term capital gains. Capital losses recognized by a stockholder upon the disposition of our stock that was held for more than one year at the time of disposition
will be considered long-term capital losses, and are generally available only to offset capital gain income of the stockholder but not ordinary income (except in the case of
individuals, who may offset up to $3,000 of ordinary income each year). In addition, any loss upon a sale or exchange of shares of our stock by a stockholder who has held the
shares for six months or less, after applying holding period rules, will be treated as a long-term capital loss to the extent of distributions that we make that are required to be
treated by the stockholder as long-term capital gain.

If an investor recognizes a loss upon a subsequent disposition of our stock or other securities in an amount that exceeds a prescribed threshold, it is possible that the
provisions of Treasury regulations involving "reportable transactions" could apply, with a resulting requirement to separately disclose the loss-generating transaction to the
Internal Revenue Service. These regulations, though directed towards "tax shelters," are broadly written and apply to transactions that would not typically be considered tax
shelters. The Internal Revenue Code imposes significant penalties for failure to comply with these requirements. You should consult your tax advisor concerning any possible
disclosure obligation with respect to the receipt or disposition of our stock or securities or transactions that we might undertake directly or indirectly. Moreover, you should be
aware that we and other participants in the transactions in which we are involved (including their advisors) might be subject to disclosure or other requirements pursuant to these
regulations.
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Passive Activity Losses and Investment Interest Limitations. Distributions that we make and gain arising from the sale or exchange by a domestic stockholder of our
stock will not be treated as passive activity income. As a result, stockholders will not be able to apply any "passive losses" against income or gain relating to our stock. To the
extent that distributions we make do not constitute a return of capital, they will be treated as investment income for purposes of computing the investment interest limitation.

New Legislation. On March 30, 2010, President Obama signed into law the Health Care and Education Reconciliation Act of 2010, which requires certain domestic
stockholders who are individuals, estates or trusts to pay an additional 3.8% tax on, among other things, dividends on and capital gains from the sale or other disposition of
stock for taxable years beginning after December 31, 2012. Domestic stockholders should consult their tax advisors regarding the effect, if any, of this legislation on their
ownership and disposition of our common stock.

Taxation of Foreign Stockholders

The following is a summary of certain U.S. federal income and estate tax consequences of the ownership and disposition of our stock applicable to non-U.S. holders.
A non-U.S. holder is any person other than:

· a citizen or resident of the United
States;

· a corporation (or entity treated as a corporation for U.S. federal income tax purposes) created or organized in the United States or under the laws of the United States,
or of any state thereof, or the District of Columbia;

· an estate, the income of which is includable in gross income for U.S. federal income tax purposes regardless of its source;
or

· a trust if a United States court is able to exercise primary supervision over the administration of such trust and one or more United States fiduciaries have the authority
to control all substantial decisions of the trust.

If a partnership, including for this purpose any entity that is treated as a partnership for U.S. federal income tax purposes, holds our common stock, the tax treatment of
a partner in the partnership will generally depend upon the status of the partner and the activities of the partnership. An investor that is a partnership and the partners in such
partnership should consult their tax advisors about the U.S. federal income tax consequences of the acquisition, ownership and disposition of our common stock.

The following discussion is based on current law, and is for general information only. It addresses only selected, and not all, aspects of U.S. federal income and estate
taxation.

Ordinary Dividends. The portion of distributions received by non-U.S. holders (1) that is payable out of our earnings and profits; (2) which is not attributable to our
capital gains; and (3) which is not effectively connected with a U.S. trade or business of the non-U.S. holder, will be subject to U.S. withholding tax at the rate of 30%, unless
reduced or eliminated by treaty. Reduced treaty rates and other exemptions are not available to the extent that income is attributable to excess inclusion income allocable to the
foreign stockholder. Accordingly, we will withhold at a rate of 30% on any portion of a distribution that is paid to a non-U.S. holder and attributable to that holder’s share of our
excess inclusion income. See "— Taxation of Plymouth Opportunity REIT — Taxable Mortgage Pools and Excess Inclusion Income." As required by Internal Revenue Service
guidance, we intend to notify our stockholders if a portion of a distribution paid by us is attributable to excess inclusion income.
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In general, non-U.S. holders will not be considered to be engaged in a U.S. trade or business solely as a result of their ownership of our stock. In cases where the
dividend income from a non-U.S. holder’s investment in our stock is, or is treated as, effectively connected with the non-U.S. holder’s conduct of a U.S. trade or business, the
non-U.S. holder generally will be subject to U.S. federal income tax at graduated rates, in the same manner as domestic stockholders are taxed with respect to such distributions.
Such income must generally be reported on a U.S. income tax return filed by or on behalf of the non-U.S. holder. The income may also be subject to the 30% branch profits tax
in the case of a non-U.S. holder that is a corporation.

Non-Dividend Distributions. Unless our stock constitutes a U.S. real property interest, or USRPI, distributions that we make that are not out of our earnings and profits
will not be subject to U.S. income tax. If we cannot determine at the time a distribution is made whether or not the distribution will exceed current and accumulated earnings and
profits, the distribution will be subject to withholding at the rate applicable to ordinary dividends. The non-U.S. holder may seek a refund from the Internal Revenue Service of
any amounts withheld if it is subsequently determined that the distribution was, in fact, in excess of our current and accumulated earnings and profits. If our stock constitutes a
USRPI, as described below, distributions that we make in excess of the sum of (a) the stockholder’s proportionate share of our earnings and profits, plus (b) the stockholder’s
basis in its stock, will be taxed under the Foreign Investment in Real Property Tax Act of 1980, or FIRPTA, at the rate of tax, including any applicable capital gains rates, that
would apply to a domestic stockholder of the same type (e.g., an individual or a corporation, as the case may be), and the collection of the tax will be enforced by a refundable
withholding at a rate of 10% of the amount by which the distribution exceeds the stockholder’s share of our earnings and profits.

Capital Gain Distributions. Under FIRPTA, a distribution that we make to a non-U.S. holder, to the extent attributable to gains from dispositions of USRPIs that we
held directly or through pass-through subsidiaries, or USRPI capital gains, will, except as described below, be considered effectively connected with a U.S. trade or business of
the non-U.S. holder and will be subject to U.S. withholding at the rates applicable to U.S. individuals or corporations, without regard to whether we designate the distribution as
a capital gain distribution. See above under "— Taxation of Foreign Stockholders — Ordinary Dividends," for a discussion of the consequences of income that is effectively
connected with a U.S. trade or business. In addition, we will be required to withhold tax equal to 35% of the amount of distributions to the extent the distributions constitute
USRPI capital gains. Distributions subject to FIRPTA may also be subject to a 30% branch profits tax in the hands of a non-U.S. holder that is a corporation. A distribution is
not a USRPI capital gain if we held an interest in the underlying asset solely as a creditor. Capital gain distributions received by a non-U.S. holder that are attributable to
dispositions of our assets other than USRPIs are not subject to U.S. federal income or withholding tax, unless (1) the gain is effectively connected with the non-U.S. holder’s
U.S. trade or business, in which case the non-U.S. holder would be subject to the same treatment as U.S. holders with respect to such gain or (2) the non- U.S. holder is a
nonresident alien individual who was present in the United States for 183 days or more during the taxable year and has a "tax home" in the United States, in which case the non-
U.S. holder will incur a 30% tax on his or her capital gains.

A capital gain distribution that would otherwise have been treated as a USRPI capital gain will not be so treated or be subject to FIRPTA, and generally will not be
treated as income that is effectively connected with a U.S. trade or business, and instead will be treated in the same manner as an ordinary dividend (see "— Taxation of Foreign
Stockholders — Ordinary Dividends"), if (1) the capital gain distribution is received with respect to a class of stock that is regularly traded on an established securities market
located in the United States and (2) the recipient non-U.S. holder does not own more than 5% of that class of stock at any time during the year ending on the date on which the
capital gain distribution is received. At the time you purchase shares in this offering, our shares will not be publicly traded and we can give you no assurance that our shares
will ever be publicly traded on an established securities market. Therefore, these rules will not apply to our capital gain distributions.

Dispositions of Our Stock. Unless our stock constitutes a USRPI, a sale of our stock by a non-U.S. holder generally will not be subject to U.S. taxation under FIRPTA.
Our stock will not be treated as a USRPI if less than 50% of our assets throughout a prescribed testing period consist of interests in real property located within the United
States, excluding, for this purpose, interests in real property solely in a capacity as a creditor.

Even if the foregoing 50% test is not met, our stock nonetheless will not constitute a USRPI if we are a "domestically-controlled qualified investment entity." A
domestically-controlled qualified investment entity includes a REIT, less than 50% of value of which is held directly or indirectly by non-U.S. holders at all times during a
specified testing period. We believe that we will be a domestically-controlled qualified investment entity, and that a sale of our stock should not be subject to taxation under
FIRPTA. However, we can give you no assurance that we are or will continue to be "domestically-controlled qualified investment entity." If our stock constitutes a USRPI and
we do not constitute a domestically-controlled qualified investment entity, but our stock becomes "regularly traded," as defined by applicable Treasury Regulations, on an
established securities market, a non-U.S. holder’s sale of our common stock nonetheless would not be subject to tax under FIRPTA as a sale of a USRPI, provided that the
selling non-U.S. holder held 5% or less of our outstanding common stock at all times during a specified testing period. However, as mentioned above, we can give you no
assurance that our common stock will ever be publicly traded on an established securities market.
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If gain on the sale of our stock were subject to taxation under FIRPTA, the non-U.S. holder would be required to file a U.S. federal income tax return and would be
subject to the same treatment as a U.S. stockholder with respect to such gain, subject to applicable alternative minimum tax and a special alternative minimum tax in the case of
non-resident alien individuals, and the purchaser of the stock could be required to withhold 10% of the purchase price and remit such amount to the Internal Revenue Service.

Gain from the sale of our stock that would not otherwise be subject to FIRPTA will nonetheless be taxable in the United States to a non-U.S. holder in two cases: (1) if
the non-U.S. holder’s investment in our stock is effectively connected with a U.S. trade or business conducted by such non-U.S. holder, the non-U.S. holder will be subject to
the same treatment as a U.S. stockholder with respect to such gain or (2) if the non-U.S. holder is a nonresident alien individual who was present in the United States for 183
days or more during the taxable year and has a "tax home" in the United States, the nonresident alien individual will be subject to a 30% tax on the individual’s capital gain. In
addition, even if we are a domestically controlled qualified investment entity, upon disposition of our stock, a non-U.S. holder may be treated as having gain from the sale or
exchange of a USRPI if the non-U.S. holder (1) disposes of our common stock within a 30-day period preceding the ex-dividend date of a distribution, any portion of which, but
for the disposition, would have been treated as gain from the sale or exchange of a USRPI and (2) acquires, or enters into a contract or option to acquire, other shares of our
common stock within 30 days after such ex-dividend date.

Estate Tax. If our stock is owned or treated as owned by an individual who is not a citizen or resident (as specially defined for U.S. federal estate tax purposes) of the
United States at the time of such individual’s death, the stock will be includable in the individual’s gross estate for U.S. federal estate tax purposes, unless an applicable estate
tax treaty provides otherwise, and may therefore be subject to U.S. federal estate tax.

New Legislation Relating to Foreign Accounts. On March 18, 2010, President Obama signed into law the Hiring Incentives to Restore Employment Act of 2010,
which may impose withholding taxes on certain types of payments made to "foreign financial institutions" and certain other non-U.S. entities. Under this legislation, the failure
to comply with additional certification, information reporting and other specified requirements could result in withholding tax being imposed on payments of dividends and sales
proceeds to United States stockholders who own the shares through foreign accounts or foreign intermediaries and certain non-United States stockholders. The legislation
generally imposes a 30% withholding tax on dividends on, and gross proceeds from the sale or other disposition of, our stock paid to a foreign financial institution or to a
foreign non-financial entity, unless (1) the foreign financial institution undertakes certain diligence and reporting obligations or (2) the foreign non-financial entity either
certifies it does not have any substantial United States owners or furnishes identifying information regarding each substantial United States owner. If the payee is a foreign
financial institution, it must enter into an agreement with the United States Treasury requiring, among other things, that it undertakes to identify accounts held by certain United
States persons or United States-owned foreign entities, annually report certain information about such accounts, and withhold 30% on payments to account holders whose
actions prevent it from complying with these reporting and other requirements. The legislation applies to payments made after December 31, 2012. Prospective investors should
consult their tax advisors regarding this legislation.

Taxation of Tax-Exempt Stockholders

Tax-exempt entities, including qualified employee pension and profit sharing trusts and individual retirement accounts, generally are exempt from federal income
taxation. However, they may be subject to taxation on their unrelated business taxable income, or UBTI. While some investments in real estate may generate UBTI, the Internal
Revenue Service has ruled that, subject to the "pension-held REIT" rules discussed below, dividend distributions from a REIT to a tax-exempt entity do not constitute UBTI.
Based on that ruling, and provided that (1) a tax-exempt stockholder has not held our stock as "debt financed property" within the meaning of the Internal Revenue Code (i.e.,
where the acquisition or holding of the property is financed through a borrowing by the tax-exempt stockholder) and (2) our stock is not otherwise used in an unrelated trade or
business, distributions that we make and income from the sale of our stock generally should not give rise to UBTI to a tax-exempt stockholder.
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To the extent, however, that we are (or a part of us, or a disregarded subsidiary of ours is) deemed to be a TMP, or if we hold residual interests in a REMIC, a portion
of the distributions paid to a tax-exempt stockholder that is allocable to excess inclusion income may be treated as UBTI. We anticipate that our investments may generate
excess inclusion income. If excess inclusion income is allocable to some categories of tax-exempt stockholders that are not subject to UBTI, such as governmental investors, we
will be subject to corporate level tax on such income, and, in that case, we are authorized to reduce and intend to reduce the amount of distributions to those stockholders whose
ownership gave rise to the tax. See "— Taxation of Plymouth Opportunity REIT — Taxable Mortgage Pools and Excess Inclusion Income." As required by Internal Revenue
Service guidance, we intend to notify our stockholders if a portion of a distribution paid by us is attributable to excess inclusion income.

Tax-exempt stockholders that are social clubs, voluntary employee benefit associations, supplemental unemployment benefit trusts and qualified group legal services
plans exempt from federal income taxation under Sections 501(c)(7), (c)(9), (c)(17) and (c)(20) of the Internal Revenue Code are subject to different UBTI rules, which
generally require such stockholders to characterize distributions that we make as UBTI.

In certain circumstances, a pension trust that owns more than 10% of our stock could be required to treat a percentage of its distributions as UBTI, if we are a
"pension-held REIT." We will not be a pension-held REIT unless either (1) one pension trust owns more than 25% of the value of our stock or (2) a group of pension trusts,
each individually holding more than 10% of the value of our stock, collectively owns more than 50% of our stock. Certain restrictions on ownership and transfer of our stock
should generally prevent a tax-exempt entity from owning more than 10% of the value of our stock and should generally prevent us from becoming a pension-held REIT.

Tax-exempt stockholders are urged to consult their tax advisors regarding the federal, state, local and foreign income and other tax consequences of owning our stock.

Backup Withholding and Information Reporting

We will report to our domestic stockholders and the Internal Revenue Service the amount of dividends paid during each calendar year and the amount of any tax
withheld. Under the backup withholding rules, a domestic stockholder may be subject to backup withholding with respect to dividends paid unless the holder is a corporation or
comes within other exempt categories and, when required, demonstrates this fact or provides a taxpayer identification number or social security number, certifies as to no loss of
exemption from backup withholding and otherwise complies with applicable requirements of the backup withholding rules. A domestic stockholder that does not provide his or
her correct taxpayer identification number or social security number may also be subject to penalties imposed by the Internal Revenue Service. Backup withholding is not an
additional tax. In addition, we may be required to withhold a portion of a capital gain distribution to any domestic stockholder who fails to certify its non-foreign status.

We must report annually to the Internal Revenue Service and to each non-U.S. stockholder the amount of dividends paid to such holder and the tax withheld with
respect to such dividends, regardless of whether withholding was required. Copies of the information returns reporting such dividends and withholding may also be made
available to the tax authorities in the country in which the non-U.S. stockholder resides under the provisions of an applicable income tax treaty. A non-U.S. stockholder may be
subject to backup withholding unless applicable certification requirements are met.

Payment of the proceeds of a sale of our common stock within the U.S. is subject to both backup withholding and information reporting unless the beneficial owner
certifies under penalties of perjury that it is a non-U.S. stockholder (and the payor does not have actual knowledge or reason to know that the beneficial owner is a U.S. person)
or the holder otherwise establishes an exemption. Payment of the proceeds of a sale of our common stock conducted through certain U.S. related financial intermediaries is
subject to information reporting (but not backup withholding) unless the financial intermediary has documentary evidence in its records that the beneficial owner is a non-U.S.
stockholder and specified conditions are met or an exemption is otherwise established. Any amounts withheld under the backup withholding rules may be allowed as a refund
or a credit against such holder’s U.S. federal income tax liability provided the required information is furnished to the Internal Revenue Service.

144



 

Tax Aspects of Our Operating Partnership

The following discussion summarizes certain federal income tax considerations applicable to our investment in Plymouth Opportunity OP, our operating partnership.
The discussion does not cover state or local tax laws or any federal tax laws other than income tax laws.

Classification as a Partnership

We will include in our income a distributive share of Plymouth Opportunity OP’s income and to deduct our distributive share of Plymouth Opportunity OP’s losses
only if Plymouth Opportunity OP is classified for federal income tax purposes as a partnership (or other flow-through entity), rather than as an association taxable as a
corporation. Under applicable Treasury Regulations, an unincorporated domestic entity with at least two members may typically elect to be classified either as an association
taxable as a corporation or as a partnership. If such an entity fails to make an election, it generally will be treated as a partnership for federal income tax purposes. Plymouth
Opportunity OP intends to be classified as a partnership for federal income tax purposes and will not elect to be treated as an association taxable as a corporation.

Even though Plymouth Opportunity OP will be treated as a partnership for federal income tax purposes, it may be taxed as a corporation if it is deemed to be a
"publicly traded partnership." A publicly traded partnership is a partnership whose interests are traded on an established securities market or are readily tradable on a secondary
market, or the substantial equivalent thereof. However, even if the foregoing requirements are met, a publicly traded partnership will not be treated as a corporation for federal
income tax purposes if at least 90% of such partnership’s gross income for a taxable year consists of "qualifying income" under Section 7704(d) of the Internal Revenue Code.
Qualifying income generally includes any income that is qualifying income for purposes of the 95% Income Test applicable to REITs (90% Passive-Type Income Exception).
See "—Taxation of Plymouth Opportunity REIT —Income Tests" above.

Treasury Regulations provide limited safe harbors from the definition of a publicly traded partnership. Pursuant to one of those safe harbors (the Private Placement
Exclusion), interests in a partnership will not be treated as readily tradable on a secondary market or its substantial equivalent if (1) all interests in the partnership were issued in
a transaction (or transactions) that was not required to be registered under the Securities Act, and (2) the partnership does not have more than 100 partners at any time during the
partnership’s taxable year. In determining the number of partners in a partnership, a person owning an interest in a flow-through entity, such as a partnership, grantor trust or S
corporation, that owns an interest in the partnership is treated as a partner in such partnership only if (a) substantially all of the value of the owner’s interest in the flow-through
is attributable to the flow-through entity’s interest, direct or indirect, in the partnership and (b) a principal purpose of the use of the flow-through entity is to permit the
partnership to satisfy the 100 partner limitation. Plymouth Opportunity OP qualifies for the Private Placement Exclusion. Moreover, even if Plymouth Opportunity OP were
considered a publicly traded partnership because it failed to qualify under any of the safe harbors, we believe Plymouth Opportunity OP should not be taxed as a corporation
because it is expected to be eligible for the 90% Passive-Type Income Exception described above.

We have not requested, and do not intend to request, a ruling from the Internal Revenue Service that Plymouth Opportunity OP will be classified as a partnership for
federal income tax purposes. Locke Lord Bissell & Liddell LLP is of the opinion, however, that based on certain factual assumptions and representations, Plymouth
Opportunity OP will be taxable for federal income tax purposes as a partnership and not as an association taxable as a corporation. Unlike a tax ruling, however, an opinion of
counsel is not binding upon the Internal Revenue Service, and we can offer no assurance that the Internal Revenue Service will not challenge the status of Plymouth
Opportunity OP as a partnership for federal income tax purposes. If such challenge were sustained by a court, Plymouth Opportunity OP would be treated as a corporation for
federal income tax purposes, as described below. In addition, the opinion of Locke Lord Bissell & Liddell LLP is based on existing law, which is to a great extent the result of
administrative and judicial interpretation. No assurance can be given that administrative or judicial changes would not modify the conclusions expressed in the opinion.

145



 

If for any reason Plymouth Opportunity OP were taxable as a corporation, rather than a partnership, for federal income tax purposes, we likely would not be able to
qualify as a REIT. See "—Taxation of Plymouth Opportunity REIT—Income Tests" and "—Asset Tests" above. In addition, any change in Plymouth Opportunity OP’s status
for tax purposes might be treated as a taxable event, in which case we might incur a tax liability without any related cash distribution. Further, items of income and deduction of
Plymouth Opportunity OP would not pass through to its partners, and its partners would be treated as stockholders for tax purposes. Consequently, Plymouth Opportunity OP
would be required to pay income tax at corporate tax rates on its net income, and distributions to its partners would constitute dividends that would not be deductible in
computing Plymouth Opportunity OP’s taxable income.

Income Taxation of the Operating Partnership and Its Partners

Partners, Not a Partnership, Subject to Tax. A partnership is not a taxable entity for federal income tax purposes. We will be required to take into account our
allocable share of Plymouth Opportunity OP’s income, gains, losses, deductions and credits for any taxable year of Plymouth Opportunity OP ending within or with our taxable
year, without regard to whether we have received or will receive any distribution from Plymouth Opportunity OP.

Partnership Allocations. Although a partnership agreement generally determines the allocation of income and losses among partners, such allocations will be
disregarded for tax purposes under Section 704(b) of the Internal Revenue Code if they do not comply with the provisions of Section 704(b) of the Internal Revenue Code and
the Treasury Regulations promulgated thereunder. If an allocation is not recognized for federal income tax purposes, the item subject to the allocation will be reallocated in
accordance with the partner’s interests in the partnership, which will be determined by taking into account all of the facts and circumstances relating to the economic
arrangement of the partners with respect to such item. Plymouth Opportunity OP’s allocations of taxable income and loss are intended to comply with the requirements of
Section 704(b) of the Internal Revenue Code and the Treasury Regulations promulgated thereunder.

Tax Allocations with Respect to Contributed Properties. Pursuant to Section 704(c) of the Internal Revenue Code, income, gain, loss and deductions attributable to
appreciated or depreciated property that is contributed to a partnership in exchange for an interest in the partnership must be allocated for federal income tax purposes in a
manner such that the contributor is charged with, or benefits from, the unrealized gain or unrealized loss associated with the property at the time of the contribution. The amount
of such unrealized gain or unrealized loss is generally equal to the difference between the fair market value of the contributed property at the time of contribution and the
adjusted tax basis of such property at the time of contribution. Under applicable Treasury Regulations, partnerships are required to use a "reasonable method" for allocating
items subject to Section 704(c) of the Internal Revenue Code, and several reasonable allocation methods are described therein.

Under the partnership agreement for Plymouth Opportunity OP, depreciation or amortization deductions of Plymouth Opportunity OP generally will be allocated
among the partners in accordance with their respective interests in Plymouth Opportunity OP, except to the extent that Plymouth Opportunity OP is required under
Section 704(c) of the Internal Revenue Code to use a method for allocating depreciation deductions attributable to its properties that results in us receiving a disproportionately
large share of such deductions. We may possibly (1) be allocated lower amounts of depreciation deductions for tax purposes with respect to contributed properties than would
be allocated to us if each such property were to have a tax basis equal to its fair market value at the time of contribution, and (2) be allocated taxable gain in the event of a sale of
such contributed properties in excess of the economic profit allocated to us as a result of such sale. These allocations may cause us to recognize taxable income in excess of cash
proceeds received by us, which might adversely affect our ability to comply with the REIT distribution requirements, although we do not anticipate that this event will occur.
The foregoing principles also will affect the calculation of our earnings and profits for purposes of determining which portion of our distributions is taxable as a dividend. The
allocations described in this paragraph may result in a higher portion of our distributions being taxed as a dividend if we acquire properties in exchange for units of the Plymouth
Opportunity OP than would have occurred had we purchased such properties for cash.
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Basis in Operating Partnership Interest. The adjusted tax basis of our partnership interest in Plymouth Opportunity OP, generally is equal to: (1) the amount of cash
and the basis of any other property contributed to Plymouth Opportunity OP, by us, (2) increased by (a) our allocable share of Plymouth Opportunity OP’s income and (b) our
allocable share of indebtedness of Plymouth Opportunity OP, and (3) reduced, but not below zero, by (a) our allocable share of Plymouth Opportunity OP’s loss and (b) the
amount of cash distributed to us, including constructive cash distributions resulting from a reduction in our share of indebtedness of Plymouth Opportunity OP.

If the allocation of our distributive share of Plymouth Opportunity OP’s loss would reduce the adjusted tax basis of our partnership interest in Plymouth Opportunity
OP, below zero, the recognition of such loss will be deferred until such time as the recognition of such loss would not reduce our adjusted tax basis below zero. If a distribution
from Plymouth Opportunity OP, or a reduction in our share of Plymouth Opportunity OP’s liabilities (which is treated as a constructive distribution for tax purposes) would
reduce our adjusted tax basis below zero, any such distribution, including a constructive distribution, would constitute taxable income to us. The gain realized by us upon the
receipt of any such distribution or constructive distribution would normally be characterized as capital gain, and if our partnership interest in Plymouth Opportunity OP, has
been held for longer than the long-term capital gain holding period (currently one year), the distribution would constitute long-term capital gain.

Depreciation Deductions Available to the Operating Partnership. Plymouth Opportunity OP, will use a portion of contributions made by us from offering proceeds to
acquire interests in properties. To the extent that Plymouth Opportunity OP, acquires properties for cash, Plymouth Opportunity OP’s initial basis in such properties for federal
income tax purposes generally will be equal to the purchase price paid by Plymouth Opportunity OP. Plymouth Opportunity OP, plans to depreciate each such depreciable
property for federal income tax purposes under the alternative depreciation system of depreciation. Under this system, Plymouth Opportunity OP, generally will depreciate such
buildings and improvements over a 40-year recovery period using a straight-line method and a mid-month convention and will depreciate furnishings and equipment over a
twelve-year recovery period. To the extent that Plymouth Opportunity OP, acquires properties in exchange for units of Plymouth Opportunity OP, Plymouth Opportunity OP’s
initial basis in each such property for federal income tax purposes should be the same as the transferor’s basis in that property on the date of acquisition by Plymouth
Opportunity OP. Although the law is not entirely clear, Plymouth Opportunity OP, generally intends to depreciate such depreciable property for federal income tax purposes
over the same remaining useful lives and under the same methods used by the transferors.

Sale of the Operating Partnership’s Property. Generally, any gain realized by Plymouth Opportunity OP on the sale of property held for more than one year will be
long-term capital gain, except for any portion of such gain that is treated as depreciation or cost recovery recapture. Any gain recognized by Plymouth Opportunity OP, upon
the disposition of a property acquired by Plymouth Opportunity OP, for cash will be allocated among the partners in accordance with their respective percentage interests in
Plymouth Opportunity OP.

Our share of any gain realized by Plymouth Opportunity OP, on the sale of any property held by Plymouth Opportunity OP, as inventory or other property held
primarily for sale in the ordinary course of Plymouth Opportunity OP’s trade or business will be treated as income from a prohibited transaction that is subject to a 100%
penalty tax. Such prohibited transaction income also may have an adverse effect upon our ability to satisfy the income tests for maintaining our REIT status. See "—Taxation of
Plymouth Opportunity REIT—Income Tests" above. We, however, do not currently intend to acquire or hold or allow Plymouth Opportunity OP, to acquire or hold any
property that represents inventory or other property held primarily for sale in the ordinary course of our or Plymouth Opportunity OP’s trade or business.
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Other Tax Considerations

Legislative or Other Actions Affecting REITs

The rules dealing with federal income taxation are constantly under review by persons involved in the legislative process and by the Internal Revenue Service and the
U.S. Treasury Department. Changes to the federal tax laws and interpretations thereof could adversely affect an investment in our stock.

State, Local and Foreign Taxes

We and our subsidiaries and stockholders may be subject to state, local or foreign taxation in various jurisdictions including those in which we or they transact
business, own property or reside. We may own real property assets located in numerous jurisdictions, and may be required to file tax returns in some or all of those
jurisdictions. Our state, local or foreign tax treatment and that of our stockholders may not conform to the federal income tax treatment discussed above. We may own foreign
real estate assets and pay foreign property taxes, and dispositions of foreign property or operations involving, or investments in, foreign real estate assets may give rise to
foreign income or other tax liability in amounts that could be substantial. Any foreign taxes that we incur do not pass through to stockholders as a credit against their U.S.
federal income tax liability. Prospective investors should consult their tax advisors regarding the application and effect of state, local and foreign income and other tax laws on
an investment in our stock.
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ERISA CONSIDERATIONS

The following is a summary of some considerations associated with an investment in our shares by a qualified employee pension benefit plan or an individual
retirement account, or IRA. This summary is based on provisions of the Employee Retirement Income Security Act of 1974, or ERISA, and the Internal Revenue Code, each as
amended through the date of this prospectus, and the relevant regulations, opinions and other authority issued by the Department of Labor and the Internal Revenue Service. We
cannot assure you that there will not be adverse tax or labor decisions or legislative, regulatory or administrative changes that would significantly modify the statements
expressed herein. Any such changes may apply to transactions entered into prior to the date of their enactment.

Each fiduciary of an employee pension benefit plan subject to ERISA (such as a profit sharing, Section 401(k) or pension plan) or any other retirement plan or account
subject to Section 4975 of the Internal Revenue Code, such as an IRA, seeking to invest plan assets in our shares must consider, taking into account the facts and circumstances
of each such plan or IRA, each a benefit plan, among other matters:

· whether the investment is consistent with the applicable provisions of ERISA and the Internal Revenue
Code;

· whether, under the facts and circumstances pertaining to the benefit plan in question, the fiduciary’s responsibility to the plan has been
satisfied;

· whether the investment will produce an unacceptable amount of "unrelated business taxable income," or UBTI, to the benefit plan (see "Federal Income Tax
Considerations — Taxation of Stockholders — Taxation of Tax-Exempt Stockholders"); and

· the need to value the assets of the benefit plan
annually.

Under ERISA, a plan fiduciary’s responsibilities include the following duties:

· to act solely in the interest of plan participants and beneficiaries and for the exclusive purpose of providing benefits to them, as well as defraying reasonable expenses
of plan administration;

· to invest plan assets
prudently;

· to diversify the investments of the plan, unless it is clearly prudent not to do
so;

· to ensure sufficient liquidity for the plan;

· to ensure that plan investments are made in accordance with plan documents;
and

· to consider whether an investment would constitute or give rise to a prohibited transaction under ERISA or the Internal Revenue
Code.

ERISA also requires that, with certain exceptions, the assets of an employee benefit plan be held in trust and that the trustee, or a duly authorized named fiduciary or
investment manager, have exclusive authority and discretion to manage and control the assets of the plan.
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Prohibited Transactions

Generally, both ERISA and the Internal Revenue Code prohibit benefit plans from engaging in certain transactions involving plan assets with specified parties, such as
sales or exchanges or leasing of property, loans or other extensions of credit, furnishing goods or services, or transfers to, or use of, plan assets. The specified parties are referred
to as "parties-in-interest" under ERISA and as "disqualified persons" under the Internal Revenue Code. These definitions generally include both parties owning threshold
percentage interests in an investment entity and "persons providing services" to the benefit plan, as well as employer sponsors of the benefit plan, fiduciaries and other
individuals or entities affiliated with the foregoing. For this purpose, a person generally is a fiduciary with respect to an investment in a benefit plan if, among other things, the
person has discretionary authority or control with respect to plan assets or provides investment advice for a fee with respect to plan assets. Under Department of Labor
regulations, a person shall be deemed to be providing investment advice if that person renders advice as to the advisability of investing in our shares and that person regularly
provides investment advice to the benefit plan pursuant to a mutual agreement or understanding (1) that such advice will serve as the primary basis for investment decisions and
(2) that the advice will be individualized for the benefit plan based on its particular needs. Thus, if we are deemed to hold plan assets, our management could be characterized as
fiduciaries with respect to such assets, and each would be deemed to be a party-in-interest under ERISA and a disqualified person under the Internal Revenue Code with respect
to investing in benefit plans. Whether or not we are deemed to hold plan assets, if we or our affiliates are affiliated with a benefit plan investor, we might be a disqualified
person or party-in-interest with respect to such benefit plan investor, resulting in a prohibited transaction merely upon investment by such benefit plan in our shares.

Plan Asset Considerations

In order to determine whether an investment in our shares by a benefit plan creates or gives rise to the potential for either prohibited transactions or a commingling of
assets as referred to above, a fiduciary must consider whether an investment in our shares will cause our assets to be treated as assets of the investing benefit plan. Neither
ERISA nor the Internal Revenue Code defines the term "plan assets"; however, regulations promulgated by the Department of Labor provide guidelines as to whether, and
under what circumstances, the underlying assets of an entity will be deemed to constitute assets of a benefit plan when the plan invests in that entity. We refer to this regulation
as the Plan Assets Regulation. Under the Plan Assets Regulation, the assets of an entity in which a benefit plan makes an equity investment will generally be deemed to be
assets of the benefit plan, unless one of the exceptions to this general rule applies.

In the event that our underlying assets were treated as the assets of investing benefit plans, our management would be treated as fiduciaries with respect to each benefit
plan stockholder and an investment in our shares might constitute an ineffective delegation of fiduciary responsibility to Plymouth Real Estate Investors, our advisor, and
expose the fiduciary of the benefit plan to co-fiduciary liability under ERISA for any breach by Plymouth Real Estate Investors of the fiduciary duties mandated under ERISA.
Further, if our assets are deemed to be "plan assets," an investment by an IRA in our shares might be deemed to result in an impermissible commingling of IRA assets with
other property.

If Plymouth Real Estate Investors or its affiliates were treated as fiduciaries with respect to benefit plan stockholders, the prohibited transaction restrictions of ERISA
and the Internal Revenue Code would apply to any transaction involving our assets. These restrictions could, for example, require that we avoid transactions with persons that
are affiliated with or related to us or our affiliates or require that we restructure our activities in order to obtain an administrative exemption from the prohibited transaction
restrictions. Alternatively, we might have to provide benefit plan stockholders with the opportunity to sell their shares to us or we might dissolve.

If a prohibited transaction were to occur, the Internal Revenue Code imposes an excise tax equal to 15% of the amount involved and authorizes the Internal Revenue
Service to impose an additional 100% excise tax if the prohibited transaction is not "corrected" in a timely manner. These taxes would be imposed on any disqualified person
who participates in the prohibited transaction. In addition, Plymouth Real Estate Investors and possibly other fiduciaries of benefit plan stockholders subject to ERISA who
permitted the prohibited transaction to occur or who otherwise breached their fiduciary responsibilities (or a non-fiduciary participating in a prohibited transaction) could be
required to restore to the benefit plan any profits they realized as a result of the transaction or breach and make good to the benefit plan any losses incurred by the benefit plan as
a result of the transaction or breach. With respect to an IRA that invests in our shares, the occurrence of a prohibited transaction involving the individual who established the
IRA, or his or her beneficiary, would cause the IRA to lose its tax-exempt status under Section 408(e)(2) of the Internal Revenue Code.
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The Plan Assets Regulation provides that the underlying assets of an entity such as a REIT will be treated as assets of a benefit plan investing therein unless the entity
satisfies one of the exceptions to the general rule. We believe that we will satisfy one or more of the exceptions.

Exception for "Publicly-Offered Securities." If a benefit plan acquires "publicly-offered securities," the assets of the issuer of the securities will not be deemed to be
"plan assets" under the Plan Assets Regulation. A publicly-offered security must be:

· sold as part of a public offering registered under the Securities Act and be part of a class of securities registered under the Exchange Act, within a specified time
period;

· part of a class of securities that is owned by 100 or more persons who are independent of the issuer and one another;
and

· "freely transferable."

Our shares are being sold as part of an offering of securities to the public pursuant to an effective registration statement under the Securities Act and are part of a class
that will be registered under the Exchange Act within the specified period. In addition, we anticipate having in excess of 100 independent stockholders; however, having 100
independent stockholders is not a condition to our selling shares in this offering.

Whether a security is "freely transferable" depends upon the particular facts and circumstances. The Plan Assets Regulation provides several examples of restrictions
on transferability that, absent unusual circumstances, will not prevent the rights of ownership in question from being considered "freely transferable" if the minimum investment
is $10,000 or less. Where the minimum investment in a public offering of securities is $10,000 or less, the presence of the following restrictions on transfer will not ordinarily
affect a determination that such securities are "freely transferable":

· any restriction on, or prohibition against, any transfer or assignment that would either result in a termination or reclassification of the entity for federal or state tax
purposes or that would violate any state or federal statute, regulation, court order, judicial decree or rule of law;

· any requirement that not less than a minimum number of shares or units of such security be transferred or assigned by any investor, provided that such requirement
does not prevent transfer of all of the then remaining shares or units held by an investor;

· any prohibition against transfer or assignment of such security or rights in respect thereof to an ineligible or unsuitable investor;
and

· any requirement that reasonable transfer or administrative fees be paid in connection with a transfer or
assignment.

We have been structured with the intent to satisfy the "freely transferable" requirement set forth in the Plan Assets Regulation with respect to our shares, although there
is no assurance that our shares will meet such requirement. Our shares are subject to certain restrictions on transfer intended to ensure that we continue to qualify for federal
income tax treatment as a REIT and to comply with state securities laws and regulations with respect to investor suitability. The minimum investment in our shares is less than
$10,000; thus, these restrictions should not cause the shares to be deemed not "freely transferable."

If our common stock is held by 100 or more independent stockholders, and assuming that no other facts and circumstances other than those referred to in the preceding
paragraphs exist that restrict transferability of shares of our common stock and the offering takes place as described in this prospectus, shares of our common stock should
constitute "publicly-offered securities" and, accordingly, we believe that our underlying assets should not be considered "plan assets" under the Plan Assets Regulation.
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Exception for Insignificant Participation by Benefit Plan Investors. The Plan Assets Regulation provides that the assets of an entity will not be deemed to be the
assets of a benefit plan if equity participation in the entity by employee benefit plans, including benefit plans, is not significant. The Plan Assets Regulation provides that equity
participation in an entity by benefit plan investors is "significant" if at any time 25% or more of the value of any class of equity interest is held by benefit plan investors. The
term benefit plan investors is defined for this purpose under ERISA Section 3(42) and includes any employee benefit plan subject to Part 4 of ERISA, any plan subject Section
4975 of the Internal Revenue Code, and any entity whose underlying assets include plan assets by reason of a plan’s investment in such entity. In calculating the value of a class
of equity interests, the value of any equity interests held by us or any of our affiliates must be excluded. It is not clear whether we will qualify for this exception since we do
expect to have equity participation by benefit plan investors that may be in excess of 25%, which would be deemed to be significant, as defined above.

Exception for Operating Companies. The Plan Assets Regulation provides an exception with respect to securities issued by an operating company, which includes a
"real estate operating company" or a "venture capital operating company." Generally, we will be deemed to be a real estate operating company if during the relevant valuation
periods at least 50% of our assets are invested in real estate that is managed or developed and with respect to which we have the right to participate substantially in management
or development activities. To constitute a venture capital operating company, 50% or more of our assets must be invested in "venture capital investments" during the relevant
valuation periods. A venture capital investment is an investment in an operating company, including a "real estate operating company," as to which the investing entity has or
obtains direct management rights. If an entity satisfies these requirements on the date it first makes a long-term investment, or the initial investment date, or at any time during
the entity’s first annual valuation period, it will be considered a real estate operating company for the entire period beginning on the initial investment date and ending on the
last day of the first annual valuation period. Because this is a blind pool offering, we cannot assure you that we will be a real estate or venture capital operating company within
the meaning of the Plan Assets Regulation.

Other Prohibited Transactions

Regardless of whether the shares qualify for the "publicly-offered securities" exception of the Plan Assets Regulation, a prohibited transaction could occur if we,
Plymouth Real Estate Investors, any selected broker-dealer or any of their affiliates is a fiduciary (within the meaning of Section 3(21) of ERISA) with respect to any benefit
plan purchasing our shares. Accordingly, unless an administrative or statutory exemption applies, shares should not be purchased by a benefit plan with respect to which any of
the above persons is a fiduciary. A person is a fiduciary with respect to a benefit plan under Section 3(21) of ERISA if, among other things, the person has discretionary
authority or control with respect to the benefit plan or "plan assets" or provides investment advice for a fee with respect to "plan assets." Under a regulation issued by the
Department of Labor, a person shall be deemed to be providing investment advice if that person renders advice as to the advisability of investing in our shares and that person
regularly provides investment advice to the benefit plan pursuant to a mutual agreement or understanding (written or otherwise) (1) that the advice will serve as the primary basis
for investment decisions and (2) that the advice will be individualized for the benefit plan based on its particular needs.

Annual Valuation

A fiduciary of an employee benefit plan subject to ERISA is required to determine annually the fair market value of each asset of the plan as of the end of the plan’s
fiscal year and to file a report reflecting that value with the Department of Labor. When the fair market value of any particular asset is not available, the fiduciary is required to
make a good faith determination of that asset’s fair market value, assuming an orderly liquidation at the time the determination is made. In addition, a trustee or custodian of an
IRA must provide an IRA participant with a statement of the value of the IRA each year. Failure to satisfy these requirements may result in penalties, damages or other
sanctions.

Unless and until our shares are listed on a national securities exchange, we do not expect that a public market for our shares will develop. To date, neither the Internal
Revenue Service nor the Department of Labor has promulgated regulations specifying how a plan fiduciary or IRA custodian should determine the fair market value of shares
when the fair market value of such shares is not determined in the marketplace.

152



 

To assist broker-dealers who participate in the offering, we expect to provide an estimated value of our shares annually. We expect that we will engage our advisor to
value our shares, though in the future we may hire a third-party valuation firm for that purpose. Until we have completed our offering stage, our advisor has indicated that it
intends to use the most recent price paid to acquire a share in the primary offering (ignoring purchase price discounts for certain categories of purchasers) or follow-on public
offerings as the estimated per share value of our shares. Although this approach to valuing our shares will represent the most recent price at which most investors will purchase
shares in an offering, this reported value is likely to differ from the price at which a stockholder could resell his or her shares because (1) there will be no public trading market
for the shares at that time; (2) the estimated value will not reflect, and will not be derived from, the fair market value of our properties and other assets, nor will it represent the
amount of net proceeds that would result from an immediate liquidation of our assets, because the amount of proceeds available for investment from an offering will be net of
selling commissions, dealer manager fees, other organization and offering costs and acquisition and origination fees and expenses; (3) the estimated value will not take into
account how market fluctuations affect the value of our investments, including how the current disruptions in the financial and real estate markets may affect the values of our
investments; and (4) the estimated value will not take into account how developments related to individual assets may increase or decrease the value of our portfolio. We will
consider our offering stage complete when we are no longer publicly offering equity securities — whether through this offering or follow-on public offerings — and have not
done so for 18 months. For purposes of determining when our offering stage is complete, we do not consider a public equity offering to include offerings on behalf of selling
stockholders or offerings related to a distribution reinvestment plan, employee benefit plan or the redemption of interests in our operating partnership. We currently expect to
update the estimated value per share every 12 to 18 months thereafter.

Following our offering stage, our advisor, or another firm we choose for that purpose, will estimate the value of our shares based upon a number of assumptions that
may not be accurate or complete. We do not currently anticipate obtaining appraisals for our investments and, accordingly, the estimates may or may not be an accurate
reflection of the fair market value of our investments and may or may not represent the amount of net proceeds that would result from an immediate sale of our assets. Even
after our advisor no longer uses the most recent offering price as the estimated value of our shares, you should be aware of the following:

· the estimated values may not be realized by us or by you upon liquidation (in part because estimated values do not necessarily indicate the price at which assets could
be sold and because the estimates may not take into account the expenses of selling our assets);

· you may not realize these values if you were to attempt to sell your shares because there is not expected to be an active trading market for the shares;
and

· the estimated values, or the method used to establish values, may not be sufficient to enable an ERISA fiduciary or an IRA custodian to comply with the ERISA or
IRA requirements described above. The Department of Labor or the Internal Revenue Service may determine that a plan fiduciary or an IRA custodian is required to
take further steps to determine the value of our shares.

The foregoing requirements of ERISA and the Internal Revenue Code are complex and subject to change. Plan fiduciaries and the beneficial owners of IRAs are urged
to consult with their own advisors regarding an investment in our shares.

 

153



 

DESCRIPTION OF SHARES

Our charter authorizes the issuance of 1,010,000,000 shares of capital stock, of which 1,000,000,000 shares are designated as common stock with a par value of $0.01
per share and 10,000,000 shares are designated as preferred stock with a par value of $0.01 per share. In addition, our board of directors may amend our charter to increase or
decrease the amount of our authorized shares. As of the date of this prospectus, 20,000 shares of our common stock are issued and outstanding, and no shares of preferred stock
are issued and outstanding.

Common Stock

The holders of our common stock are entitled to one vote per share on all matters submitted to a stockholder vote, including the election of our directors. Our charter
does not provide for cumulative voting in the election of our directors. Therefore, the holders of a majority of our outstanding common shares can elect our entire board of
directors. Unless applicable law requires otherwise, and except as our charter may provide with respect to any series of preferred stock that we may issue in the future, the
holders of our common stock will possess exclusive voting power.

Holders of our common stock will be entitled to receive such distributions as declared from time to time by our board of directors out of legally available funds,
subject to any preferential rights of any preferred stock that we issue in the future. In any liquidation, each outstanding share of common stock entitles its holder to share (based
on the percentage of shares held) in the assets that remain after we pay our liabilities and any preferential distributions owed to preferred stockholders. Holders of shares of our
common stock will not have preemptive rights, which means that you will not have an automatic option to purchase any new shares that we issue, nor will holders of our shares
of common stock have any preference, conversion, exchange, sinking fund, redemption or appraisal rights. Our common stock shall be non-assessable by us upon our receipt of
the consideration for which our board of directors authorized its issuance.

Our board of directors has authorized the issuance of shares of our capital stock without certificates. We expect that, until our shares are listed on a national securities
exchange, we will not issue shares in certificated form. Information regarding restrictions on the transferability of our shares that, under Maryland law, would otherwise have
been required to appear on our share certificates will instead be furnished to stockholders upon request and without charge. These requests should be delivered or mailed to:

 · Regular mail: Plymouth Real Estate Investors
   Two Liberty Square, 10th Floor
   Boston, Massachusetts 02109
    
 · Overnight mail: Plymouth Real Estate Investors
   Two Liberty Square, 10th Floor
   Boston, Massachusetts 02109
    
 · Telephone: (617)  340-3814
 

We maintain a stock ledger that contains the name and address of each stockholder and the number of shares that the stockholder holds. With respect to uncertificated
stock, we will continue to treat the stockholder registered on our stock ledger as the owner of the shares until the new owner delivers a properly executed form to us, which form
we will provide to any registered holder upon request.

Preferred Stock

Our charter authorizes our board of directors to designate and issue one or more classes or series of preferred stock without approval of our common stockholders. Our
board of directors may determine the relative rights, preferences and privileges of each class or series of preferred stock so issued, which may be more beneficial than the rights,
preferences and privileges attributable to our common stock. The issuance of preferred stock could have the effect of delaying or preventing a change in control. Our board of
directors has no present plans to issue preferred stock but may do so at any time in the future without stockholder approval. A majority of our independent directors who do not
have an interest in the transaction must approve any issuance of preferred stock.
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Meetings and Special Voting Requirements

An annual meeting of our stockholders will be held each year, at least 30 days after delivery of our annual report. Special meetings of stockholders may be called only
upon the request of a majority of our directors, a majority of our independent directors, our chief executive officer, our president or upon the written request of stockholders
holding at least 10% of the votes entitled to be cast on any issue proposed to be considered at the special meeting. Upon receipt of a written request of common stockholders
holding at least 10% of the votes entitled to be cast stating the purpose of the special meeting, our secretary will provide all of our stockholders written notice of the meeting and
the purpose of such meeting. The meeting must be held not less than 15 days or more than 60 days after the distribution of the notice of the meeting. The presence in person or
by proxy of stockholders entitled to cast 50% of all the votes entitled to be cast at any stockholder meeting constitutes a quorum. Unless otherwise provided by the Maryland
General Corporation Law or our charter, the affirmative vote of a majority of all votes cast is necessary to take stockholder action. With respect to the election of directors, each
candidate nominated for election to the board of directors must receive a majority of the votes present, in person or by proxy, in order to be elected. Therefore, if a nominee
receives fewer "for" votes than "withhold" votes in an election, then the nominee will not be elected.

Our charter provides that the concurrence of the board is not required in order for the common stockholders to amend the charter, dissolve the corporation or remove
directors. However, we have been advised that the Maryland General Corporation Law does require board approval in order to amend our charter or dissolve. Without the
approval of a majority of the shares of common stock entitled to vote on the matter, the board of directors may not:

· amend the charter to adversely affect the rights, preferences and privileges of the common
stockholders;

· amend charter provisions relating to director qualifications, fiduciary duties, liability and indemnification, conflicts of interest, investment policies or investment
restrictions;

· cause our liquidation or dissolution after our initial
investment;

· sell all or substantially all of our assets other than in the ordinary course of business;
or

· cause our merger or
reorganization.

The term of our advisory agreement with Plymouth Real Estate Investors will end after one year but may be renewed for an unlimited number of successive one-year
periods upon the mutual consent of Plymouth Real Estate Investors and us. Our independent directors will annually review our advisory agreement with Plymouth Real Estate
Investors. While the stockholders do not have the ability to vote to replace Plymouth Real Estate Investors or to select a new advisor, stockholders do have the ability, by the
affirmative vote of a majority of the shares entitled to vote on such matter, to remove a director from our board.

Advance Notice for Stockholder Nominations for Directors and Proposals of New Business

In order for a stockholder to nominate a director or propose new business at the annual stockholders’ meeting, our bylaws generally require that the stockholder give
notice of the nomination or proposal not less than 90 days prior to the first anniversary of the date of the mailing of the notice for the preceding year’s annual stockholders’
meeting, unless such nomination or proposal is made pursuant to the company’s notice of the meeting or by or at the direction of our board of directors. Our bylaws contain a
similar notice requirement in connection with nominations for directors at a special meeting of stockholders called for the purpose of electing one or more directors. Failure to
comply with the notice provisions will make stockholders unable to nominate directors or propose new business.
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Restriction on Ownership of Shares

Ownership Limit

To maintain our REIT qualification, not more than 50% in value of our outstanding shares may be owned, directly or indirectly, by five or fewer individuals (including
certain entities treated as individuals under the Internal Revenue Code) during the last half of any taxable year. In addition, at least 100 persons who are independent of us must
beneficially own our outstanding shares for at least 335 days per 12-month taxable year or during a proportionate part of a shorter taxable year. Each of the requirements
specified in the two preceding sentences shall not apply to any period prior to the second year for which we elect to be taxable as a REIT. We may prohibit certain acquisitions
and transfers of shares so as to ensure our continued qualification as a REIT under the Internal Revenue Code. However, we cannot assure you that this prohibition will be
effective.

To help ensure that we meet these tests, our charter prohibits any person or group of persons from acquiring, directly or indirectly, beneficial ownership of more than
9.8% of our aggregate outstanding shares unless exempted by our board of directors. Our board of directors may waive this ownership limit with respect to a particular person if
the board receives evidence that ownership in excess of the limit will not jeopardize our REIT status. For purposes of this provision, we treat corporations, partnerships and
other entities as single persons.

Any attempted transfer of our shares that, if effective, would result in a violation of our ownership limit or would result in our shares being owned by fewer than 100
persons will be null and void and will cause the number of shares causing the violation to be automatically transferred to a trust for the exclusive benefit of one or more
charitable beneficiaries. The prohibited transferee will not acquire any rights in the shares. The automatic transfer will be deemed to be effective as of the close of business on
the business day prior to the date of the attempted transfer. We will designate a trustee of the trust that will not be affiliated with us or the prohibited transferee. We will also
name one or more charitable organizations as a beneficiary of the share trust.

Shares held in trust will remain issued and outstanding shares and will be entitled to the same rights and privileges as all other shares of the same class or series. The
prohibited transferee will not benefit economically from any of the shares held in trust, will not have any rights to dividends or distributions and will not have the right to vote or
any other rights attributable to the shares held in the trust. The trustee will receive all dividends and distributions on the shares held in trust and will hold such dividends or
distributions in trust for the benefit of the charitable beneficiary. The trustee may vote any shares held in trust.

Within 20 days of receiving notice from us that any of our shares have been transferred to the trust for the charitable beneficiary, the trustee will sell those shares to a
person designated by the trustee whose ownership of the shares will not violate the above restrictions. Upon the sale, the interest of the charitable beneficiary in the shares sold
will terminate and the trustee will distribute the net proceeds of the sale to the prohibited transferee and to the charitable beneficiary as follows. The prohibited transferee will
receive the lesser of (1) the price paid by the prohibited transferee for the shares or, if the prohibited transferee did not give value for the shares in connection with the event
causing the shares to be held in the trust (e.g., a gift, devise or other similar transaction), the market price (as defined in our charter) of the shares on the day of the event causing
the shares to be held in the trust and (2) the price received by the trustee from the sale or other disposition of the shares. Any net sale proceeds in excess of the amount payable to
the prohibited transferee will be paid immediately to the charitable beneficiary. If, prior to our discovery that shares have been transferred to the trust, the shares are sold by the
prohibited transferee, then (a) the shares shall be deemed to have been sold on behalf of the trust and (b) to the extent that the prohibited transferee received an amount for the
shares that exceeds the amount he was entitled to receive, the excess shall be paid to the trustee upon demand.

In addition, shares held in the trust for the charitable beneficiary will be deemed to have been offered for sale to us, or our designee, at a price per share equal to the
lesser of (1) the price per share in the transaction that resulted in the transfer to the trust (or, in the case of a devise or gift, the market price at the time of the devise or gift) and
(2) the market price on the date we, or our designee, accept the offer. We will have the right to accept the offer until the trustee has sold the shares. Upon a sale to us, the interest
of the charitable beneficiary in the shares sold will terminate and the trustee will distribute the net proceeds of the sale to the prohibited transferee.
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Any person who acquires or attempts to acquire shares in violation of the foregoing restrictions or who would have owned the shares that were transferred to any such
trust must give us immediate written notice of such event, and any person who proposes or attempts to acquire or receive shares in violation of the foregoing restrictions must
give us at least 15 days’ written notice prior to such transaction. In both cases, such persons shall provide to us such other information as we may request in order to determine
the effect, if any, of such transfer on our status as a REIT.

The foregoing restrictions will continue to apply until our board of directors determines it is no longer in our best interest to continue to qualify as a REIT. The
ownership limit does not apply to any underwriter in an offering of our shares or to a person or persons exempted from the ownership limit by our board of directors based upon
appropriate assurances that our qualification as a REIT would not be jeopardized.

Within 30 days after the end of each taxable year, every owner of 5% or more of our outstanding capital stock will be asked to deliver to us a statement setting forth
the number of shares owned directly or indirectly by such person and a description of how such person holds the shares. Each such owner shall also provide us with such
additional information as we may request in order to determine the effect, if any, of his or her beneficial ownership on our status as a REIT and to ensure compliance with our
ownership limit.

These restrictions could delay, defer or prevent a transaction or change in control of our company that might involve a premium price for our shares of common stock
or otherwise be in the best interests of our stockholders.

Suitability Standards and Minimum Purchase Requirements

State securities laws and our charter require that purchasers of our common stock meet standards regarding (1) net worth or income and (2) minimum purchase
amounts. These standards are described above at "Suitability Standards" immediately following the cover page of this prospectus and at "Plan of Distribution — Minimum
Purchase Requirements" on page ____. Subsequent purchasers, i.e., potential purchasers of your shares, must also meet the net worth or income standards, and unless you are
transferring all of your shares, you may not transfer your shares in a manner that causes you or your transferee to own fewer than the number of shares required to meet the
minimum purchase requirements, except for the following transfers without consideration: transfers by gift, transfers by inheritance, intrafamily transfers, family dissolutions,
transfers to affiliates and transfers by operation of law. These suitability and minimum purchase requirements are applicable until our shares of common stock are listed on a
national securities exchange, and these requirements may make it more difficult for you to sell your shares. All sales must also comply with applicable state and federal
securities laws.

Distributions

We expect to authorize and declare distributions based on daily record dates, and we expect to pay distributions on a monthly basis. The rate will be determined by the
board of directors based on our financial condition and such other factors as our board of directors deems relevant. The board of directors has not pre-established a percentage
range of return for distributions to stockholders. We have not established a minimum distribution level, and our charter does not require that we make distributions to our
stockholders.

We will only pay distributions from cash flow from operations. We expect to have little, if any, cash flow from operations available for distribution until we make
substantial investments. During our offering stage, when we may raise capital in this offering (and possibly future offerings) more quickly than we acquire income-producing
assets, and for some period after our offering stage, we may not be able to pay distributions. Further, because we may receive income from interest or rents at various times
during our fiscal year and because we may need cash flow from operations during a particular period to fund capital expenditures and other expenses, we expect that at least
during the early stages of our development and from time to time during our operational stage, we may declare distributions at a rate lower than when we have made a greater
number of investments. We may also fund such distributions from the sale of assets or from the maturity, payoff or settlement of debt investments. Our distribution policy is not
to use the proceeds of this offering to pay distributions. Our charter permits us to pay distributions from any source, including offering proceeds or borrowings (which may
constitute a return of capital), and our charter does not limit the amount of funds we may use from any source to pay such distributions. If we pay distributions from sources
other than our cash flow from operations, we will have less funds available for investment in properties and other assets.
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To maintain our qualification as a REIT, we must make aggregate annual distributions to our stockholders of at least 90% of our REIT taxable income (which is
computed without regard to the dividends-paid deduction or net capital gain and which does not necessarily equal net income as calculated in accordance with GAAP). If we
meet the REIT qualification requirements, we generally will not be subject to federal income tax on the income that we distribute to our stockholders each year. See "Federal
Income Tax Considerations — Taxation of Plymouth Opportunity REIT — Annual Distribution Requirements" beginning on page ____ . Our board of directors may authorize
distributions in excess of those required for us to maintain REIT status depending on our financial condition and such other factors as our board of directors deems relevant.

Distributions that you receive, including distributions that are reinvested pursuant to our distribution reinvestment plan, will be taxed as ordinary income to the extent
they are from current or accumulated earnings and profits. Participants in our distribution reinvestment plan will also be treated for tax purposes as having received an additional
distribution to the extent that they purchase shares under the distribution reinvestment plan at a discount to fair market value. As a result, participants in our distribution
reinvestment plan may have tax liability with respect to their share of our taxable income, but they will not receive cash distributions to pay such liability.

To the extent any portion of your distribution is not from current or accumulated earnings and profits, it will not be subject to tax immediately except to the extent they
exceed your basis in your stock; it will be considered a return of capital for tax purposes and will reduce the tax basis of your investment (and potentially result in taxable gain
upon your sale of the stock). Distributions that constitute a return of capital, in effect, defer a portion of your tax until your investment is sold or we are liquidated, at which time
you will be taxed at capital gains rates. However, because each investor’s tax considerations are different, we suggest that you consult with your tax advisor.

Inspection of Books and Records

As a part of our books and records, we will maintain at our principal office an alphabetical list of the names of our common stockholders, along with their addresses
and telephone numbers and the number of shares of common stock held by each of them. We will update this stockholder list at least quarterly and it will be available for
inspection at our principal office by a common stockholder or his or her designated agent upon request of the stockholder. We will also mail this list to any common stockholder
within 10 days of receipt of his or her request. We may impose a reasonable charge for expenses incurred in reproducing such list. Stockholders, however, may not sell or use
this list for commercial purposes. The purposes for which stockholders may request this list include matters relating to their voting rights.

If our advisor or our board of directors neglects or refuses to exhibit, produce or mail a copy of the stockholder list as requested, our advisor and/or board, as the case
may be, shall be liable to the common stockholder requesting the list for the costs, including attorneys’ fees, incurred by that stockholder for compelling the production of the
stockholder list and any actual damages suffered by any common stockholder for the neglect or refusal to produce the list. It shall be a defense that the actual purpose and
reason for the requests for inspection or for a copy of the stockholder list is not for a proper purpose but is instead for the purpose of securing such list of stockholders or other
information for the purpose of selling such list or copies thereof, or of using the same for a commercial purpose other than in the interest of the applicant as a stockholder relative
to the affairs of our company. We may require that the stockholder requesting the stockholder list represent that the request is not for a commercial purpose unrelated to the
stockholder’s interest in our company. The remedies provided by our charter to stockholders requesting copies of the stockholder list are in addition to, and do not in any way
limit, other remedies available to stockholders under federal law, or the law of any state.
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Business Combinations

Under the Maryland General Corporation Law, business combinations between a Maryland corporation and an interested stockholder or the interested stockholder’s
affiliate are prohibited for five years after the most recent date on which the stockholder becomes an interested stockholder. For this purpose, the term "business combination"
includes mergers, consolidations, share exchanges, asset transfers and issuances or reclassifications of equity securities. An "interested stockholder" is defined for this purpose
as: (i) any person who beneficially owns 10% or more of the voting power of the corporation’s shares or (ii) an affiliate or associate of the corporation who, at any time within
the two-year period prior to the date in question, was the beneficial owner of 10% or more of the voting power of the then outstanding voting shares of the corporation. A person
is not an interested stockholder under the statute if the board of directors approved in advance the transaction by which he otherwise would have become an interested
stockholder. However, in approving a transaction, the board of directors may provide that its approval is subject to compliance, at or after the time of approval, with any terms
and conditions determined by the board.

After the five-year prohibition, any business combination between the corporation and an interested stockholder generally must be recommended by the board of
directors of the corporation and approved by the affirmative vote of at least: (i) 80% of the votes entitled to be cast by holders of outstanding voting shares of the corporation
and (ii) two-thirds of the votes entitled to be cast by holders of voting shares of the corporation other than shares held by the interested stockholder or its affiliate with whom the
business combination is to be effected, or held by an affiliate or associate of the interested stockholder.

These super-majority vote requirements do not apply if the corporation’s common stockholders receive a minimum price, as defined under the Maryland General
Corporation Law, for their shares in the form of cash or other consideration in the same form as previously paid by the interested stockholder for its shares.

None of these provisions of the Maryland General Corporation Law will apply, however, to business combinations that are approved or exempted by the board of
directors of the corporation prior to the time that the interested stockholder becomes an interested stockholder. We have opted out of these provisions by resolution of our board
of directors. However, our board of directors may, by resolution, opt in to the business combination statute in the future.

Control Share Acquisitions

The Maryland General Corporation Law provides that control shares of a Maryland corporation acquired in a control share acquisition have no voting rights except to
the extent approved by a vote of two-thirds of the votes entitled to be cast on the matter. Shares owned by the acquirer, an officer of the corporation or an employee of the
corporation who is also a director of the corporation are excluded from the vote on whether to accord voting rights to the control shares. "Control shares" are voting shares that,
if aggregated with all other shares owned by the acquirer or with respect to which the acquirer has the right to vote or to direct the voting of, other than solely by virtue of
revocable proxy, would entitle the acquirer to exercise voting power in electing directors within one of the following ranges of voting power:

· one-tenth or more but less than one-
third;

· one-third or more but less than a majority;
or

· a majority or more of all voting power.

Control shares do not include shares the acquiring person is then entitled to vote as a result of having previously obtained stockholder approval. Except as otherwise
specified in the statute, a "control share acquisition" means the acquisition of control shares.

Once a person who has made or proposes to make a control share acquisition has undertaken to pay expenses and has satisfied other required conditions, the person
may compel the board of directors to call a special meeting of stockholders to be held within 50 days of the demand to consider the voting rights of the shares. If no request for a
meeting is made, the corporation may itself present the question at any stockholders meeting.
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If voting rights are not approved for the control shares at the meeting or if the acquiring person does not deliver an "acquiring person statement" for the control shares
as required by the statute, the corporation may redeem any or all of the control shares for their fair value, except for control shares for which voting rights have previously been
approved. Fair value is to be determined for this purpose without regard to the absence of voting rights for the control shares, and is to be determined as of the date of the last
control share acquisition or of any meeting of stockholders at which the voting rights for control shares are considered and not approved.

If voting rights for control shares are approved at a stockholders meeting and the acquirer becomes entitled to vote a majority of the shares entitled to vote, all other
stockholders may exercise appraisal rights. The fair value of the shares as determined for purposes of these appraisal rights may not be less than the highest price per share paid
in the control share acquisition. Some of the limitations and restrictions otherwise applicable to the exercise of dissenters’ rights do not apply in the context of a control share
acquisition.

The control share acquisition statute does not apply to shares acquired in a merger, consolidation or share exchange if the corporation is a party to the transaction or to
acquisitions approved or exempted by the charter or bylaws of the corporation.

Our bylaws contain a provision exempting from the control share acquisition statute any and all acquisitions by any person of our stock. There can be no assurance that
this provision will not be amended or eliminated at any time in the future.

Subtitle 8

Subtitle 8 of Title 3 of the Maryland General Corporation Law permits a Maryland corporation with a class of equity securities registered under the Securities
Exchange Act of 1934, as amended, and at least three independent directors to elect to be subject, by provision in its charter or bylaws or a resolution of its board of directors
and notwithstanding any contrary provision in the charter or bylaws, to any or all of five provisions:

· a classified board,

· a two-thirds vote requirement for removing a
director,

· a requirement that the number of directors be fixed only by vote of the
directors,

· a requirement that a vacancy on the board be filled only by the remaining directors and for the remainder of the full term of the directorship in which the vacancy
occurred, and

· a majority requirement for the calling of a special meeting of
stockholders.

We have added provisions to our charter that prohibit us, until such time that our shares of common stock are listed on a national securities exchange, from electing to
be subject to the provisions under Subtitle 8. Through provisions in our bylaws unrelated to Subtitle 8, we already vest in our board of directors the exclusive power to fix the
number of directorships. Our bylaws may be amended by our stockholders or the board of directors.

Tender Offers by Stockholders

Our charter provides that any tender offer made by a stockholder, including any "mini-tender" offer, must comply with certain notice and disclosure requirements.
These procedural requirements with respect to tender offers apply to any widespread solicitation for shares of our stock at firm prices for a limited time period.

In order for one of our stockholders to conduct a tender offer to another stockholder, our charter requires that the stockholder comply with Regulation 14D of the
Exchange Act, and provide Plymouth Opportunity REIT notice of such tender offer at least 10 business days before initiating the tender offer. Pursuant to our charter,
Regulation 14D would require any stockholder initiating a tender offer to provide:

· Specific disclosure to stockholders focusing on the terms of the offer and information about the
bidder;

· The ability to allow stockholders to withdraw tendered shares while the offer remains
open;
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· The right to have tendered shares accepted on a pro rata basis throughout the term of the offer if the offer is for less than all of our shares;
and

· That all stockholders of the subject class of shares be treated
equally.

In addition to the foregoing, there are certain ramifications to stockholders should they attempt to conduct a noncompliant tender offer. If any stockholder initiates a
tender offer without complying with the provisions set forth above, in our sole discretion, we shall have the right to redeem such noncompliant stockholder’s shares and any
shares acquired in such tender offer. The noncomplying stockholder shall also be responsible for all of our expenses in connection with that stockholder’s noncompliance.

Distribution Reinvestment Plan

We have adopted a distribution reinvestment plan pursuant to which you may elect to have your dividends and other distributions reinvested in additional shares of our
common stock. The following discussion summarizes the principal terms of this plan. Appendix B to this prospectus contains the full text of our distribution reinvestment plan
as is currently in effect.

Eligibility

All of our common stockholders are eligible to participate in our distribution reinvestment plan; however, we may elect to deny your participation in the distribution
reinvestment plan if you reside in a jurisdiction or foreign country where, in our judgment, the burden or expense of compliance with applicable securities laws makes your
participation impracticable or inadvisable.

At any time prior to the listing of our shares on a national stock exchange, you must cease participation in our distribution reinvestment plan if you no longer meet the
suitability standards or cannot make the other investor representations set forth in the then-current prospectus or in the subscription agreement. Participants must agree to notify
us promptly when they no longer meet these standards. See the "Suitability Standards" section of this prospectus (immediately following the cover page) and the form of
subscription agreement attached hereto as Appendix A.

Election to Participate

You may elect to participate in the distribution reinvestment plan by completing the subscription agreement or other approved enrollment form available from the
dealer manager or a participating broker-dealer. Your participation in the distribution reinvestment plan will begin with the next distribution made after receipt of your
enrollment form. You can choose to have all or a portion of your distributions reinvested through the distribution reinvestment plan. You may also change the percentage of
your distributions that will be reinvested at any time by completing a new enrollment form or other form provided for that purpose. You must make any election to increase
your level of participation through your participating broker-dealer or the dealer manager.

Stock Purchases

Shares will be purchased under the distribution reinvestment plan on the monthly distribution payment dates. The purchase of fractional shares is a permissible and
likely result of the reinvestment of distributions under the distribution reinvestment plan.

The purchase price for shares purchased under the distribution reinvestment plan will initially be $9.50 per share. Once we establish an estimated value per share that
is not based on the price to acquire a share in the primary offering or follow-on public offerings, shares issued pursuant to our distribution reinvestment plan will be priced at the
estimated value per share of our common stock, as updated from time to time and as determined by our advisor or another firm chosen for that purpose. We expect to establish
an estimated value per share not based on the price to acquire a share in the primary offering or a follow-on public offering after the completion of our offering stage. We will
consider our offering stage complete when we are no longer publicly offering equity securities -- whether through this offering or follow-on public offerings -- and have not
done so for 18 months. For purposes of determining when our offering stage is complete, we do not consider a public equity offering to include offerings on behalf of selling
stockholders or offerings related to a distribution reinvestment plan, employee benefit plan or the redemption of interests in our operating partnership. We currently expect to
update the estimated value per share every 12 to 18 months thereafter.
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Account Statements

You or your designee will receive a confirmation of your purchases under the distribution reinvestment plan no less than quarterly. Your confirmation will disclose the
following information:

· each distribution reinvested for your account during the
period;

· the date of the reinvestment;

· the number and price of the shares purchased by you;
and

· the total number of shares in your
account.

In addition, within 90 days after the end of each calendar year, we will provide you with an individualized report on your investment, including the purchase dates,
purchase price, number of shares owned and the amount of distributions made in the prior year. We will also provide to all participants in the plan, without charge, all
supplements to and updated versions of this prospectus, as required under applicable securities laws.

Fees and Commissions and Use of Proceeds

No selling commissions or dealer manager fees will be payable on shares sold under the distribution reinvestment plan. We expect to use the net proceeds from the sale
of shares under our distribution reinvestment plan for general corporate purposes, including, but not limited to, the following:

· the repurchase of shares under our share redemption
program;

· capital expenditures, tenant improvement costs and leasing costs related to our investments in real estate
properties;

· reserves required by any financings of our
investments;

· funding obligations under any real estate loans receivable we
acquire;

· the acquisition or origination of assets, which would include payment of acquisition fees or origination fees to our advisor (see "Management Compensation"
beginning on page ___); and

· the repayment of debt.

We cannot predict with any certainty how much, if any, distribution reinvestment plan proceeds will be available for specific purposes.

Voting

You may vote all shares, including fractional shares, that you acquire through the distribution reinvestment plan.

162



 

Tax Consequences of Participation

If you elect to participate in the distribution reinvestment plan and are subject to federal income taxation, you will incur a tax liability for distributions allocated to you
even though you have elected not to receive the distributions in cash but rather to have the distributions withheld and reinvested pursuant to the distribution reinvestment plan.
Specifically, you will be treated as if you have received the distribution from us in cash and then applied such distribution to the purchase of additional shares. In addition, to the
extent you purchase shares through our distribution reinvestment plan at a discount to their fair market value, you will be treated for tax purposes as receiving an additional
distribution equal to the amount of the discount. You will be taxed on the amount of the distribution as a dividend to the extent such distribution is from current or accumulated
earnings and profits, unless we have designated all or a portion of the distribution as a capital gain distribution. See "Federal Income Tax Considerations — Taxation of
Stockholders" beginning on page ____. We will withhold 28% of the amount of dividends or distributions paid if you fail to furnish a valid taxpayer identification number, fail
to properly report interest or distributions or fail to certify that you are not subject to withholding.

Termination of Participation

Once enrolled, you may continue to purchase shares under our distribution reinvestment plan until we have sold all of the shares registered in this offering, have
terminated this offering or have terminated the distribution reinvestment plan. You may terminate your participation in the distribution reinvestment plan at any time by
providing us with written notice. For your termination to be effective for a particular distribution, we must have received your notice of termination at least 10 business days
prior to the last day of the fiscal period to which the distribution relates. Any transfer of your shares will effect a termination of the participation of those shares in the
distribution reinvestment plan. We will terminate your participation in the distribution reinvestment plan to the extent that a reinvestment of your distributions would cause you
to violate the ownership limit contained in our charter, unless you have obtained an exemption from the ownership limit from our board of directors.

Amendment or Termination of Plan

We may amend or terminate the distribution reinvestment plan for any reason at any time upon 10 days’ notice to the participants. We may provide notice by including
such information (a) in a Current Report on Form 8-K or in our annual or quarterly reports, all publicly filed with the SEC or (b) in a separate mailing to the participants.

Share Redemption Program

Our board of directors has adopted a share redemption program that may enable you to sell your shares of common stock to us in limited circumstances. In its sole
discretion, our board of directors could choose to terminate the program or to amend its provisions without stockholder approval. Unless the shares are being redeemed in
connection with a stockholder’s death, “qualifying disability” (as defined below) or “determination of incompetence” (as defined below), the prices at which we will redeem
shares are as follows:

· The lower of $9.25 or 92.5% of the price paid to acquire the shares from us for stockholders who have held their shares for at least one
year;

· The lower of $9.50 or 95.0% of the price paid to acquire the shares from us for stockholders who have held their shares for at least two
years;

· The lower of $9.75 or 97.5% of the price paid to acquire the shares from us for stockholders who have held their shares for at least three years;
and

· The lower of $10.00 or 100% of the price paid to acquire the shares from us for stockholders who have held their shares for at least four
years.
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Notwithstanding the above, once we establish an estimated value per share of our common stock that is not based on the price to acquire a share in our primary
offering or a follow-on public offering, the redemption price per share for all stockholders would be equal to the estimated value per share, as determined by our advisor or
another firm chosen for that purpose. We expect to establish an estimated value per share after the completion of our offering stage. We will consider our offering stage
complete when we are no longer publicly offering equity securities — whether through this offering or follow-on public offerings — and have not done so for 18 months. We
currently expect to update the estimated value per share every 12 to 18 months thereafter and will report such estimated values to you in our annual report, our quarterly reports,
or in a current report on Form 8-K, as appropriate. We will also provide information about our estimated value per share on our web site (such information may be provided by
means of a link to our public filings on the SEC’s web site, http://www.sec.gov). For purposes of determining when our offering stage is complete, we do not consider a public
equity offering to include offerings on behalf of selling stockholders or offerings related to a distribution reinvestment plan, employee benefit plan or the redemption of interests
in our operating partnership.

There are several limitations on our ability to redeem shares under the program:

· Unless the shares are being redeemed in connection with a stockholder’s death, “qualifying disability” or “determination of incompetence,” we may not redeem shares
unless a stockholder has held the shares for one year.

· During any calendar year, our share redemption program limits the number of shares we may redeem to those that we could purchase with the amount of the net
proceeds from the sale of shares under our distribution reinvestment plan during the prior calendar year.

· During any calendar year, we may redeem no more than 5% of the weighted-average number of shares outstanding during the prior calendar
year.

· We have no obligation to redeem shares if the redemption would violate the restrictions on distributions under Maryland law, which prohibits distributions that would
cause a corporation to fail to meet statutory tests of solvency.

We will redeem shares on the last business day of each month, except that the first redemption date following our establishment of an estimated value per share (that is
not based on the price to acquire a share in our primary offering or a follow-on public offering) shall be no less than 10 business days after our announcement of an estimated
value per share in a filing with the SEC and the redemption date shall be set forth in such filing. The program administrator must receive your written request for redemption at
least five business days before the redemption date in order for us to repurchase your shares on the redemption date. If we could not repurchase all shares presented for
redemption in any month, we would attempt to honor redemption requests on a pro rata basis. We will deviate from pro rata purchases in two minor ways: (1) if a pro rata
redemption would result in you owning less than half of the minimum purchase amount described under "Plan of Distribution — Minimum Purchase Requirements" beginning
on page ___, then we will redeem all of your shares and (2) if a pro rata redemption would result in you owning more than half but less than all of the minimum purchase
amount, then we will not redeem any shares that would reduce your holdings below the minimum purchase amount. In the event that you were redeeming all of your shares,
there would be no holding period requirement for shares purchased pursuant to our distribution reinvestment plan.

If we did not completely satisfy a stockholder’s redemption request on a redemption date because the program administrator did not receive the request in time or
because of the restrictions on the number of shares we could redeem under the program, we would treat the unsatisfied portion of the redemption request as a request for
redemption at the next redemption date funds are available for redemption unless the stockholder withdrew his or her request before the next date for redemptions. Any
stockholder could withdraw a redemption request upon written notice to the program administrator if such notice were received by us at least five business days before the date
for redemptions.
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In several respects we would treat redemptions sought upon a stockholder’s death, “qualifying disability” or “determination of incompetence” differently from other
redemptions:

· there is no one-year holding
requirement;

· until we establish an estimated value per share, which we currently expect to be after the completion of our offering stage (as described above), the redemption price is
the amount paid to acquire the shares from us; and

· once we have established an estimated value per share, the redemption price would be the estimated value of the shares, as determined by our advisor or another firm
chosen for that purpose.

In order for a disability to entitle a stockholder to the redemption terms described above, (i.e. to be a "qualifying disability"), (1) the stockholder would have to receive
a determination of disability based upon a physical or mental condition or impairment arising after the date the stockholder acquired the shares to be redeemed and (2) such
determination of disability would have to be made by the governmental agency responsible for reviewing the disability retirement benefits that the stockholder could be eligible
to receive, which we refer to as the applicable governmental agencies. The applicable governmental agencies would be limited to the following: (a) if the stockholder paid
Social Security taxes and, therefore, could be eligible to receive Social Security disability benefits, then the applicable governmental agency would be the Social Security
Administration or the agency charged with responsibility for administering Social Security disability benefits at that time if other than the Social Security Administration; (b) if
the stockholder did not pay Social Security benefits and, therefore, could not be eligible to receive Social Security disability benefits, but the stockholder could be eligible to
receive disability benefits under the Civil Service Retirement System, or CSRS, then the applicable governmental agency would be the U.S. Office of Personnel Management or
the agency charged with responsibility for administering CSRS benefits at that time if other than the Office of Personnel Management; or (c) if the stockholder did not pay
Social Security taxes and therefore could not be eligible to receive Social Security benefits but suffered a disability that resulted in the stockholder’s discharge from military
service under conditions that were other than dishonorable and, therefore, could be eligible to receive military disability benefits, then the applicable governmental agency
would be the Department of Veterans Affairs or the agency charged with the responsibility for administering military disability benefits at that time if other than the Department
of Veterans Affairs.

Disability determinations by governmental agencies for purposes other than those listed above, including but not limited to worker’s compensation insurance,
administration or enforcement of the Rehabilitation Act or Americans with Disabilities Act, or waiver of insurance premiums would not entitle a stockholder to the special
redemption terms described above. Redemption requests following an award by the applicable governmental agency of disability benefits would have to be accompanied by:
(1) the investor’s initial application for disability benefits and (2) a Social Security Administration Notice of Award, a U.S. Office of Personnel Management determination of
disability under CSRS, a Department of Veterans Affairs record of disability-related discharge or such other documentation issued by the applicable governmental agency that
we would deem acceptable and would demonstrate an award of the disability benefits.

We understand that the following disabilities do not entitle a worker to Social Security disability benefits:

· disabilities occurring after the legal retirement age;
and

· disabilities that do not render a worker incapable of performing substantial gainful
activity.

Therefore, those disabilities would not qualify for the special redemption terms, except in the limited circumstances when the investor would be awarded disability benefits by
the other applicable governmental agencies described above.
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In order for a determination of incompetence or incapacitation, which we refer to as a "determination of incompetence," to entitle a stockholder to the special
redemption terms, a state or federal court located in the United States must declare, determine or find the stockholder to be (1) mentally incompetent to enter into a contract, to
prepare a will or to make medical decisions or (2) mentally incapacitated. In both cases such determination must be made by the court after the date the stockholder acquired the
shares to be redeemed. A determination of incompetence or incapacitation by any other person or entity, or for any purpose other than those listed above, will not entitle a
stockholder to the special redemption terms. Redemption requests following a determination of incompetence must be accompanied by the court order, determination or
certificate declaring the stockholder incompetent or incapacitated.

In its sole discretion, our board of directors may amend, suspend or terminate the program upon 30 days’ notice, without stockholder approval. We may provide notice
by including such information (a) in a Current Report on Form 8-K or in our annual or quarterly reports, all publicly filed with the SEC or (b) in a separate mailing to the
stockholders. During this offering, we would also include this information in a prospectus supplement or post-effective amendment to the registration statement, as required
under federal securities laws.

Our share redemption program provides stockholders only a limited ability to redeem shares for cash until a secondary market develops for our shares, at which time
the program would terminate. No such market presently exists, and we cannot assure you that any market for your shares will ever develop.

Qualifying stockholders who desire to redeem their shares would have to give written notice to us by completing a redemption request form and returning it as follows:

 · Regular mail: Plymouth Opportunity REIT, Inc. c/o Plymouth Real Estate Investors
    Two Liberty Square, 10th Floor
    Boston, Massachusetts 02109
     
 · Overnight mail: Plymouth Opportunity REIT, Inc. c/o Plymouth Real Estate Investors
    Two Liberty Square, 10th Floor
    Boston, Massachusetts 02109
 
Redemption request forms are available by contacting your financial advisor or by calling Plymouth Real Estate Investors at (617) 340-3814.

Registrar and Transfer Agent

We have engaged ACS Securities Services to serve as the registrar and transfer agent for our common stock.

To ensure that any account changes or updates are made promptly and accurately, all changes and updates should be directed to the transfer agent, including any
change to a stockholder’s address, ownership type, distribution mailing address, or distribution reinvestment plan election, as well as stockholder redemption requests under our
share redemption program.

Restrictions on Roll-Up Transactions

A Roll-up Transaction is a transaction involving the acquisition, merger, conversion or consolidation, directly or indirectly, of us and the issuance of securities of an
entity that is created or would survive after the successful completion of a Roll-up Transaction, which we refer to as a Roll-up Entity. This term does not include:

· a transaction involving our securities that have been for at least 12 months listed on a national securities exchange or traded through the National Association of
Securities Dealers Automated Quotation National Market System; or

· a transaction involving only our conversion into a trust or association if, as a consequence of the transaction, there will be no significant adverse change in the voting
rights of our common stockholders, the term of our existence, the compensation to our advisor or our investment objectives.
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In connection with any proposed Roll-up Transaction, an appraisal of all our assets will be obtained from a competent independent appraiser. Our assets will be
appraised on a consistent basis, and the appraisal will be based on an evaluation of all relevant information and will indicate the value of our assets as of a date immediately
preceding the announcement of the proposed Roll-up Transaction. If the appraisal will be included in a prospectus used to offer the securities of a Roll-Up Entity, the appraisal
will be filed with the SEC and, if applicable, the states in which registration of such securities is sought, as an exhibit to the registration statement for the offering. The appraisal
will assume an orderly liquidation of assets over a 12-month period. The terms of the engagement of the independent appraiser will clearly state that the engagement is for our
benefit and the benefit of our stockholders. A summary of the appraisal, indicating all material assumptions underlying the appraisal, will be included in a report to our
stockholders in connection with any proposed Roll-up Transaction.

In connection with a proposed Roll-up Transaction, the person sponsoring the Roll-up Transaction must offer to our common stockholders who vote "no" on the
proposal the choice of:

(1) accepting the securities of the Roll-up Entity offered in the proposed Roll-up Transaction; or

(2) one of the following:

(A) remaining as common stockholders of us and preserving their interests in us on the same terms and conditions as existed previously;
or

(B) receiving cash in an amount equal to the stockholders’ pro rata share of the appraised value of our net
assets.

We are prohibited from participating in any proposed Roll-up Transaction:

· that would result in our common stockholders having democracy rights in a Roll-up Entity that are less than those provided in our charter and bylaws with respect to
the election and removal of directors and the other voting rights of our common stockholders, annual reports, annual and special meetings of common stockholders, the
amendment of our charter and our dissolution;

· that includes provisions that would operate to materially impede or frustrate the accumulation of shares by any purchaser of the securities of the Roll-up Entity, except
to the minimum extent necessary to preserve the tax status of the Roll-up Entity, or that would limit the ability of an investor to exercise the voting rights of its
securities of the Roll-up Entity on the basis of the number of shares of common stock that such investor had held in us;

· in which investors’ rights of access to the records of the Roll-up Entity would be less than those provided in our charter and described in the section of this prospectus
entitled "Description of Shares — Meetings and Special Voting Requirements;" or

· in which any of the costs of the Roll-up Transaction would be borne by us if the Roll-up Transaction would not be approved by our common
stockholders.
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THE OPERATING PARTNERSHIP AGREEMENT

 

General

Plymouth Opportunity OP was formed on March 22, 2011 to acquire, own and operate properties on our behalf. It is the operating partnership of an Umbrella
Partnership Real Estate Investment Trust, or UPREIT, which structure is utilized generally to provide for the acquisition of real property from owners who desire to defer
taxable gain that would otherwise be recognized by them upon the disposition of their property. These owners may also desire to achieve diversity in their investment and other
benefits afforded to owners of stock in a REIT. For purposes of satisfying the asset and income tests for qualification as a REIT for tax purposes, the REIT’s proportionate share
of the assets and income of an UPREIT, such as Plymouth Opportunity OP, will be deemed to be assets and income of the REIT.

A property owner may generally contribute property to an UPREIT in exchange for limited partnership units on a tax-deferred basis. In addition, Plymouth
Opportunity OP will be structured to make distributions with respect to limited partnership units that will be equivalent to the distributions made to holders of our common
stock. Finally, a limited partner in may later redeem his limited partnership units in Plymouth Opportunity OP for cash or, at our option, shares of our common stock in a
taxable transaction.

The partnership agreement for Plymouth Opportunity OP contains provisions that would allow, under certain circumstances, other entities, including other Plymouth
sponsored programs, to merge into or cause the exchange or conversion of their interests for interests of Plymouth Opportunity OP. In the event of such a merger, exchange or
conversion, Plymouth Opportunity OP would issue additional limited partnership interests that would be entitled to the same exchange rights as other holders of limited
partnership interests of Plymouth Opportunity OP. As a result, any such merger, exchange or conversion ultimately could result in the issuance of a substantial number of shares
of our common stock, thereby diluting the percentage ownership interest of other stockholders.

We intend to hold substantially all of our assets through Plymouth Opportunity OP. We may, however, own investments directly or through entities other than
Plymouth Opportunity OP if limited partners of Plymouth Opportunity OP that are not affiliated with us and who hold more than 50% of the limited partnership units held by
all limited partners not affiliated with us approve the ownership of a property through another entity. Plymouth Opportunity REIT, is the sole general partner of Plymouth
Opportunity OP and, as of March 23, 2011, owned an approximately 0.1% partnership interest in Plymouth Opportunity OP. Our subsidiary, Plymouth OP Limited, LLC, is the
only limited partner and the owner of the other approximately 99.9% partnership interest in Plymouth Opportunity OP. As the general partner to our operating partnership, we
have the exclusive power to manage and conduct the business of Plymouth Opportunity OP.

The following is a summary of certain provisions of the partnership agreement of Plymouth Opportunity OP. This summary is not complete and is qualified by the
specific language in the partnership agreement.

Capital Contributions

As we accept subscriptions for shares, we transfer (through our wholly-owned subsidiary) substantially all of the net proceeds of the offering to Plymouth Opportunity
OP as a capital contribution; however, we are deemed to have made capital contributions in the amount of the gross offering proceeds received from investors. Plymouth
Opportunity OP is deemed to have simultaneously paid the selling commissions and other costs associated with the offering. If Plymouth Opportunity OP requires additional
funds at any time in excess of capital contributions made by us, through Plymouth OP Limited, LLC or from borrowings, we may borrow funds from a financial institution or
other lender and lend such funds to Plymouth Opportunity OP on the same terms and conditions as are applicable to our borrowing of such funds. In addition, we are authorized
to cause Plymouth Opportunity OP to issue partnership interests for less than fair market value if we conclude in good faith that such issuance is in the best interests of us and
Plymouth Opportunity OP.

168



 

Operations

The partnership agreement requires that Plymouth Opportunity OP be operated in a manner that will enable us to (1) satisfy the requirements for being classified as a
REIT for tax purposes, (2) avoid any federal income or excise tax liability and (3) ensure that Plymouth Opportunity OP will not be classified as a "publicly traded partnership"
for purposes of Section 7704 of the Internal Revenue Code, which classification could result in Plymouth Opportunity OP being taxed as a corporation, rather than as a
partnership. See "Federal Income Tax Considerations—Tax Aspects of Our Operating Partnership—Classification as a Partnership."

The partnership agreement provides that Plymouth Opportunity OP will distribute cash flow from operations to the limited partners of Plymouth Opportunity OP in
accordance with their relative percentage interests on at least a quarterly basis in amounts determined by us, such that a holder of one unit of partnership interest in Plymouth
Opportunity OP will effectively receive the same amount of annual cash flow distributions from Plymouth Opportunity OP as the amount of annual distributions paid to the
holder of one of our shares of common stock. Remaining cash from operations will generally be distributed to us through the original limited partner to enable us to make
distributions to our stockholders.

Similarly, the partnership agreement of Plymouth Opportunity OP provides that taxable income is generally allocated to the partners of Plymouth Opportunity OP in
accordance with their relative percentage interests such that a holder of one unit of partnership interest in Plymouth Opportunity OP will be allocated taxable income for each
taxable year in an amount generally equal to the amount of taxable income to be recognized by a holder of one of our shares, subject to compliance with the provisions of
Sections 704(b) and 704(c) of the Internal Revenue Code and corresponding Treasury Regulations. Losses, if any, will generally be allocated among the partners in accordance
with their respective percentage interests in Plymouth Opportunity OP. We are authorized to allocate income or loss of Plymouth Opportunity OP in a manner so as to avoid the
characterization of operating income allocable to tax-exempt partners as "unrelated business taxable income," as defined in the Internal Revenue Code.

Upon the liquidation of Plymouth Opportunity OP, after payment of debts and obligations, any remaining assets of Plymouth Opportunity OP will be distributed to
partners with positive capital accounts in accordance with their respective positive capital account balances. If Plymouth Opportunity OP were to have a negative balance in its
capital account following a liquidation, we might be obligated to contribute cash to Plymouth Opportunity OP up to an amount not exceeding such negative balance.

In addition to the administrative and operating costs and expenses incurred by Plymouth Opportunity OP in acquiring and operating real properties, to the extent not
paid by us, Plymouth Opportunity OP will pay all of our administrative costs and expenses, and such expenses will be treated as expenses of Plymouth Opportunity OP. Such
expenses will include:

· all expenses relating to the formation and continuity of our
existence;

· all expenses relating to the public offering and registration of securities by
us;

· all expenses associated with the preparation and filing of any periodic reports by us under federal, state or local laws or
regulations;

· all expenses associated with compliance by us with applicable laws, rules and
regulations;

· all costs and expenses relating to any issuance or redemption of partnership interests or shares of our common stock;
and

· all our other operating or administrative costs incurred in the ordinary course of our business on behalf of Plymouth Opportunity
OP.

All claims between the partners of Plymouth Opportunity OP arising out of the partnership agreement are subject to binding arbitration.
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Exchange Rights

The limited partners of Plymouth Opportunity OP, including Plymouth OP Limited, LLC, have the right to cause their limited partnership units to be redeemed by
Plymouth Opportunity OP or purchased by us for cash. In either event, the cash amount to be paid will be equal to the cash value of the number of our shares that would be
issuable if the limited partnership units were exchanged for our shares on a one-for-one basis. Alternatively, we may elect to purchase the limited partnership units by issuing
one share of our common stock for each limited partnership unit exchanged. If we list our shares of common stock on a national securities exchange, the cash value of a share of
common stock would equal the average of the daily market price of a share of common stock for the ten consecutive trading days immediately preceding the date on which the
cash value is determined. If our shares of common stock are not listed, then until 18 months have passed without a sale in an offering of our common stock (or other securities
from which the board of directors believes the value of a share of common stock can be estimated), not including any offering related to a distribution reinvestment plan,
employee benefit plan or the redemption of interests in our operating partnership, we generally will use the gross offering price of a share of the common stock in our most
recent offering as the per share estimated value thereof or, with respect to an offering of other securities from which the value of a share of common stock can be estimated, the
value derived from the gross offering price of the other security as the per share estimated value of the common stock. We expect that after 18 months have passed without a
sale in an offering of our common stock (or other securities from which our board of directors believes the value of a share of common stock can be estimated), not including
any offering related to a distribution reinvestment plan, employee benefit plan or the redemption of interests in our operating partnership, the estimated value we provide for our
common stock will be based on valuations of our properties and other assets.

These exchange rights may not be exercised, however, if and to the extent that the delivery of shares upon exercise would (1) result in any person owning shares in
excess of our ownership limits, (2) result in shares being owned by fewer than 100 persons, (3) cause us to be "closely held" within the meaning of Section 856(h) of the Internal
Revenue Code, (4) cause us to own 10% or more of the ownership interests in a tenant within the meaning of Section 856(d)(2)(B) of the Internal Revenue Code, or (5) cause
the acquisition of shares by a redeemed limited partner to be "integrated" with any other distribution of our shares for purposes of complying with the Securities Act. Conditions
(2) and (3) will not apply until after the first taxable year for which we make an election as a REIT.

Subject to the foregoing, limited partners of Plymouth Opportunity OP may exercise their exchange rights at any time after one year following the date of issuance of
their partnership units. However, a limited partner may not deliver more than two exchange notices each calendar year and may not exercise an exchange right for less than
1,000 partnership units, unless such limited partner holds less than 1,000 units, in which case, he must exercise his exchange right for all of his units. We do not expect to issue
any of the shares of common stock offered hereby to limited partners of Plymouth Opportunity OP in exchange for their limited partnership units. Rather, in the event a limited
partner of Plymouth Opportunity OP exercises its exchange rights, and we elect to purchase the partnership units with shares of our common stock, we expect to issue
unregistered shares of common stock, or subsequently registered shares of common stock, in connection with such transaction.

Transferability of Interests

We may not (1) voluntarily withdraw as the general partner of Plymouth Opportunity OP, (2) engage in any merger, consolidation or other business combination or (3)
transfer the general partnership interest in Plymouth Opportunity OP (except to another of our wholly owned subsidiaries), unless the transaction in which such withdrawal,
business combination or transfer occurs results in the limited partners receiving or having the right to receive an amount of cash, securities or other property equal in value to the
amount they would have received if they had exercised their exchange rights immediately prior to such transaction or unless, in the case of a merger or other business
combination, the successor entity contributes substantially all of its assets to Plymouth Opportunity OP in return for an interest in Plymouth Opportunity OP and agrees to
assume all obligations of the general partner of Plymouth Opportunity OP. We may also enter into a business combination or transfer the general partnership interest upon the
receipt of the consent of a majority-in-interest of the limited partners of Plymouth Opportunity OP, other than Plymouth OP Limited, LLC. With certain exceptions, a limited
partner may not transfer its interests in Plymouth Opportunity OP, in whole or in part, without our written consent, acting as general partner.
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PLAN OF DISTRIBUTION

General

We are publicly offering a minimum of 250,000 shares and a maximum of 65,000,000 shares of our common stock on a "best efforts" basis through Plymouth Real
Estate Capital, our dealer manager, a registered broker-dealer affiliated with our advisor. Because this is a "best efforts" offering, Plymouth Real Estate Capital must use only
its best efforts to sell the shares and has no firm commitment or obligation to purchase any of our shares. We are offering up to 50,000,000 shares of common stock in our
primary offering at $10.00 per share with discounts available for certain categories of purchasers as described below.

We are also offering up to 15,000,000 shares pursuant to our distribution reinvestment plan at a purchase price initially equal to $9.50 per share. Once we establish an
estimated value per share that is not based on the price to acquire a share in the primary offering or a follow-on public offering, shares issued pursuant to our distribution
reinvestment plan will be priced at the estimated value per share of our common stock, as determined by our advisor or another firm chosen for that purpose. We expect to
establish an estimated value per share not based on the price to acquire a share in the primary offering or a follow-on public offering upon the completion of our offering stage.
We will consider our offering stage complete when we are no longer publicly offering equity securities — whether through this offering or follow-on public offerings — and
have not done so for 18 months. For purposes of determining when our offering stage is complete, we do not consider a public equity offering to include offerings on behalf of
selling stockholders or offerings related to a distribution reinvestment plan, employee benefit plan or the redemption of interests in our operating partnership. We currently
expect to update the estimated value per share every 12 to 18 months thereafter. We reserve the right to reallocate the shares of our common stock we are offering between our
primary offering and our distribution reinvestment plan

We expect to sell the 50,000,000 shares offered in our primary offering over a two-year period, or by _______, 2013. If we have not sold all of the primary offering
shares within two years, we may continue the primary offering for an additional year until _______, 2014. Under rules promulgated by the SEC, should we determine to register
a follow-on offering, we may extend this offering up to an additional 180 days beyond ________, 2014. If we decide to continue our primary offering beyond two years from
the date of this prospectus, we will provide that information in a prospectus supplement. We may continue to offer shares under our distribution reinvestment plan beyond these
dates until we have sold 15,000,000 shares through the reinvestment of distributions. In many states, we will need to renew the registration statement or file a new registration
statement to continue the offering beyond the one year registration period permitted under many states securities laws. We may terminate this offering at any time.

Plymouth Real Estate Capital

Plymouth Real Estate Capital LLC, our dealer manager, was organized in September, 2009 for the purpose of participating in and facilitating the distribution of
securities in programs sponsored by Plymouth Group Real Estate LLC and its affiliates. For additional information about Plymouth Real Estate Capital, including information
relating to Plymouth Real Estate Capital's affiliation with us, please see "Management – Affiliated Companies – Dealer Manager" beginning on page ____."

Compensation of Dealer Manager and Participating Broker-Dealers

Except as provided below, Plymouth Real Estate Capital will receive selling commissions of 4% of the gross offering proceeds for shares sold in our primary offering.
The dealer manager will receive 1% of the gross offering proceeds as compensation for acting as the dealer manager. We will not pay any selling commissions or dealer
manager fees for shares sold under our distribution reinvestment plan. We will also reimburse the dealer manager for specified out-of-pocket offering-related costs as described
below.

The dealer manager may authorize other broker-dealers that are members of FINRA, which we refer to as participating broker-dealers, to sell our shares. Except as
provided below, our dealer manager will reallow all of its selling commissions attributable to a participating broker-dealer.
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Neither the dealer manager nor its affiliates will compensate any person engaged as an investment advisor by a potential investor as an inducement for such
investment advisor to advise favorably for an investment in us.

The dealer manager may reallow to any participating broker-dealer up to __% of the gross offering proceeds attributable to that participating broker-dealer as a
marketing fee. The marketing fee paid to participating broker-dealers would be paid by the dealer manager out of its dealer manager fee. In addition to selling commissions and
marketing fees, and subject to the limits described below, we may reimburse the dealer manager for reimbursements it may make to broker-dealers for bona fide due diligence
expenses supported by a detailed and itemized invoice.

In addition to the compensation described above, we will also reimburse the dealer manager and its affiliates for some of their costs in connection with the offering as
described in the table below. This table sets forth the nature and estimated amount of all items viewed as "underwriting compensation" by FINRA, assuming we sell all of the
shares offered hereby. To show the maximum amount of dealer manager and participating broker-dealer compensation that we may pay in this offering, this table assumes that
all shares are sold through distribution channels associated with the highest possible selling commissions and dealer manager fees.

Dealer Manager and
Participating Broker-Dealer Compensation

 
Selling commissions (maximum)  $ 20,000,000 
     
Dealer manager fee (maximum) (1)   5,000,000 
     
Expense reimbursements for retail conferences and industry conferences (2)(3)   1,000,000(4)
     
Expense reimbursement for bona fide training and education meetings held by us (3)(5)   1,500,000(4)
     
Expense reimbursement for technology and other costs (3)(6)   80,000(4)
     
Legal fees allocable to the dealer manager (3)   100,000(4)
     
Promotional items (3)   100,000(4)
     
Total  $ 27,780,000 

(1) Although Plymouth Real Estate Capital does not currently intend to do so, it may use a portion of the dealer manager fee to provide non-cash incentives for registered
representatives of participating broker–dealers and registered persons associated with Plymouth Real Estate Capital that in no event will exceed the limits set forth in FINRA
Rule 2310(c)(2). Such non-cash incentives may include (a) a de minimis amount of gifts (currently $100 per person annually) and (b) the payment or reimbursement of costs for
an occasional meal or ticket to a sporting event or the theater or comparable entertainment which is neither so frequent nor so extensive as to raise any question of propriety and
is not preconditioned on achievement of a sales target. Such meals, sporting events, theater or comparable entertainment events may be held in connection with retail
conferences or other meetings between registered representatives of participating broker-dealers and registered persons associated with Plymouth Real Estate Capital.

(2) These fees consist of reimbursements for attendance and sponsorship fees payable to participating broker-dealers hosting a retail seminar and travel, meals and lodging costs
incurred by registered persons associated with Plymouth Real Estate Capital to attend retail conferences sponsored by participating broker-dealers, other meetings with
participating broker-dealers and industry conferences.

(3) Subject to the cap on organization and offering expenses described below, we will reimburse Plymouth Real Estate Capital or its affiliates for these expenses. In some cases,
these payments will serve to reimburse Plymouth Real Estate Capital for amounts it has paid to participating broker-dealers for the items noted.
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(4) Amounts shown are estimates.

(5) These fees consist of expense reimbursements for actual costs incurred in connection with attending bona fide training and education meetings hosted by us. The expenses
consist of (a) the travel, meals and lodging of (1) representatives of participating broker-dealers and (2) registered persons associated with Plymouth Real Estate Capital and (b)
reimbursement of the portion of a dual employee’s salary paid by Plymouth Real Estate Capital attributable to time spent planning and coordinating bona fide training and
education meetings on our behalf.

(6) These fees consist of expense reimbursements to participating broker-dealers in special cases for technology costs associated with the offering, costs and expenses related to
such technology costs and costs and expenses associated with the facilitation of the marketing of our shares by such broker-dealers and the ownership of our shares by such
broker-dealers’ customers.

Subject to the cap on organization and offering expenses described below, we will also reimburse the dealer manager for reimbursements it may make to broker-dealers
for bona fide invoiced due diligence expenses or, in certain circumstances, pay bona fide invoiced due diligence expenses directly. We estimate these expenses will be
approximately $_____.

Under the rules of FINRA, total underwriting compensation in this offering, including selling commissions, the dealer manager fee and the dealer manager expense
reimbursement (excluding reimbursement for bona fide invoiced due diligence expenses), may not exceed 10% of the gross offering proceeds of our primary offering. In
addition to the limits on underwriting compensation, FINRA and many states also limit our total organization and offering expenses to 15% of gross offering proceeds. After the
termination of the primary offering and again after termination of the offering under our distribution reinvestment plan, Plymouth Real Estate Investors has agreed to reimburse
us to the extent that organization and offering expenses incurred by us exceed 15% of our gross proceeds from the applicable offering. However, we expect the total
organization and offering expenses (including selling commissions and the dealer manager fee) of our primary offering to be approximately ____% of the gross offering
proceeds from the primary offering, assuming we raise the maximum offering amount.

To the extent permitted by law and our charter, we will indemnify the participating broker-dealers and the dealer manager against some civil liabilities, including
certain liabilities under the Securities Act and liabilities arising from breaches of our representations and warranties contained in the dealer manager agreement. See
"Management — Limited Liability and Indemnification of Directors, Officers, Employees and Other Agents."

Volume Discounts

The following table shows the discounted price per share and the reduced selling commissions and dealer manager fees payable for volume sales of our shares.

Dollar Volume Shares Purchased  

Sales
Commissions

(Based on $10.00
Price Per Share)  

Dealer
Manager Fee

(Based on $10.00
Price Per Share)  

Price Per
Share to
Investor

$      0   to    $     99,999  4%  1%  $10.00
$     100,000   to    $ 249,999  3%  1%  $9.90
$     250,000   to    $ 999,999  2%  1%  $9.80
$  1,000,000   to    $4,999,999  1%  1%  $9.70
$ 5,000,000   and above  0%  1%  $9.60

We will apply the reduced selling price, selling commission and dealer manager fee to the entire purchase. All commission rates and dealer manager fees are calculated
assuming a price per share of $10.00. For example, a purchase of 25,000 shares in a single transaction would result in a purchase price of $245,000 ($9.80 per share), selling
commissions of $5,000 and dealer manager fees of $2,500.
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To qualify for a volume discount as a result of multiple purchases of our shares you must be a "single purchaser" (as defined below), use the same participating broker-
dealer and mark the "Additional Investment" space on the subscription agreement. We are not responsible for failing to combine purchases if you fail to mark the "Additional
Investment" space. Once you qualify for a volume discount, you will be eligible to receive the benefit of such discount for subsequent purchases of shares in our primary
offering through the same participating broker-dealer. If a subsequent purchase entitles an investor to an increased reduction in sales commissions and/or the dealer manager fee,
the volume discount will apply only to the current and future investments.

To the extent purchased through the same participating broker-dealer, the following persons may combine their purchases as a "single purchaser" for the purpose of
qualifying for a volume discount:

· an individual, his or her spouse, their children under the age of 21 and all pension or trust funds established by each such
individual;

· a corporation, partnership, association, joint-stock company, trust fund or any organized group of persons, whether incorporated or
not;

· an employees’ trust, pension, profit-sharing or other employee benefit plan qualified under Section 401(a) of the Internal Revenue Code;
and

· all commingled trust funds maintained by a given bank.

In the event a person wishes to have his or her order combined with others as a "single purchaser," that person must request such treatment in writing at the time of
subscription setting forth the basis for the discount and identifying the orders to be combined. Any request will be subject to our verification that the orders to be combined are
made by a single purchaser. If the subscription agreements for the combined orders of a single purchaser are submitted at the same time, then the commissions payable and
discounted share price will be allocated pro rata among the combined orders on the basis of the respective amounts being combined. Otherwise, the volume discount provisions
will apply only to the order that qualifies the single purchaser for the volume discount and the subsequent orders of that single purchaser.

Only shares purchased in our primary offering are eligible for volume discounts. Shares purchased through our distribution reinvestment plan will not be eligible for a
volume discount nor will such shares count toward the threshold limits listed above that qualify you for the different discount levels.

California residents should be aware that volume discounts will not be available in connection with the sale of shares made to California residents to the extent such
discounts do not comply with the provisions of Rule 260.140.51 adopted pursuant to the California Corporate Securities Law of 1968. Pursuant to this Rule, volume discounts
can be made available to California residents only in accordance with the following conditions:

· there can be no variance in the net proceeds to us from the sale of the shares to different purchasers of the same
offering;

· all purchasers of the shares must be informed of the availability of quantity
discounts;

· the same volume discounts must be allowed to all purchasers of shares that are part of the
offering;

· the minimum amount of shares as to which volume discounts are allowed cannot be less than
$10,000;

· the variance in the price of the shares must result solely from a different range of commissions, and all discounts allowed must be based on a uniform scale of
commissions; and

· no discounts are allowed to any group of
purchasers.
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Accordingly, volume discounts for California residents will be available in accordance with the foregoing table of uniform discount levels based on dollar volume of
shares purchased, but no discounts are allowed to any group of purchasers, and no subscriptions may be aggregated as part of a combined order for purposes of determining the
number of shares purchased.

Regardless of any reduction in any commissions, for any reason, any other fees and reimbursements based upon gross proceeds of the offering, including organization
and offering reimbursements payable to our advisor and the dealer manager fee payable to Plymouth Real Estate Capital, will be calculated as though the purchaser paid $10.00
per share.

Because all investors will be deemed to have contributed the same amount per share to us for purposes of declaring and paying distributions, investors qualifying for a
volume discount will receive a higher return on their investment than investors who do not qualify for such discount.

Subscription Procedures

We will not sell any shares unless we raise a minimum of $2,500,000 by ________, 2012 from persons who are not affiliated with us, our sponsor or our advisor. Until
we have raised this amount, all subscription payments will be placed in an account held by the escrow agent, People's United Bank Institutional Trust Services, in trust for
subscribers’ benefit, pending release to us. You are entitled to receive the interest earned on your subscription payment while it is held in the escrow account. Once we have
raised the applicable minimum offering amount and instructed the escrow agent to disburse the funds in the account, funds representing the gross purchase price for the shares
will be distributed to us and the escrow agent will disburse directly to you, without reduction for fees, any interest earned on your subscription payment while it was held in the
escrow account. If we do not raise at least $2,500,000 by ________, 2012, we will promptly return all funds in the escrow account (including interest), and we will stop offering
shares. We will not deduct any fees if we return funds from the escrow account because we are unable to raise the minimum offering amount. Different escrow procedures apply
to Pennsylvania and Tennessee investors. Because of the higher minimum offering requirement for Pennsylvania and Tennessee investors, subscription payments made by
Pennsylvania and Tennessee investors will not count toward the $2,500,000 minimum offering for all other jurisdictions. See "— Special Notice to Pennsylvania and Tennessee
Investors" below.

To purchase shares in this offering, you must complete and sign a subscription agreement (in the form attached to this prospectus as Appendix A) for a specific number
of shares and pay for the shares at the time of your subscription. Until such time as we have raised the minimum offering amount, you should make your check payable to
"People's United Bank Institutional Trust Services", as Escrow Agent for Plymouth Operating REIT." Further, until we have raised the minimum offering amount, completed
subscription agreements and payments should be sent by your broker dealer or registered investment advisor, as applicable, to the escrow agent, People's United Bank
Institutional Trust Services, at the address set forth in the subscription agreement. Once we have raised $2,500,000, you should make your check payable to "Plymouth
Operating REIT, Inc." except that Pennsylvania and Tennessee investors should follow the instructions below under "— Special Notice to Pennsylvania and Tennessee
Investors." Subscriptions will be effective only upon our acceptance, and we reserve the right to reject any subscription in whole or in part. After we have raised the minimum
offering amount, subscription payments will be deposited into a special account in our name until such time as we have accepted or rejected the subscriptions. We will accept or
reject subscriptions within 30 days of our receipt of such subscriptions and, if rejected, we will return all funds to the rejected subscribers within ten business days. If accepted,
the funds will be transferred into our general account. You will receive a confirmation of your purchase. We generally admit stockholders on a daily basis.

You are required to represent in the subscription agreement that you have received a copy of the final prospectus. In order to ensure that you have had sufficient time to
review the final prospectus, we will not accept your subscription until at least five business days after your receipt of the final prospectus.
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Investors who desire to purchase shares in this offering at regular intervals may be able to do so by electing to participate in the automatic investment program by
completing an enrollment form that we will provide upon request. Only investors who have already met the minimum purchase requirement may participate in the automatic
investment program. The minimum periodic investment is $100 per month. We will pay dealer manager fees and selling commissions in connection with sales under the
automatic investment program to the same extent that we pay those fees and commissions on shares sold in the primary offering outside of the automatic investment program. If
you elect to participate in both the automatic investment program and our distribution reinvestment plan, distributions earned from shares purchased pursuant to the automatic
investment program will automatically be reinvested pursuant to the distribution reinvestment plan. For a discussion of the distribution reinvestment plan, see "Description of
Shares — Distribution Reinvestment Plan" beginning on page ___.

You will receive a confirmation of your purchases under the automatic investment program no less than quarterly. The confirmation will disclose the following
information:

· the amount invested for your account during the
period;

· the date of the investment;

· the number and price of the shares purchased by you;
and

· the total number of shares in your
account.

To qualify for a volume discount as a result of purchases under the automatic investment program, you must notify us in writing when you initially become eligible to
receive a volume discount and at each time your purchase of shares through the program would qualify you for an additional reduction in the price of shares under the volume
discount provisions described in this prospectus. For a discussion of volume discounts, see "— Compensation of Dealer Manager and Participating Broker-Dealers."

You may terminate your participation in the automatic investment program at any time by providing us with written notice. If you elect to participate in the automatic
investment program, you must agree that if at any time you fail to meet the applicable investor suitability standards or cannot make the other investor representations or
warranties set forth in the then current prospectus or in the subscription agreement, you will promptly notify us in writing of that fact and your participation in the plan will
terminate. See the "Suitability Standards" section of this prospectus (immediately following the cover page) and the form of subscription agreement attached hereto as
Appendix A.

Suitability Standards

Our sponsor, those selling shares on our behalf and participating broker-dealers and registered investment advisors recommending the purchase of shares in this
offering have the responsibility to make every reasonable effort to determine that your purchase of shares in this offering is a suitable and appropriate investment for you based
on information provided by you regarding your financial situation and investment objectives. In making this determination, these persons have the responsibility to ascertain
that you:

· meet the minimum income and net worth standards set forth under "Suitability Standards" immediately following the cover page of this
prospectus;

· can reasonably benefit from an investment in our shares based on your overall investment objectives and portfolio
structure;

· are able to bear the economic risk of the investment based on your overall financial
situation;

· are in a financial position appropriate to enable you to realize to a significant extent the benefits described in this prospectus of an investment in our shares;
and

· have apparent understanding
of:

· the fundamental risks of the investment;
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· the risk that you may lose your entire
investment;

· the lack of liquidity of our
shares;

· the restrictions on transferability of our shares;
and

· the tax consequences of your
investment.

Relevant information for this purpose will include at least your age, investment objectives, investment experience, income, net worth, financial situation and other
investments as well as any other pertinent factors. Our sponsor, those selling shares on our behalf and participating broker-dealers and registered investment advisors
recommending the purchase of shares in this offering must maintain, for a six-year period, records of the information used to determine that an investment in shares is suitable
and appropriate for you.

Until our shares of common stock are listed on a national securities exchange, subsequent purchasers, i.e., potential purchasers of your shares, must also meet the net
worth or income standards.

Minimum Purchase Requirements

You must initially invest at least $5,000 in our shares to be eligible to participate in this offering. If you own the minimum investment in shares in any future
Plymouth-sponsored public program, you may invest less than the minimum amount set forth above, but in no event less than $1,000. In order to satisfy this minimum purchase
requirement, unless otherwise prohibited by state law, a husband and wife may jointly contribute funds from their separate IRAs, provided that each such contribution is made
in increments of $100. You should note that an investment in our shares will not, in itself, create a retirement plan and that, in order to create a retirement plan, you must
comply with all applicable provisions of the Internal Revenue Code.

If you have satisfied the applicable minimum purchase requirement, any additional purchase must be in amounts of at least $100. The investment minimum for
subsequent purchases does not apply to shares purchased pursuant to our distribution reinvestment plan.

Unless you are transferring all of your shares of common stock, you may not transfer your shares in a manner that causes you or your transferee to own fewer than the
number of shares required to meet the minimum purchase requirements, except for the following transfers without consideration: transfers by gift, transfers by inheritance,
intrafamily transfers, family dissolutions, transfers to affiliates and transfers by operation of law. These minimum purchase requirements are applicable until our shares of
common stock are listed on a national securities exchange, and these requirements may make it more difficult for you to sell your shares. All sales must also comply with
applicable state and federal securities laws.

Special Notice to Pennsylvania and Tennessee Investors

Because the minimum offering of our common stock is less than $200,000,000, we caution you to carefully evaluate our ability to fully accomplish our stated
objectives and to inquire as to the current dollar volume of our subscription proceeds. Notwithstanding our $2.5 million minimum offering amount for all other jurisdictions, we
will not sell any shares to Pennsylvania investors unless we raise a minimum of $100 million in gross offering proceeds (including sales made to residents of other jurisdictions)
prior to ________, 2013. In the event we do not raise gross offering proceeds of $100 million by ________, 2013, we will promptly return all funds held in escrow for the
benefit of Pennsylvania investors (in which case, Pennsylvania investors will not be required to request a refund of their investment). Pending satisfaction of this condition, all
Pennsylvania subscription payments will be placed in a segregated account held by the escrow agent, People's United Bank, in trust for Pennsylvania investors’ benefit, pending
release to us. Purchases by persons affiliated with us, our sponsors or our advisor will not count toward satisfaction of the Pennsylvania minimum.
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If we have not reached this $100 million threshold within 120 days of the date that we first accept a subscription payment from a Pennsylvania investor, we will,
within ten days of the end of that 120-day period, notify Pennsylvania investors in writing of their right to receive refunds, with interest. If you request a refund within ten days
of receiving that notice, we will arrange for the escrow agent to promptly return to you by check your subscription amount with interest. Amounts held in the segregated escrow
account from Pennsylvania investors not requesting a refund will continue to be held for subsequent 120-day periods until we raise at least $100 million or until the end of the
subsequent escrow periods. At the end of each subsequent escrow period, we will again notify you of your right to receive a refund of your subscription amount with interest.
Until we have raised $100 million, Pennsylvania investors should make their checks payable to "People's United Bank, as Escrow Agent for Plymouth Opportunity REIT, Inc."
Once we have reached the Pennsylvania minimum, Pennsylvania investors should make their checks payable to "Plymouth Opportunity REIT, Inc."

In addition, we will not sell any shares to Tennessee investors unless we raise a minimum of $10 million in gross offering proceeds (including sales made to residents
of other jurisdictions). Pending satisfaction of this condition, all subscription payments by Tennessee investors will be placed in a segregated account held by the escrow agent,
People's United Bank, in trust for Tennessee subscribers’ benefit, pending release to us. In the event we do not raise gross offering proceeds of $10 million by ________, 2012,
we will promptly return all funds held in escrow for the benefit of Tennessee investors. Purchases by persons affiliated with us, our sponsors or our advisor will not count toward
the Tennessee minimum. Until we have raised $10 million, Tennessee investors should make their checks payable to "People's United Bank, as Escrow Agent for Plymouth
Opportunity REIT, Inc." Once we have reached the Tennessee minimum, Tennessee investors should make their checks payable to "Plymouth Opportunity REIT, Inc."

Investments by Qualified Accounts

Funds from qualified accounts will be accepted if received in installments that together meet the minimum or subsequent investment amount, as applicable, so long as
the total subscription amount was indicated on the subscription agreement and all funds are received within a 90-day period.

Investments through IRA Accounts

If you would like to purchase shares through an IRA account, Community National Bank has agreed to act as IRA custodian for purchasers of our common stock as
described below; however, we do not require that you use this IRA custodian.

If you would like to establish a new IRA account with Community National Bank for an investment in our shares, we will pay the fees related to the establishment of
the investor account with Community National Bank and the first calendar year base fee. Investors will be responsible for the annual IRA maintenance fees charged by
Community National Bank.

Further information about custodial services is available through your broker or through our dealer manager at www.plymouthrealestatecapital.com.

SUPPLEMENTAL SALES MATERIAL

In addition to this prospectus, we may utilize additional sales materials in connection with the offering of the shares, although only when accompanied by or preceded
by the delivery of this prospectus. The supplemental sales material will not contain all of the information material to an investment decision and should only be reviewed after
reading this prospectus. These supplemental sales materials may include:

· investor sales promotion brochures;

· cover letters transmitting the prospectus;

· brochures containing a summary description of the
offering;

· fact sheets describing the general nature of Plymouth Opportunity REIT and our investment
objectives;
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· asset flyers describing our recent
acquisitions;

· broker
updates;

· online investor presentations;

· web site material;

· electronic media presentations; and

· client seminars and seminar advertisements and invitations.

All of the foregoing material will be prepared by our advisor or its affiliates with the exception of the third-party article reprints. In certain jurisdictions, some or all of
such sales material may not be available. In addition, the sales material may contain certain quotes from various publications without obtaining the consent of the author or the
publication for use of the quoted material in the sales material.

We are offering shares only by means of this prospectus. Although the information contained in our supplemental sales materials will not conflict with any of the
information contained in this prospectus, the supplemental materials do not purport to be complete and should not be considered a part of or as incorporated by reference in this
prospectus or the registration statement of which this prospectus is a part.

LEGAL MATTERS

The validity of the shares of our common stock being offered hereby has been passed upon for us by Locke Lord Bissell & Liddell LLP, Dallas, Texas has also
reviewed the statements relating to certain federal income tax matters that are likely to be material to U.S. holders of our common stock under the caption "Federal Income Tax
Considerations" and has passed upon our qualification as a REIT for federal income tax purposes.

EXPERTS

The consolidated balance sheet of Plymouth Opportunity REIT, Inc. as of March 16, 2011 has been included herein and in the registration statement in reliance upon
the report of KPMG LLP, independent registered public accounting firm, appearing elsewhere herein, and upon the authority of said firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We have filed a registration statement on Form S-11 with the SEC with respect to the shares of our common stock to be issued in this offering. This prospectus is a part
of that registration statement and, as permitted by SEC rules, does not include all of the information you can find in the registration statement or the exhibits to the registration
statement. For additional information relating to us, we refer you to the registration statement and the exhibits to the registration statement. Statements contained in this
prospectus as to the contents of any contract or document are necessarily summaries of such contract or document and in each instance, if we have filed the contract or
document as an exhibit to the registration statement, we refer you to the copy of the contract or document filed as an exhibit to the registration statement.

After commencement of this offering, we will file annual, quarterly and special reports, proxy statements and other information with the SEC. We intend to furnish our
stockholders with annual reports containing consolidated financial statements certified by an independent public accounting firm. The registration statement is, and any of these
future filings with the SEC will be, available to the public over the Internet at the SEC’s web site at http://www.sec.gov. You may read and copy any filed document at the
SEC’s public reference room in Washington, D.C. at 100 F. Street, N.E., Room 1580, Washington, D.C. Please call the SEC at (800) SEC-0330 for further information about
the public reference room.
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Report of Independent Registered Public Accounting Firm

The Board of Directors and Stockholders
Plymouth Opportunity REIT, Inc.:

We have audited the accompanying consolidated balance sheet of Plymouth Opportunity REIT, Inc. and subsidiaries (the Company) as of March 16,
2011. This consolidated financial statement is the responsibility of the Company’s management. Our responsibility is to express an opinion on this
consolidated financial statement based on our audit.
 
We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the balance sheet is free of material misstatement. An audit of a balance
sheet includes examining, on a test basis, evidence supporting the amounts and disclosures in that balance sheet, assessing the accounting principles used
and significant estimates made by management, as well as evaluating the overall balance sheet presentation. We believe that our audit of the balance
sheet provides a reasonable basis for our opinion.
 
In our opinion, the consolidated balance sheet referred to above presents fairly, in all material respects, the financial position of Plymouth Opportunity
REIT, Inc. and subsidiaries as of March 16, 2011, in conformity with U.S. generally accepted accounting principles.
 
 
/s/ KPMG LLP
 
Boston, Massachusetts
March 22, 2011
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PLYMOUTH OPPORTUNITY REIT, INC. AND SUBSIDIARIES

 
Consolidated Balance Sheet

 
March 16, 2011

 
Assets

     
Cash  $ 200,000 

Total assets  $ 200,000 
     

Equity  
     
Preferred stock, $.01 par value, 10,000,000 shares authorized, none issued and outstanding  $ —   
Common stock, $.01 par value, 1,000,000,000 shares authorized, 20,000 shares issued and outstanding   200 
Additional paid-in capital   199,800 

Total equity  $ 200,000 
 
See accompanying notes to consolidated balance sheet.
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PLYMOUTH OPPORTUNITY REIT, INC. AND SUBSIDIARIES

Notes to Consolidated Balance Sheet

March 16, 2011

(1) Organization

Plymouth Opportunity REIT, Inc. and subsidiaries (the Company) is a newly organized Maryland corporation formed on March 7, 2011. We intend
to acquire and operate on an opportunistic basis commercial real estate and real estate-related assets that exhibit current income characteristics. In
particular, we intend to focus generally on acquiring commercial properties located in markets and submarkets with growth potential and those
available from sellers who are distressed or face time-sensitive deadlines. In addition, our opportunistic investment strategy may also include
investments in real estate-related assets with significant possibilities for short-term capital appreciation, such as those requiring development,
redevelopment or repositioning. The Company may acquire, or participate in joint ventures owning, a wide variety of commercial properties,
including office, industrial, retail, hospitality, medical office, single-tenant, multifamily and other real properties. As of the date of this consolidated
balance sheet, the Company has neither purchased nor contracted to purchase any properties or securities, nor have any properties been identified in
which there is a reasonable probability that the Company will acquire.

The Company intends to operate in a manner that will allow it to qualify as a real estate investment trust, or “REIT”, for federal income tax purposes.
The Company utilizes an Umbrella Partnership Real Estate Investment Trust (UPREIT) organizational structure to hold all or substantially all of its
properties and securities through an operating partnership, Plymouth Opportunity OP, LP (the Operating Partnership).

On March 11, 2011, the Company sold 20,000 shares of common stock to Plymouth Group Real Estate, LLC (the Sponsor), at a price of $200,000,
or $10 per share.

The Company has appointed Plymouth Real Estate Investors, Inc. (the Advisor), to serve as its advisor. The Advisor is responsible for managing,
operating, directing and supervising the operations and administration of the Company and its assets. The Company has retained Plymouth Real
Estate Capital, LLC (the Dealer Manager), a member of FINRA, to act as the exclusive dealer manager for this offering. The Advisor and the Dealer
Manager are affiliates of the Sponsor.

(2) Summary of Significant Accounting Policies

(a) Principles of Consolidation

Due to the Company’s control of the Operating Partnership through its sole general partnership interest and the limited rights of the limited
partners, the Company consolidates the Operating Partnership. The Company also consolidates its wholly owned subsidiary, Plymouth OP
Limited, LLC, which will be the Operating Partnership’s initial limited partner. All significant intercompany accounts and transactions have
been eliminated in consolidation.

(b) Income Taxes

The Company expects to qualify as a REIT under the Internal Revenue Code of 1986, as amended. As a REIT, the Company will not be
subject to federal income tax on net income that it distributes to its stockholders. The Company intends to make timely distributions sufficient
to satisfy the annual distribution requirements.
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PLYMOUTH OPPORTUNITY REIT, INC. AND SUBSIDIARIES

Notes to Consolidated Balance Sheet

March 16, 2011

(c) Use of Estimates

The preparation of consolidated balance sheets in conformity with U.S. generally accepted accounting principles (GAAP) requires
management to make estimates and assumptions relating to the reported amounts of assets and liabilities and the disclosure of contingent
assets and liabilities at the date of the consolidated balance sheets. Actual results could differ from those estimates. Estimates and assumptions
are reviewed periodically and the effects of revision are reflected in the period they are determined to be necessary.

(3) Initial Public Offering

The Company is offering for sale up to $642,500,000 in shares of common stock, of which 50,000,000 shares are offered to investors at a price of
$10.00 per share, and of which 15,000,000 shares are offered to participants in the Company’s distribution reinvestment plan at a price of $9.50 per
share (the Initial Public Offering). The Company has the right to reallocate the shares of common stock offered between the Company’s primary
public offering and the Company’s distribution reinvestment plan. The Dealer Manager will provide dealer manager services in connection with the
offering. The Initial Public Offering is a best efforts offering, which means that the Dealer Manager is not required to sell any specific number or
dollar amount of shares of common stock in the offering but will use its best efforts to sell the shares of common stock. The Initial Public Offering is
a continuous offering that will end within two years, unless it is extended in states that permit such an extension. However, in certain states, the
Initial Public Offering may continue for just one year unless the offering period is renewed for up to one additional year.

(4) Transactions with Related Parties

The Company will rely on the Advisor to manage the Company’s day-to-day activities and to implement the Company’s investment strategy. The
Dealer Manager will provide dealer manager services. The Advisor and the Dealer Manager will receive compensation and fees for services relating
to the investment and management of the Company’s assets. These fees primarily consist of:

i. Sales commissions payable to the Dealer Manager of up to 4.0% of the gross offering proceeds before reallowance to participating broker-
dealers;

ii. Dealer manager fee payable to the Dealer Manager of up to 1.0% of the gross offering proceeds before reallowance to participating broker-
dealers;

iii. Reimbursement of organization and offering costs to the Advisor or its affiliates for our cumulative organization and offering expenses, but only
to the extent that the total organizational and offering costs borne by us do not exceed 15.0% of gross offering proceeds as of the date of the
reimbursement;

iv. Monthly asset management fees to the Advisor equal to one-twelfth of 1.0% of the sum of the cost of each asset, where cost equals the amount
actually paid;
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PLYMOUTH OPPORTUNITY REIT, INC. AND SUBSIDIARIES

Notes to Consolidated Balance Sheet

March 16, 2011

v. Common Stock Issuable Upon Occurrence of Certain Events will be paid to the Sponsor as an origination fee equal to 3% of the equity funded to
acquire the investments. This fee will be payable semi-annually in shares of our common stock, which shares will be valued at a price equal to
the price then payable for shares redeemed under our share redemption program, provided such price shall not be less than $10.00 per share. The
aggregate origination fee payable to our sponsor will not exceed 3% of the net proceeds of our primary offering of shares as of the time of such
payment;

vi. Acquisition and Origination fee Reimbursement to the Advisor and its affiliates, for expenses actually incurred (including personnel costs)
related to selecting, evaluating and acquiring assets on our behalf, regardless of whether we actually acquire the related assets;

vii. Monthly subscription processing fee to the Advisor equal to $35 per subscription agreement received and processed by the Advisor. The Advisor
at its sole discretion may defer all or any portion of the $35 per subscription agreement fee payable;

viii. Upon termination or nonrenewal of the advisory agreement, our Advisor shall be entitled to receive an amount, payable in the form of an interest
bearing promissory note, equal to 15% of the amount by which (i) our adjusted market value plus distributions exceeds (ii) the aggregate capital
contributed by investors plus an amount equal to an 8% cumulative, noncompounded return to investors;

ix. Reimbursement to the Advisor for all expenses paid or incurred by our advisor in connection with the services provided to us, subject to the
limitation that we will not reimburse our advisor for any amount by which our operating expenses (including the asset management fee) at the
end of the four preceding fiscal quarters exceeds the greater of: (A) 2% of our average invested assets, or (B) 25% of our net income.

Through March 16, 2011, the Sponsor has incurred approximately $422,000 of costs on behalf of the Company, of which $300,000 has been paid.
The Company will not reimburse the Sponsor for these costs unless and until the Company has raised gross offering proceeds of a minimum of
$2,500,000. Simultaneous with selling common shares, offering costs will be charged to stockholders’ equity as a reduction of additional paid-in
capital upon completion of the offerings or to expense if the offerings are not completed. Organizational costs will be expensed as they are
reimbursed to the Sponsor.

(5) Subsequent Events

The Company has evaluated subsequent events through March 22, 2011, the date the consolidated balance sheet became available. There are no
subsequent events that require disclosure or adjustment to the consolidated balance sheet.
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 PRIOR PERFORMANCE TABLES  

During the 10-year period ending December 31, 2010, affiliates of the Haley Real Estate Group, an affiliate of our sponsor, have invested, managed, developed and
sold high-quality U.S. multi-family real estate assets for institutional investors. Affiliates of the Haley Group have sponsored our private real estate fund.

The tables presented in this section provide summary information related to the historical experience of the real estate fund sponsored by affiliates of the Haley Group.
This real estate fund is a multi-investor, commingled fund. This fund is a limited partnership for which an affiliate of the Haley Group acts as a general partner. In all cases,
affiliates of the Haley Group had responsibility for acquiring, investing, managing, developing and selling the real estate assets of the fund.

This fund has investment objectives that are similar to ours with respect to this acquisition of multi-family properties. For this fund, the general partner has focused
upon acquiring multi-family real estate investments. In constructing the portfolio for the fund, the general partner focused on acquiring a mix of core and value-added,
enhanced-return real estate assets, focusing primarily on “core” properties. Value-added and enhanced-return assets are assets that are undervalued or that could be repositioned
to enhance their value. Like this fund, we will also seek to diversify our assets by investment risk by acquiring both core and enhanced-return commercial properties and other
real estate-related assets. Like ours, their primary investment objectives are to provide investors with attractive and stable returns and to preserve and return their capital
contributions, and like us, they seek to realize growth in the value of their investments by timing asset sales to maximize asset value. In addition, both real estate and real estate-
related investments involve similar assessments of the risks and rewards of the operation of the underlying real estate and financing thereof as well as an understanding of the
real estate and real estate-finance markets.

We expect to invest primarily in real estate properties consisting mostly of core investments but to make approximately __% of our investments in enhanced-return
properties; however, we may acquire approximately ___% of real estate investments, including mortgage loans, mezzanine debt, mortgage backed securities and the equity
securities of other REITs. We do not expect our non-controlling equity investments in other public companies to exceed 5% of the proceeds of this offering, assuming we sell
the maximum offering amount, or to represent a substantial portion of our assets at any one time. Although this is our current target portfolio, we may make adjustments to our
target portfolio based on real estate market conditions and investment opportunities. We will not forego a good investment because it does not precisely fit our expected
portfolio composition. We plan to diversify our portfolio by investment type, investment size and investment risk with the goal of attaining a portfolio of income-producing real
estate and real estate-related assets that provide attractive and stable returns to our investors.

By purchasing shares in this offering, you will not acquire any ownership interest in any funds to which the information in this section relates and you should not
assume that you will experience returns, if any, comparable to those experienced by the investors in the real estate funds discussed. Further, the funds discussed in this section
were conducted through privately-held entities that were subject neither to the up-front commissions, fees and expenses associated with this offering nor all of the laws and
regulations that will apply to us as a publicly offered REIT.

The information in this section should be read together with the summary information in the prospectus under “Prior Performance Summary.” The following tables are
included in this section:

 •  Table I – Experience in Raising and Investing Funds;

 •  Table II – Compensation to Sponsor;

 •  Table III – Operating Results of Prior Programs; and

 •  Table V – Sales or Disposals of Properties.
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TABLE I

EXPERIENCE IN RAISING AND INVESTING FUNDS

(UNAUDITED)

Prior Performance Is Not Indicative of Future Results

Table I provides a summary of the experience of affiliates of the Haley Group, an affiliate of our sponsor, in raising and investing funds for offerings that have closed
during the three years ended December 31, 2010. Information is provided as to the manner in which the proceeds of the offerings have been applied. The program presented has
investment objectives similar to ours.

 
Haley Associates

Limited Partnership
Haley Associates

Limited Partnership
   
Dollar amount offered   
  Minimum 0 0
  Maximum 23,067,522 27,335,115
Dollar amount raised 14,491,561 18,338,987
Less offering expenses:   
 Selling commissions 1,273,785 1,467,119
 Organizational expenses 0 0
 Other:   
  Legal 78,016 32,660
  Accounting 0 0
  Appraisal Fee 0 0
Reserves:   
 Contingency 508,620 854,000
 Capital Improvements 3,300,440 667,420
% available for investment: 64.39% 83.53%
Acquisition costs:   

 
Prepaid items and fees related to
purchase of property 314,068 111,513

 Cash down payment 16,322,000 20,812,500
 Acquisition fees 1,224,150 771,375
 Other:   
  Loan Fees (incl lender legal) 742,030 335,275
  Purchase Price 81,610,000 51,425,000
  Survey and Title 121,671 84,126
  Environmental/Engineering 58,903 5,000
  Closing Costs 627,700 502,916
  Legal (Borrower) 70,820 9,024
Total acquisition cost 83,231,124 52,361,341
Total Mortgage Debt 65,288,000 30,612,500
Percent Leverage 
(mtg. Debt / total acq. Cost) 78.44% 59.53%
Date offering began 4/28/2008 4/17/2009
Length of offering (in months) 7 7
Months to invest 90% of amount available for
investment (measured from beginning of
offering) 6 6
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Purpose of Offering - 2008 Offering - Haley Associates

Limited Partnership - Equity Investment
in :
· Lubbock - Willow Hill Limited

Partnership
· Lubbock – Meridian Park Limited

Partnership
· Midland - Polo Park Limited

Partnership
· Midland - Windtree Limited Partnership

2009 Offering - Haley Associates
Limited Partnership - Equity Investment
in:
· Grand Pointe – NE Limited Partnership
· Lansing RAB Limited Partnership
· Tulsa Highlands Limited Partnership
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TABLE II

COMPENSATION TO SPONSOR

(UNAUDITED)

Prior Performance Is Not Indicative of Future Results

Table II summarizes the amount and type of compensation paid to affiliates of the Haley Group, an affiliate of our sponsor, during the three years ended December 31,
2010. The program represented in the table below has investment objectives similar to those of Plymouth Opportunity REIT, Inc. with respect to multi-family property
acquisitions. In constructing the portfolios for this program, the general partner specialized in acquiring a mix of core and value-added, enhanced-return estate assets, with a
focus primarily on core assets. Like this prior fund, we will also seek to diversify our assets by investment risk by acquiring both core and enhanced-return commercial
properties and other real estate-related assets. We expect to invest primarily in core investments but to make approximately __% of our investments in enhanced-return
properties. All figures are as of December 31, 2010.

 Haley Associates 
Limited Partnership

Haley Associates 
Limited Partnership

   
Date offering commenced 4/28/2008 4/17/2009
Dollar amount raised 14,491,561 18,338,987
Amount paid to sponsor from proceeds of offering:   
 Underwriting fees 1,273,785 1,467,119
 Acquisition fees 1,224,150 771,375
  - Real Estate commissions 0 0
  - Advisory fees 259,916 183,390
  - Other (identify and quantify) 0 0
   Closing Fee 0 0
   Loan Fee 0 0
 Partnership Organizational Fee 0 0
Dollar amount of cash generated from operations before
deducting payments to sponsor   
Amount paid to sponsor from operations:   
 Property Management Fees:   
   2008 216,118 0
   2009 296,239 184,953
   2010 305,255 265,665
 Partnership Management Fees   
 Reimbursements   
 Leasing Commissions   
 Asset Management Fees:   
   2008 54,029 0
   2009 74,060 46,238
   2010 76,314 66,416
 Other (identify and quantify)   
Dollar amount of property sales and refinancing before
deducting payments to sponsor   
 Cash 0 0
 Notes 0 0
Amount paid to sponsor from property sales and refinancing:   
 Real estate commissions 0 0
 Incentive fees 0 0
 Other (identify and quantify) 0 0
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TABLE III

OPERATING RESULTS OF PRIOR PROGRAMS

(UNAUDITED)

Prior Performance Is Not Indicative of Future Results

This table summarizes the operating results of the program sponsored by affiliates of the Haley Group, an affiliate of our sponsor, that had offerings close since
December 31, 2005. For this program, this table shows: the income or loss of such programs (based upon U.S. generally accepted accounting principles (“GAAP”)); the cash it
generated from operations, sales and refinancings; and information regarding cash distributions. This program has investment objectives similar to those of Plymouth
Opportunity REIT, Inc. with respect to multi-family property acquisitions. In constructing the portfolios for this program, the general partner specialized in acquiring a mix of
core and value-added, enhanced-return real estate assets, with a focus primarily on core assets. Like this fund, we will also seek to diversify our assets by investment risk by
acquiring both core and enhanced-return commercial properties and other real estate-related assets. We expect to invest primarily in core investments but to make approximately
__% of our investments in enhanced-return properties. All figures are as of December 31 of the year indicated, except as otherwise noted.

2009 Offering - Haley Associates Limited Partnership - Equity investment in:     
        - Grand Pointe Limited Partnership      
        -  Runaway Bay Limited Partnership      
        - Tulsa Highlands Limited Partnership      
 2010 2009 2008 2007 2006
Gross Revenues 7,322,512.00 5,130,073.00 n/a n/a n/a
Profit on sale of properties (loss on retirements) 0.00 0.00 n/a n/a n/a
Less: Operating expenses 4,364,209.00 3,052,783.00 n/a n/a n/a
          Interest expense 1,803,067.00 1,421,845.00 n/a n/a n/a
          Depreciation and amortization 2,561,142.00 1,630,938.00 n/a n/a n/a
Net Income (loss) -- TAX Basis (1,405,906.00) (975,493.00) n/a n/a n/a
Taxable income (loss)      
          From operations (1,551,078.00) (1,528,447.00) n/a n/a n/a
          From investments 803.00 8,519.00 n/a n/a n/a
          From gain on sales      
Cash generated from operations 1,233,566.00 1,586,110.00 n/a n/a n/a
Cash generated from sales      
Cash generated from other activities 397,716.00 123,186,578.00 n/a n/a n/a
Cash generated from refinancing      
Cash generated from operations, sales, other activities and refinancing 1,631,282.00 124,772,688.00 n/a n/a n/a
Less : Cash distributions to investors 2,853,173.00 3,868,372.00 n/a n/a n/a
            - from operating cash flow 1,233,566.00 1,586,110.00 n/a n/a n/a
            - from sales and refinancing      
            - from other, including cash on hand, beginning of the year 1,619,607.00 2,282,262.00 n/a n/a n/a
Cash generated (deficiency) after cash distributions (1,221,891.00) 120,904,316.00 n/a n/a n/a

Less: Special items (not including  sales and refinancing) (identify and quantify)      
Cash generated (deficiency) after cash distributions and special items (1,221,891.00) 120,904,316.00 n/a n/a n/a
Tax and distribution data per $1,000 invested      
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Federal Income Tax Results:      
              Ordinary income (loss)      
                   - from operations (84.53) (82.88) n/a n/a n/a
                   - from recapture      
              Capital gain (loss)      
Cash distributions to investors source (TAX basis)      
                   - investment income 67.26 86.49 n/a n/a n/a
                   - return of capital 88.31 124.45 n/a n/a n/a
              Source (on cash basis)      
                   - Sales      
                   - Refinancing 0.00 0.00    
                   - Operations 67.26 86.49 n/a n/a n/a
                   - Other, including cash on hand, beginning of the year 88.31 124.45 n/a n/a n/a
Amount (in % terms) remaining invested in program properties at the end of the last year reported in the
Table (original total  acquisition cost of properties retained ÷ by the original total acquisition cost of all
properties in  program).

100% 100% n/a n/a n/a
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2008 Offering - Haley Associates Limited Partnership - Equity investment in:     
    -  Lubbock - Willow Hill Limited Partnership      
     - Lubbock - Meridian Park Limited Partnership,      
    -  Midland  - Polo Park Limited Partnership      
    - Midland - Windtree  Limited Partnership      
 2010 2009 2008 2007 2006
Gross Revenues 8,388,563.00 8,112,060.00 6,004,978.00 n/a n/a
Profit on sale of properties (loss on retirements) (28,184.00) 0.00 0.00 n/a n/a
Less: Operating expenses 4,890,094.00 4,791,275.00 3,309,831.00 n/a n/a
          Interest expense 2,500,163.00 2,500,163.00 1,819,398.00 n/a n/a
          Depreciation and amortization 2,389,931.00 2,291,112.00 1,490,433.00 n/a n/a
Net Income (loss) -- TAX Basis (1,419,809.00) (1,470,490.00) (614,684.00) n/a n/a
Taxable income (loss)      
          From operations (732,044.00) (1,151,654.00) (598,761.00) n/a n/a
          From investments 70.00 301.00 275.00 n/a n/a
          From gain on sales (28,184.00) 0.00 0.00   
Cash generated from operations 2,131,784.00 582,106.00 3,575,126.00 n/a n/a
Cash generated from sales 0.00 0.00 0.00   
Cash generated from other activities (538,424.00) (1,365,739.00) 109,235,162.00 n/a n/a
Cash generated from refinancing 0.00 0.00 0.00   
Cash generated from operations, sales, other activities and refinancing 1,593,360.00 (783,633.00) 112,810,288.00 n/a n/a
Less : Cash distributions to investors 1,445,000.00 3,158,006.00 405,442.00 n/a n/a
            - from operating cash flow 1,327,217.00 582,106.00 405,442.00 n/a n/a
            - from sales and refinancing 0.00 0.00 0.00   
            - from other, including cash on hand, beginning of the year 117,783.00 2,575,900.00 0.00 n/a n/a
Cash generated (deficiency) after cash distributions 148,360.00 (3,941,639.00) 112,404,846.00 n/a n/a

Less: Special items (not including  sales and refinancing) (identify and
quantify)

0.00 0.00 0.00   

Cash generated (deficiency) after cash distributions and special items 148,360.00 (3,941,639.00) 112,404,846.00 n/a n/a
Tax and distribution data per $1,000 invested      
Federal Income Tax Results:      
              Ordinary income (loss)      
                   - from operations (52.46) (79.45) (41.30) n/a n/a
                   - from recapture      
              Capital gain (loss)      
Cash distributions to investors source (TAX basis)      
                   - investment income 91.59 40.17 27.98 n/a n/a
                   - return of capital 8.13 177.75 0.00 n/a n/a
              Source (on cash basis)      
                   - Sales      
                   - Refinancing 0.00 0.00 0.00   
                   - Operations 91.59 40.17 27.98 n/a n/a
                   - Other, including cash on hand, beginning of the year 8.13 177.75 0.00 n/a n/a
Amount (in % terms) remaining invested in program properties at the end of
the last year reported in the Table (original total  acquisition cost of
properties retained ÷ by the original total acquisition cost of all properties
in  program).

100% 100% 100% n/a n/a
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2007 Offering - Haley Associates Limited Partnership - Equity investment in:     
    - Olentangy Commons Limited Partnership      
    - Garden Gate Patio Homes  - NE Limited Partnership      
    - Edgelake - NE Limited Partnership      
 2010 2009 2008 2007 2006
Gross Revenues 5,990,865.00 6,000,564.00 5,978,164.00 4,972,517.00 n/a
Profit on sale of properties (loss on retirements) (71,980.00) (25,402.00) 0.00 11,355,403.00 n/a
Less: Operating expenses 4,017,170.00 4,016,389.00 4,008,296.00 3,345,262.00 n/a
          Interest expense 1,964,563.00 1,978,781.00 2,002,099.00 1,914,029.00 n/a
          Depreciation and amortization 2,052,607.00 2,037,608.00 2,006,197.00 1,431,233.00 n/a
Net Income (loss) -- TAX Basis (2,115,455.00) (2,057,616.00) (2,038,428.00) 9,637,396.00 n/a
Taxable income (loss)      
          From operations (868,981.00) (576,928.00) (817,853.00) (4,563,094.00) n/a
          From investments 769.00 1,215.00 3,883.00 155,149.00 n/a
          From gain on sales      
Cash generated from operations 1,324,307.00 1,523,366.00 1,168,329.00 8,030,265.00 n/a
Cash generated from sales      
Cash generated from other activities (127,850.00) (14,218.00) 11,833,081.00 80,995,621.00 n/a
Cash generated from refinancing      
Cash generated from operations, sales, other activities and refinancing 1,196,457.00 1,509,148.00 13,001,410.00 107,225,967.00 n/a
Less : Cash distributions to investors 1,030,000.00 982,000.00 1,496,900.00 5,852,209.00 n/a
            - from operating cash flow 940,000.00 852,594.00 885,222.00 5,852,209.00 n/a
            - from sales and refinancing      
            - from other, including cash on hand, beginning of the year 90,000.00 129,406.00 611,678.00 0.00 n/a
Cash generated (deficiency) after cash distributions 166,457.00 527,148.00 11,504,510.00 101,373,758.00 n/a

Less: Special items (not including  sales and refinancing) (identify and
quantify)

     

Cash generated (deficiency) after cash distributions and special items 166,457.00 527,148.00 11,504,510.00 101,373,758.00 n/a
Tax and distribution data per $1,000 invested      
Federal Income Tax Results:      
              Ordinary income (loss)      
                   - from operations (67.78) (44.95) (63.55) (344.13) n/a
                   - from recapture      
              Capital gain (loss)      
Cash distributions to investors source (TAX basis)      
                   - investment income 73.39 66.56 69.11 456.88 n/a
                   - return of capital 7.03 10.10 47.75 0.00 n/a
              Source (on cash basis)      
                   - Sales      
                   - Refinancing - 0.00 0.00 0.00  
                   - Operations 73.39 66.56 69.11 456.88 n/a
                   - Other, including cash on hand, beginning of the year 7.03 10.10 47.75 0.00 n/a
Amount (in % terms) remaining invested in program properties at the end of
the last year reported in the Table (original total  acquisition cost of
properties retained ÷ by the original total acquisition cost of all properties
in  program).

1.00 100% 100% 100% n/a
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2006 Offering - Haley Associates Limited Partnership - Equity investment in:     
    - Old Farm Shores  - NE Limited Partnership      
    - Meadow Creek Limited Partnership      

 2010 2009 2008 2007 2006
Gross Revenues 4,163,913.00 4,092,763.00 3,927,026.00 3,959,487.00 1,595,451.00
Profit on sale of properties (loss on retirements) (23,878.00) (46,066.00) 0.00 0.00 (3,223.00)
Less: Operating expenses 2,572,913.00 2,562,955.00 2,532,681.00 2,487,704.00 1,055,508.00
          Interest expense 1,372,973.00 1,372,973.00 1,376,735.00 1,372,973.00 489,329.00
          Depreciation and amortization 1,195,751.00 1,185,713.00 1,155,946.00 1,111,254.00 540,721.00
Net Income (loss) -- TAX Basis (1,001,602.00) (1,074,944.00) (1,138,336.00) (1,012,444.00) (493,330.00)
Taxable income (loss)      
          From operations (548,066.00) (693,923.00) (849,493.00) (574,195.00) (452,834.00)
          From investments 99.00 190.00 434.00 558.00 832.00
          From gain on sales      
Cash generated from operations 714,522.00 559,140.00 472,797.00 18,720.00 786,320.00
Cash generated from sales      
Cash generated from other activities (224,151.00) (59,319.00) 308,788.00 (548,438.00) 25,393,162.00
Cash generated from refinancing      
Cash generated from operations, sales, other activities and refinancing 490,371.00 499,821.00 781,585.00 (529,718.00) 32,131,800.00
Less : Cash distributions to investors 366,000.00 395,000.00 360,900.00 285,000.00 60,000.00
            - from operating cash flow 366,000.00 395,000.00 354,838.00 165,000.00 60,000.00
            - from sales and refinancing      
            - from other, including cash on hand, beginning of the year - 0.00 6,062.00 120,000.00 0.00
Cash generated (deficiency) after cash distributions 124,371.00 104,821.00 420,685.00 (814,718.00) 32,071,800.00

Less: Special items (not including  sales and refinancing) (identify and
quantify)

     

Cash generated (deficiency) after cash distributions and special items 124,371.00 104,821.00 420,685.00 (814,718.00) 32,071,800.00
Tax and distribution data per $1,000 invested      
Federal Income Tax Results:      
              Ordinary income (loss)      
                   - from operations (78.38) (99.23) (121.45) (82.05) (64.66)
                   - from recapture      
              Capital gain (loss)      
Cash distributions to investors source (TAX basis)      
                   - investment income 52.35 56.50 50.76 23.60 8.58
                   - return of capital - 0.00 0.87 17.17 0.00
              Source (on cash basis)      
                   - Sales      
                   - Refinancing - 0.00 0.00 0.00 0.00
                   - Operations 52.35 56.50 50.76 23.60 8.58
                   - Other, including cash on hand, beginning of the year - 0.00 0.87 17.17 0.00
Amount (in % terms) remaining invested in program properties at the end of
the last year reported in the Table (original total  acquisition cost of
properties retained ÷ by the original total acquisition cost of all properties
in  program).

100% 100% 100% 100% 100%
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TABLE V

SALES OR DISPOSALS OF PROPERTIES

(UNAUDITED)

Prior Performance Is Not Indicative of Future Results

Table V presents summary information with respect to the results of sales or disposals of properties by this program sponsored by affiliates of the Haley Group, an
affiliate of our sponsor, during the three years ended December 31, 2010. The Table includes information about the sales proceeds received, the cash invested in the properties,
the taxable gain or loss from the sales and the cash flow from the operation of the properties. The program represented in the table has investment objectives similar to those of
Plymouth Opportunity REIT, Inc. with respect to multi-family property acquisitions. In constructing the portfolios for these programs, the general partner specialized in
acquiring a mix of core and value-added, enhanced-return real estate assets, with a focus primarily on core assets. Like this fund, we will also seek to diversify our assets by
investment risk by acquiring both core and enhanced-return commercial properties and other real estate-related assets. We expect to invest primarily in core investments but to
make approximately ___% of our investments in enhanced-return properties.
 

 
Selling Price Net of Closing Costs, 

And GAAP Adjustments
Cost of Properties Including 

Closing and Soft Cost  

Property
Date 

Acquired
Date of

Sale

Cash 
Received

Net of
Closing
Costs

Mortgage 
Balance
at Time
of Sale

Purchase 
Money

Mortgage
Taken

Back By
Program

Adjustments 
Resulting

from
Application

of GAAP Total

Original 
Mortgage
Financing

Total 
Acquisition
Cost Capital

Improvements,
Closing and
Soft Costs Total

Excess 
(Deficiency)
of Property
Operating

Cash
Receipts

Over Cash
Expenditures

            
Aspen Ridge 8/16/2000 1/31/2008 6,885,917 8,563,666 0 0 15,449,583 8,000,000 3,153,498 11,153,498 -91,156
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APPENDIX A

PLYMOUTH OPPORTUNITY REIT, INC.
SUBSCRIPTION AGREEMENT

PLYMOUTH OPPORTUNITY REIT, INC.
SUBSCRIPTION AGREEMENT

PLYMOUTH OPPORTUNITY REIT, INC.
INSTRUCTION PAGE

(For optional electronic delivery, see page A-6)

In no event may a subscription of shares be accepted until at least five business days after the date the subscriber receives the final prospectus. You will receive a
confirmation of your purchase.

PROCEDURES PRIOR TO ESCROW BREAK:

Until we have raised the minimum offering amount, your broker-dealer or registered investment advisor should MAIL properly completed and executed ORIGINAL
documents, along with your check payable to “People’s United Bank, Escrow Agent for Plymouth Opportunity REIT, Inc.” to Plymouth Real Estate Capital at the
following address:

Plymouth Opportunity REIT, Inc.
c/o Plymouth Real Estate Capital
Two Liberty Place, 10th Floor
Boston, Massachusetts 02109
Phone (617) 340-3814
Fax (617) 340-____

*For IRA Accounts, mail investor signed documents to the IRA Custodian for signatures.

Plymouth Real Estate Capital will then forward your check to our escrow agent, People’s United Bank.

If you have any questions, please call your registered representative or Plymouth Real Estate Capital at (617) 340-3814

PROCEDURES POST-ESCROW BREAK:

Once we have raised $2,500,000, from persons who are not affiliated with us or our sponsor, your broker-dealer or registered investment advisor should MAIL
properly completed and executed ORIGINAL documents, along with your check payable to “Plymouth Opportunity REIT, Inc.” to the following address (except that
Pennsylvania investors should continue to follow the instructions above until $75,000,000 has been raised. See “Prospectus Summary — Terms of the Offering” in the
prospectus):

Plymouth Opportunity REIT, Inc.
c/o ACS Securities Services
3988 North Central Expressway
Building 5 – 6th Floor
Dallas, Texas 75204
Phone: (214) _______
Fax: (214) ________

*For IRA Accounts, mail investor signed documents to the IRA Custodian for signatures.

If you have any questions, please call your registered representative or Plymouth Real Estate Capital at (617) 340-3814.

 



 

Instructions to Subscribers

Section 1: Indicate investment amount (Make all checks payable as described above.)

Section 2: Choose type of ownership

Non-Custodial Ownership

Accounts with more than one owner must have ALL PARTIES SIGN where indicated.

Be sure to attach copies of all plan documents for Pension Plans, Trust or Corporate Partnerships required in section 2.

Custodial Ownership

For New IRA/Qualified Plan Accounts, please complete the form/application provided by your custodian of choice in addition to this subscription document and forward to the
custodian for processing.

For existing IRA Accounts and other Custodial Accounts, information must be completed BY THE CUSTODIAN. Have all documents signed by the appropriate officers as
indicated in the Corporate Resolution (which are also to be included).

Section 3: All names, addresses, Dates of Birth, Social Security or Tax I.D. numbers of all investors or Trustees

Section 4: Choose Distribution Allocation option

Section 5: To be signed and completed by your Financial Advisor (be sure to include CRD number for FA and BD Firm and the Branch Manager’s signature)

Section 6: Have ALL owners initial and sign where indicated.

Section 7: All investors must complete and sign the substitute W-9.
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PLYMOUTH OPPORTUNITY REIT, INC.
SUBSCRIPTION AGREEMENT

1. YOUR INITIAL INVESTMENT All subscription payments (other than those from Pennsylvania residents) will be placed in an account held by the escrow agent, People’s
United Bank, in trust for subscribers’ benefit, and will be released to us only if we have sold a minimum of 250,000 shares to the public by    , 2012, which is one year from the
effective date of this offering. We will not sell any shares to Pennsylvania residents unless we sell a minimum of 7,500,000 shares, to all investors pursuant to this offering by    ,
2012, which is one year from the effective date of this offering. Pending a satisfaction of this condition, all subscription payments from Pennsylvania residents will be placed in
an account held by the escrow agent, People’s United Bank, in trust for subscribers’ benefit, pending release to us. Funds in escrow will be invested in short-term investments
that mature on or before    , 2012, which is one year from the effective date of this offering, or that can be readily sold or otherwise disposed of for cash by such date without
any dissipation of the offering proceeds invested.

Make all checks payable as described in the foregoing instructions.
Investment Amount $ .  Brokerage Account Number .

The minimum initial investment is 500 shares ($5,000)  (If applicable)
Cash, cashier’s checks/official bank checks in bearer form, foreign checks, money orders, third party checks, or traveler’s checks will not be accepted.

o I/WE AM/ARE EMPLOYEE(S) OF PLYMOUTH REAL ESTATE CAPITAL, LLC, AN AFFILIATE, BROKER AND/OR AN IMMEDIATE FAMILY MEMBER OF
ONE OF THE ABOVE. I/WE ACKNOWLEDGE THAT NO COMMISSION WILL BE PAID FOR THIS PURCHASE, BUT I/WE WILL RECEIVE ADDITIONAL
SHARES OR FRACTIONS THEREOF.

o CHECK HERE IF ADDITIONAL PURCHASE AND COMPLETE NUMBER 3 BELOW.

2. FORM OF OWNERSHIP (Select only one)

Non-Custodial Ownership  Custodial Ownership
____ Individual
  
____ Joint Tenant (Joint accounts will be registered as joint tenants with rights of survivorship unless otherwise
indicated)
  
____ Tenants in Common
  
____ TOD — Optional designation of beneficiaries for individual joint owners with rights of survivorship or
tenants by the entireties. (Please complete Transfer on Death Registration Form. You may download the form at
www.plymouthrealestatecapital.com/)
  
____ Uniform Gift/Transfer to Minors (UGMA/UTMA)
  
   Under the UGMA/UTMA of the State of _______________
  
____ Pension or other Retirement Plan (Include Plan Documents)
  
____ Trust (Include title and signature pages of Trust Documents)
  
____ Corporation or Partnership (Include Corporate Resolution or Partnership Agreement, as applicable)
  
____ Other _______________________ (Include title and signature pages)  

Third Party Administered Custodial Plan
(new IRA accounts will require an additional
application)
oo  IRA oo  ROTH/IRA
oo  SEP/IRA oo  SIMPLE
oo  OTHER
  
Name of Custodian
  
Mailing Address
  
City, State Zip
  
Custodian Information (To be completed by Custodian
above)
  
Custodian Tax ID #
  
Custodian Account #
  
Custodian Phone
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3. INVESTOR INFORMATION (Please print name(s) in which Shares are to be registered.)

A. Individual/Trust/Beneficial Owner

First Name:                      Middle Name:                   

Last Name:                      Tax ID or SS#:                   

Street Address:                          City:               State:       Zip:      

Date of Birth: (mm/dd/yyyy) ____/____/________ If Non-U.S. Citizen, specify Country of Citizenship:

Daytime Phone #:          U.S. Driver’s License Number (if available):              State of Issue:    

Email Address:

CALIFORNIA INVESTORS:  ALL CERTIFICATES REPRESENTING SHARES WHICH ARE SOLD IN THE STATE OF CALIFORNIA WILL BEAR THE
FOLLOWING LEGEND CONDITIONS: IT IS UNLAWFUL TO CONSUMMATE A SALE OR TRANSFER OF THIS SECURITY OR ANY INTEREST THEREIN, OR
TO RECEIVE ANY CONSIDERATION THEREFOR, WITHOUT THE PRIOR WRITTEN CONSENT OF THE COMMISSIONER OF CORPORATIONS FOR THE
STATE OF CALIFORNIA, EXCEPT AS PERMITTED IN THE COMMISSIONER’S RULES.

Any subscriber seeking to purchase shares pursuant to a discount offered by us must submit such request in writing and set forth the basis for the request.
Any such request will be subject to our verification.

B. Joint Owner/Co-Trustee/Minor

First Name:            Middle Name:           

Last Name:            Tax ID or SS#:           

Street Address:                                    City:                State:     Zip:           

Date of Birth: (mm/dd/yyyy) ____/____/________ If Non-U.S. Citizen, specify Country of Citizenship:

Daytime Phone #:

C. Residential Street Address (This section must be completed for verification purposes if mailing address in section 3A is a P.O. Box)

Street Address:                                   

City:                    State:     Zip:           

D. Trust/Corporation/Partnership/Other (Trustee’s information must be provided in sections 3A and 3B) Date of Trust: ____/____/________

Entity Name/Title of Trust:            Tax ID Number:           

E. Government ID (Foreign Citizens only) Identification documents must have a reference number and photo. Please attach a photocopy.

A-4



 

Place of Birth:

City                  State/Providence                    Country           

Immigration Status: Permanent resident o  Non-permanent resident o  Non-resident o

Check which type of document you are providing:

o US Driver’s License  o INS Permanent resident alien card  o Passport with U.S. Visa
o Employment Authorization Document

o Passport without U.S. Visa  Bank Name (required):             Account No. (required):           

o Foreign national identity documents  Bank address (required):           Phone No. required:         

Number for the document checked above and country of issuance:

F. Employer:  Retired: o

4. DISTRIBUTIONS (Select only one)

Complete this section to enroll in the Distribution Reinvestment Plan or to elect how you wish to receive your dividend distributions.

By electing to participate in the Distribution Reinvestment Plan you agree that, if at any time you fail to meet the applicable investor suitability standards or cannot make other
investor representations or warranties set forth in the current prospectus or this Subscription Agreement, you will promptly notify the reinvestment agent, which is currently us,
in writing of that fact, at the below address.

Plymouth Opportunity REIT, Inc.
Two Liberty Square, 10th Floor

Boston, Massachusetts 02109

IRA accounts may not direct distributions without the custodian’s approval.
I hereby subscribe for Shares of Plymouth Opportunity REIT, Inc. and elect the distribution option indicated below:
 
A. ____ Reinvest/Distribution Reinvestment Plan (see the final prospectus for details)

B. ____ Mail Check to the address of record

C. ____ Credit Distribution to my IRA or Other Custodian Account

D. ____ Cash/Direct Deposit (Please attach a pre-printed voided check (Non-Custodian Investors only). I authorize Plymouth Opportunity REIT, Inc. or its agent to deposit
my distribution/dividend to my checking or savings account. This authority will remain in force until I notify Plymouth Opportunity REIT, Inc. in writing to cancel it. If
Plymouth Opportunity REIT, Inc. deposits funds erroneously into my account, they are authorized to debit my account for an amount not to exceed the amount of the erroneous
deposit.)

Name/Entity Name/Financial Institution:                           

Mailing Address:                              City:             State:      Zip:           

Account Number:                    Your Bank’s ABA/Routing Nbr:               

Your Bank’s Account Number:            Checking Acct:            Savings Acct:           
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PLEASE ATTACH COPY OF VOIDED CHECK TO THIS FORM IF FUNDS ARE TO BE SENT TO A BANK

* The above services cannot be established without a pre-printed voided check. For electronic funds transfers, signatures of bank account owners are required exactly as they
appear on the bank records. If the registration at the bank differs from that on this Subscription Agreement, all parties must sign below.

Signature                             Signature                             

5. ELECTRONIC DELIVERY

o Check the box if you consent to the electronic delivery of documents including the prospectus, prospectus supplements, annual and quarterly reports, and other stockholder
communication and reports. E-mail address in Section 3 is required. Please carefully read the following representations before consenting to receive documents
electronically. By checking this box and consenting to receive documents electronically, you represent the following:

(a) I acknowledge that access to both Internet e-mail and the World Wide Web is required in order to access documents electronically. I may receive by e-mail notification the
availability of a document in electronic format. The notification e-mail will contain a web address (or hyperlink) where the document can be found. By entering this address into
my web browser, I can view, download and print the document from my computer. I acknowledge that there may be costs associated with the electronic access, such as usage
charges from my Internet provider and telephone provider, and that these costs are my responsibility.

(b) I acknowledge that documents distributed electronically may be provided in Adobe’s Portable Document Format (PDF). The Adobe Reader® software is required to view
documents in PDF format. The Reader software is available free of charge from Adobe’s web site at www.adobe.com. The Reader software must be correctly installed on my
system before I will be able to view documents in PDF format. Electronic delivery also involves risks related to system or network outage that could impair my timely receipt of
or access to stockholder communications.

(c) I acknowledge that I may receive at no cost from Plymouth Opportunity REIT, Inc. a paper copy of any documents delivered electronically by calling Plymouth Real Estate
Capital, LLC at (617) 340-3814 from 9:00 am to 5:00 pm EST Monday-Friday.

(d) I understand that if the e-mail notification is returned to Plymouth Opportunity REIT, Inc. as “undeliverable”, a letter will be mailed to me with instructions on how to
update my e-mail address to begin receiving communication via electronic delivery. I further understand that if Plymouth Opportunity REIT, Inc. is unable to obtain a valid e-
mail address for me, Plymouth Opportunity REIT, Inc. will resume sending a paper copy of its filings by U.S. mail to my address of record.

(e) I understand that my consent may be updated or cancelled, including any updates in e-mail address to which documents are delivered, at any time by calling Plymouth Real
Estate Capital, LLC at (617) 340-3814 from 9:00 am to 5:00 pm EST Monday-Friday.

6. BROKER-DEALER/FINANCIAL ADVISOR INFORMATION (All fields must be completed)

The financial advisor must sign below to complete order. The financial advisor hereby warrants that he/she is duly licensed and may lawfully sell shares in the state designated
at the investor’s legal residence.

BROKER DEALER  Financial Advisor Name/RIA

Advisor Mailing Address   

  City              Zip

  Advisor No.       Telephone No.

  Email Address               Fax No.

Broker Dealer CRD Number       Financial Advisor CRD Number
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oo  AFFILIATED REGISTERED INVESTMENT ADVISOR (RIA): All sales of securities must be made through a Broker-Dealer. If an RIA introduces a sale, the sale
must be conducted through the RIA in his or her capacity as a Registered Representative of Broker-Dealer (Section 5 must be filled in).

I acknowledge that by checking the above box, I WILL NOT RECEIVE A COMMISSION.

The undersigned FINANCIAL ADVISOR further represents and certifies that in connection with this subscription for Shares, he/she has complied with and has followed all
applicable policies and procedures under his firm’s existing Anti-Money Laundering Program and Customer Identification Program.

Financial Advisor and /or RIA Signature:                  Date:                 

Branch Manager Signature:                  Date:                 
 
7. SUBSCRIBER SIGNATURES
 
The undersigned further acknowledges and/or represents (or in the case of fiduciary accounts, the person authorized to sign on such subscriber’s behalf) the following: (you
must initial each of the representations below)
 

Owner

 

Co-Owner
 

a) I/We have a minimum net worth (not including home, home furnishings and personal automobiles) of at least
$70,000 and estimate that (without regard to Plymouth Opportunity REIT, Inc.) I/we have a gross income due in the
current year of at least $70,000; or I/we have a net worth (excluding home, home furnishings and automobiles) of at
least $250,000, or such higher suitability as may be required by certain states and set forth on the reverse side hereof; in
the case of sales to fiduciary accounts, the suitability standards must be met by the beneficiary, the fiduciary account or
by the donor or grantor who directly or indirectly supplies the funds for the purchase of the shares.

Owner

 

Co-Owner
 

b) KANSAS INVESTORS: I/We understand and acknowledge that the Office of the Securities Commissioner of the
State of Kansas recommends that I/we do not invest more than 10% of my/our liquid net worth in shares of Plymouth
Opportunity REIT, Inc. stock and securities of other real estate investment trusts. “Liquid net worth” is defined as that
portion of net worth (total assets minus total liabilities) that is comprised of cash, cash equivalents and readily
marketable securities.

Owner
 

Co-Owner
 

c) I/We have received the final prospectus of Plymouth Opportunity REIT, Inc.

Owner
 

Co-Owner
 

d) I/We am/are purchasing shares for my/our own account.

Owner
 

Co-Owner
 

e) I/We acknowledge that shares are not liquid.

Owner
 

Co-Owner
 

f) If an affiliate of Plymouth Opportunity REIT, Inc., I/we represent that the shares are being purchased for investment
purposes only and not for immediate resale.

Owner
 

Co-Owner
 

g) If an Alabama investor, I/we have met the suitability requirements in a) above and I/we have a liquid net worth of at
least ten times the amount of my/our investment in Plymouth Opportunity REIT, Inc. and other similar programs.

 
Owner Signature:                  Date:                 

Co-Owner Signature:            Date:                 
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Signature of Custodian(s) or Trustee(s) (if applicable). Current Custodian must sign if investment is for an IRA Account

Authorized Signature (Custodian or Trustee):                  Date:                 

CERTAIN STATES HAVE IMPOSED SPECIAL FINANCIAL SUITABILITY STANDARDS FOR SUBSCRIBERS WHO PURCHASE SHARES

 
Several states have established suitability requirements that are more stringent than the general standards for all investors described below. Shares will be sold to investors in
these states only if they meet the special suitability standards set forth below. In each case, these special suitability standards exclude from the calculation of net worth the value
of the investor’s home, home furnishings and automobiles.

General Standards for all Investors

• Investors must have either (a) a net worth of at least $250,000 or (b) an annual gross income of $70,000 and a minimum net worth of
$70,000.

Kentucky

• Investors must have either (a) a net worth of $250,000 or (b) a gross annual income of at least $70,000 and a net worth of at least $70,000, with the amount invested in this
offering not to exceed 10% of the Kentucky investor’s liquid net worth.

Massachusetts, Michigan, Ohio, Iowa, Oregon, Pennsylvania and Washington

• Investors must have either (a) a minimum net worth of at least $250,000 or (b) an annual gross income of at least $70,000 and a net worth of at least $70,000. The
investor’s maximum investment in the issuer and its affiliates cannot exceed 10% of the Massachusetts, Michigan, Ohio, Iowa, Oregon, Pennsylvania or Washington
resident’s net worth.

Nebraska

• Investments must have either (a) a minimum net worth of $100,000 and an annual income of $70,000 or (b) a minimum net worth of $350,000. The investor’s maximum in
investment in the issuer and its affiliate cannot exceed 10% of the investor’s net worth.

Maine

• The Maine Office of Securities recommends that an investor’s aggregate investment in this offering and similar direct participation investments not exceed 10% of the
investor’s liquid net worth. For this purpose, “liquid net worth” is defined as that portion of net worth that consists of cash, cash equivalents and readily marketable
securities.

North Dakota

• Shares will only be sold to residents of North Dakota representing that they have a net worth of at least ten times their investment in us and our affiliates and that they meet
one of the general suitability standards described above.

Tennessee

• In addition to the suitability requirements described above, investors’ maximum investment in our shares and our affiliates shall not exceed 10% of the resident’s net
worth.
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Kansas

• In addition to the suitability requirements described above, it is recommended that investors should invest no more than 10% of their liquid net worth in our shares and
securities of other real estate investment trusts. “Liquid net worth” is defined as that portion of net worth (total assets minus total liabilities) that is comprised of cash, cash
equivalents and readily marketable securities.

Missouri

• In addition to the suitability requirements described above, no more than ten percent (10%) of any one (1) Missouri investor’s liquid net worth shall be invested in the
securities registered by us for this offering with the Securities Division.

California

• In addition to the suitability requirements described above, investors’ maximum investment in our shares will be limited to 10% of the investor’s net worth (exclusive of
home, home furnishings and automobile).

Alabama

• In addition to the suitability standards above, shares will only be sold to Alabama residents that represent that they have a liquid net worth of at least 10 times the amount of
their investment in this real estate investment program and other similar programs.

 
WE INTEND TO ASSERT THE FOREGOING REPRESENTATIONS AS A DEFENSE IN ANY SUBSEQUENT LITIGATION WHERE SUCH ASSERTION WOULD BE
RELEVANT. WE HAVE THE RIGHT TO ACCEPT OR REJECT THIS SUBSCRIPTION IN WHOLE OR IN PART, SO LONG AS SUCH PARTIAL ACCEPTANCE OR
REJECTION DOES NOT RESULT IN AN INVESTMENT OF LESS THAN THE MINIMUM AMOUNT SPECIFIED IN THE PROSPECTUS. AS USED ABOVE, THE
SINGULAR INCLUDES THE PLURAL IN ALL RESPECTS IF SHARES ARE BEING ACQUIRED BY MORE THAN ONE PERSON. AS USED IN THIS
SUBSCRIPTION AGREEMENT, “ARC” REFERS TO AMERICAN REALTY CAPITAL TRUST III, INC. AND ITS AFFILIATES. THIS SUBSCRIPTION AGREEMENT
AND ALL RIGHTS HEREUNDER SHALL BE GOVERNED BY, AND INTERPRETED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK
WITHOUT GIVING EFFECT TO THE PRINCIPLES OF CONFLICT OF LAWS.

By executing this Subscription Agreement, the subscriber is not waiving any rights under federal or state law.
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GUIDELINES FOR CERTIFICATION OF TAXPAYER IDENTIFICATION
NUMBER ON SUBSTITUTE FORM W-9

What Number to Give the Requester. — Social Security numbers (“SSN”) have nine digits separated by two hyphens: i.e., 000-00-0000. Employer identification numbers
(“EIN”) have nine digits separated by only one hyphen: i.e., 00-0000000. The table below will help determine the number to give the payer. All “Section” references are to the
Internal Revenue Code of 1986, as amended. “IRS” means the Internal Revenue Service.

For this type of account:  Give the SSN of:

An individual’s account  The individual

Two or more individuals (Joint account)
 

The actual owner of the account or, if combined funds, the
first individual on the account(1)

Custodian account of a minor (Uniform Gift to
Minors Act)  

The minor(2)

(a) The usual revocable savings trust account
(grantor also is trustee)  

The grantor-trustee(1)

(b) So-called trust account that is not a legal or
valid trust under State law  

The actual owner(1)

Sole proprietorship or single-owner LLC  The owner(3)

 

For this type of account:  Give the EIN of:

Sole proprietorship or single-owner LLC  The owner(3)

A valid trust, estate, or pension trust  The legal entity(4)

Corporate or LLC electing corporate status on
Form 8832

 
The corporation

Association, club, religious, charitable,
educational, or other tax-exempt organization

 
The organization

Partnership or multi-member LLC  The partnership or LLC

Account with the Department of Agriculture in the
name of a public entity (such as a State or local
government, school district or prison) that
receives agricultural program payments

 

The public entity

A broker or registered nominee  The broker or nominee
 
(1) List first and circle the name of the person whose number you furnish. If only one person on a joint account has a SSN, that person’s number must be

furnished.

(2) Circle the minor’s name and furnish the minor’s
SSN.

(3) You must show your individual name and you also may enter your business or “DBA” name on the second name line. You may use either your SSN or EIN (if you have
one). If you are a sole proprietor, the IRS encourages you to use your SSN.
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(4) List first and circle the name of the legal trust, estate, or pension trust. (Do not furnish the TIN of the personal representative or trustee unless the legal entity itself is not
designated in the account title.)

Note. If no name is circled when there is more than one name, the number will be considered to be that of the first name listed.

Obtaining a Number

If you do not have a TIN, apply for one immediately. To apply for an SSN, get Form SS-5, Application for a Social Security Card, from your local Social Security
Administration office or get this form online at www.socialsecurity.gov/online/ss-5.pdf. You also may get this form by calling 1-800-772-1213. Use Form W-7, Application for
IRS Individual Taxpayer Identification Number, to apply for an ITIN, or Form SS-4, Application for Employer Identification Number, to apply for an EIN. You can apply for an
EIN online by accessing the IRS website at www.irs.gov/businesses and clicking on Employer ID Numbers under Related Topics. You can get Forms W-7 and SS-4 from the
IRS by visiting www.irs.gov or by calling 1-800-TAX-FORM (1-800-829-3676).

Payees Exempt from Backup Withholding

Backup withholding is not required on any payments made to the following payees:

• An organization exempt from tax under Section 501(a), an individual retirement account (“IRA”), or a custodial account under Section 403(b)(7) if the account satisfies the
requirements of Section 401(f)(2).

• The United States or any of its agencies or
instrumentalities.

• A state, the District of Columbia, a possession of the United States, or any of their political subdivisions or
instrumentalities.

• A foreign government or any of its political subdivisions, agencies or
instrumentalities.

• An international organization or any of its agencies or
instrumentalities.

Other payees that may be exempt from backup withholding include:

• A corporation.

• A foreign central bank of
issue.

• A dealer in securities or commodities required to register in the United States, the District of Columbia, or a possession of the United
States.

• A futures commission merchant registered with the Commodity Futures Trading
Commission.

• A real estate investment
trust.

• An entity registered at all times during the tax year under the Investment Company Act of
1940.

• A common trust fund operated by a bank under Section
584(a).

• A financial
institution.

• A middleman known in the investment community as a nominee or
custodian.

• A trust exempt from tax under Section 664 or described in Section
4947.
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Exempt payees should complete a Substitute Form W-9 to avoid possible erroneous backup withholding.

Check the “Exempt TIN” box in Part 4 of the attached Substitute Form W-9, furnish your TIN, sign and date the form and return it to the payer. Foreign payees who are not
subject to backup withholding should complete an appropriate Form W-8 and return it to the payer.

Privacy Act Notice

Section 6109 requires you to provide your correct TIN to persons who must file information returns with the IRS to report interest, dividends, and certain other income paid to
you, mortgage interest paid to you, mortgage interest you paid, the acquisition or abandonment of secured property, cancellation of debt, or contributions you made to an IRA,
or Archer MSA or HSA. The IRS uses the numbers for identification purposes and to help verify the accuracy of your tax return. The IRS also may provide this information to
the Department of Justice for civil and criminal litigation, and to cities, states, the District of Columbia and U.S. possessions to carry out their tax laws. The IRS also may
disclose this information to other countries under a tax treaty, to federal and state agencies to enforce federal nontax criminal laws, or to federal law enforcement and
intelligence agencies to combat terrorism. You must provide your TIN whether or not you are required to file a tax return. Payers must generally withhold 28% of taxable
interest, dividend, and certain other payments to a payee who does not give a TIN to a payer. Certain penalties also may apply.

Penalties

• Failure to Furnish TIN.  If you fail to furnish your correct TIN to a requester, you are subject to a penalty of $50 for each such failure unless your failure is due to reasonable
cause and not to willful neglect.

• Civil Penalty for False Information With Respect to Withholding.  If you make a false statement with no reasonable basis which results in no backup withholding, you are
subject to a $500 penalty.

• Criminal Penalty for Falsifying Information.  Willfully falsifying certifications or affirmations may subject you to criminal penalties including fines and/or
imprisonment.

• Misuse of TINs.  If the requester discloses or uses taxpayer identification numbers in violation of Federal law, the payer may be subject to civil and criminal
penalties.

FOR ADDITIONAL INFORMATION CONTACT YOUR TAX CONSULTANT OR THE IRS.

7. SUBSTITUTE W-9

To prevent backup withholding on any payment made to a stockholder with respect to subscription proceeds held in escrow, the stockholder is generally required to provide
current TIN (or the TIN of any other payee) and certain other information by completing the form below, certifying that the TIN provided on Substitute Form W-9 is correct (or
that such investor is awaiting a TIN), that the investor is a U.S. person, and that the investor is not subject to backup withholding because (i) the investor is exempt from backup
withholding, (ii) the investor has not been notified by the IRS that the investor is subject to backup withholding as a result of failure to report all interest or dividends or (iii) the
IRS has notified the investor that the investor is no longer subject to backup withholding. If the box in Part 3 is checked and a TIN is not provided by the time any payment is
made in connection with the proceeds held in escrow, 28% of all such payments will be withheld until a TIN is provided and if a TIN is not provided within 60 days, such
withheld amounts will be paid over to the IRS. See the guidelines below for instructions on how to fill out the Substitute W-9.
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SUBSTITUTE
  
Form W-9 Department of the Treasury
Internal Revenue Service Payer’s
Request for Taxpayer Identification
Number (“TIN”)  

Part 1 — PLEASE PROVIDE YOUR TIN IN THE BOX AT RIGHT AND CERTIFY BY
SIGNING AND DATING BELOW.

 

Social security
number

OR
Employer

Identification
Number

 

Part 2 — Certification — Under penalties of perjury, I certify that:
  
(1) The number shown on this form is my correct Taxpayer Identification Number (or I am
waiting for a number to be issued to me);
(2) I am not subject to backup withholding because (a) I am exempt from withholding or (b) I
have not been notified by the Internal Revenue Service (the “IRS”) that I am subject to backup
withholding as a result of a failure to report all interest or dividends or (c) the IRS has notified
me that I am no longer subject to backup withholding; and
(3) I am a U.S. person (including a U.S. resident alien)

 

 

 

CERTIFICATION INSTRUCTIONS — YOU MUST CROSS OUT ITEM (2) IN PART 2
ABOVE IF YOU HAVE BEEN NOTIFIED BY THE IRS THAT YOU ARE SUBJECT TO
BACKUP WITHHOLDING BECAUSE OF UNDERREPORTING INTEREST OR
DIVIDENDS ON YOUR TAX RETURNS. HOWEVER, IF AFTER BEING NOTIFIED BY
THE IRS STATING THAT YOU WERE SUBJECT TO BACKUP WITHHOLDING YOU
RECEIVED ANOTHER NOTIFICATION FROM THE IRS STATING YOU ARE NO
LONGER SUBJECT TO BACKUP WITHHOLDING, DO NOT CROSS OUT ITEM (2). IF
YOU ARE EXEMPT FROM BACKUP WITHHOLDING, CHECK THE BOX IN PART 4.
  
SIGNATURE:                  DATE:                 
Name (Please Print):                 
  
Address (Please Print):                  

Part 3 —  
Awaiting TIN o
  
Part 4 —  
Exempt TIN o

 

NOTE: FAILURE TO COMPLETE AND RETURN THIS SUBSTITUTE FORM W-9 MAY RESULT IN BACKUP WITHHOLDING OF 28% OF ANY
PAYMENTS MADE TO YOU FROM THE ESCROW ACCOUNT. PLEASE REVIEW THE ENCLOSED GUIDELINES FOR CERTIFICATION OF TAXPAYER

IDENTIFICATION NUMBER ON SUBSTITUTE FORM W-9 FOR ADDITIONAL INFORMATION.
YOU MUST COMPLETE THE FOLLOWING CERTIFICATE IF YOU CHECKED THE BOX IN PART 3 OF SUBSTITUTE FORM W-9.

CERTIFICATE OF AWAITING TAXPAYER IDENTIFICATION NUMBER

I certify under penalties of perjury that a taxpayer identification number has not been issued to me and that either (1) I have mailed or delivered an application to receive a
taxpayer identification number to the appropriate Internal Revenue Service Center for Social Security Administration Office or (2) I intend to mail or deliver an application in
the near future. I understand that if I do not provide a taxpayer identification number to the Depositary by the time of payment, 28% of all reportable payments made to me will
be withheld.

SIGNATURE:                              Date:
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APPENDIX B

DISTRIBUTION REINVESTMENT PLAN
PLYMOUTH OPPORTUNITY REIT, INC.

EFFECTIVE AS OF __________, 2011

Plymouth Opportunity REIT, Inc., a Maryland corporation (the "Company"), has adopted this Distribution Reinvestment Plan (the "Plan"), to be administered by the
Company, Plymouth Real Estate Capital, LLC (the "Dealer Manager") or an unaffiliated third party (the "Administrator") as agent for participants in the Plan
("Participants"), on the terms and conditions set forth below.

1. Election to Participate. Any purchaser of shares of common stock of the Company, par value $0.01 per share (the "Shares"), may become a Participant by making
a written election to participate on such purchaser's subscription agreement at the time of subscription for Shares. Any stockholder who has not previously elected to participate
in the Plan, and subject to Section 8(b) herein, any participant in any previous or subsequent publicly offered limited partnership, real estate investment trust or other real estate
program sponsored by the Company or its affiliates (an "Affiliated Program "), may so elect at any time by completing and executing an authorization form obtained from the
Administrator or any other appropriate documentation as may be acceptable to the Administrator. Participants in the Plan generally are required to have the full amount of their
cash distributions (other than "Excluded Distributions" as defined below) with respect to all Shares or shares of stock or units of limited partnership interest of an Affiliated
Program (collectively "Securities") owned by them reinvested pursuant to the Plan. However, the Administrator shall have the sole discretion, upon the request of a Participant,
to accommodate a Participant's request for less than all of the Participant's Securities to be subject to participation in the Plan.

2. Distribution Reinvestment. The Administrator will receive all cash distributions (other than Excluded Distributions) paid by the Company or an Affiliated
Participant with respect to Securities of Participants (collectively, the "Distributions"). Participation will commence with the next Distribution payable after receipt of the
Participant's election pursuant to Paragraph 1 hereof, provided it is received at least ten (10) days prior to the last day of the period to which such Distribution relates. Subject to
the preceding sentence, regardless of the date of such election, a holder of Securities will become a Participant in the Plan effective on the first day of the period following such
election, and the election will apply to all Distributions attributable to such period and to all periods thereafter. As used in this Plan, the term "Excluded Distributions" shall
mean those cash or other distributions designated as Excluded Distributions by the Board of the Company or the board or general partner of an Affiliated Program, as
applicable.

3. General Terms of Plan Investments.

(a) The Company intends to offer Shares pursuant to the Plan at the higher of 95% of the estimated value of one share as estimated by the Company's board of
directors or $9.50 per share, regardless of the price per Security paid by the Participant for the Securities in respect of which the Distributions are paid. A stockholder may not
participate in the Plan through distribution channels that would be eligible to purchase shares in the public offering of shares pursuant to the Company's prospectus outside of
the Plan at prices below $9.50 per share.

(b) Selling commissions will not be paid for the Shares purchased pursuant to the Plan.

(c) Dealer Manager fees will not be paid for the Shares purchased pursuant to the Plan.

(d) For each Participant, the Administrator will maintain an account which shall reflect for each period in which Distributions are paid (a "Distribution
Period") the Distributions received by the Administrator on behalf of such Participant. A Participant's account shall be reduced as purchases of Shares are made on behalf of
such Participant.
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(e) Distributions shall be invested in Shares by the Administrator promptly following the payment date with respect to such Distributions to the extent Shares
are available for purchase under the Plan. If sufficient Shares are not available, any such funds that have not been invested in Shares within 30 days after receipt by the
Administrator and, in any event, by the end of the fiscal quarter in which they are received, will be distributed to Participants. Any interest earned on such accounts will be paid
to the Company and will become property of the Company.

(f) Participants may acquire fractional Shares, computed to four decimal places, so that 100% of the Distributions will be used to acquire Shares. The
ownership of the Shares shall be reflected on the books of Company or its transfer agent.

(g) A Participant will not be able to acquire Shares under the Plan to the extent such purchase would cause it to exceed the Ownership Limit or other Share
ownership restrictions imposed by the Company's charter. For purposes of this Plan, "Ownership Limit" shall mean the prohibition on beneficial ownership of not more than
9.8% in value of the aggregate outstanding shares of stock of the Company and not more than 9.8% (in value or in number of shares, whichever is more restrictive) of any class
or series of the shares of stock of the Company.

4. Absence of Liability. The Company, the Dealer Manager and the Administrator shall not have any responsibility or liability as to the value of the Shares or any
change in the value of the Shares acquired for the Participant's account. The Company, the Dealer Manager and the Administrator shall not be liable for any act done in good
faith, or for any good faith omission to act hereunder.

5. Suitability. Each Participant shall notify the Administrator if, at any time during his participation in the Plan, there is any material change in the Participant's
financial condition or inaccuracy of any representation under the subscription agreement for the Participant's initial purchase of Shares. A material change shall include any
anticipated or actual decrease in net worth or annual gross income or any other change in circumstances that would cause the Participant to fail to meet the suitability standards
set forth in the Company's prospectus for the Participant's initial purchase of Shares.

6. Reports to Participants. Within ninety (90) days after the end of each calendar year, the Administrator will mail to each Participant a statement of account
describing, as to such Participant, the Distributions received, the number of Shares purchased and the per Share purchase price for such Shares pursuant to the Plan during the
prior year. Each statement also shall advise the Participant that, in accordance with Paragraph 5 hereof, the Participant is required to notify the Administrator if there is any
material change in the Participant's financial condition or if any representation made by the Participant under the subscription agreement for the Participant's initial purchase of
Shares becomes inaccurate. Tax information regarding a Participant's participation in the Plan will be sent to each Participant by the company or the Administrator at least
annually.

7. Taxes. Taxable Participants may incur a tax liability for Distributions even though they have elected not to receive their Distributions in cash but rather to have their
Distributions reinvested in Shares under the Plan.

8. Reinvestment in Affiliated Programs. After the termination of the Company's initial public offering of Shares pursuant to the Company's prospectus dated
____________ (the "Initial Offering"), the Company may determine, in its sole discretion, to cause the Administrator to allow one or more participants of an Affiliated
Program to become a "Participant." If the Company makes such an election, such Participants may invest distributions received from the Affiliated Program in Shares through
this Plan, if the following conditions are satisfied:

(a) prior to the time of such reinvestment, the Participant has received the final prospectus and any supplements thereto offering interests in the Affiliated
Program and such prospectus allows investment pursuant to a distribution reinvestment plan;
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(b) a registration statement covering the interests in the Affiliated Program has been declared effective under the Securities Act;

(c) the offering and sale of such interests are qualified for sale under the applicable state securities laws;

(d) the Participant executes the subscription agreement included with the prospectus for the Affiliated Program; and

(e) the Participant qualifies under applicable investor suitability standards as contained in the prospectus for the Affiliated Program.

9. Termination.

(a) A Participant may terminate or modify his participation in the Plan at any time by written notice to the Administrator. To be effective for any Distribution,
such notice must be received by the Administrator at least ten (10) days prior to the last day of the Distribution Period to which it relates.

(b) Prior to the listing of the Shares on a national securities exchange, a Participant's transfer of Shares will terminate participation in the Plan with respect to
such transferred Shares as of the first day of the Distribution Period in which such transfer is effective, unless the transferee of such Shares in connection with such transfer
demonstrates to the Administrator that such transferee meets the requirements for participation hereunder and affirmatively elects participation by delivering an executed
authorization form or other instrument required by the Administrator.

10. State Regulatory Restrictions. The Administrator is authorized to deny participation in the Plan to residents of any state or foreign jurisdiction that imposes
restrictions on participation in the Plan that conflict with the general terms and provisions of this Plan, including, without limitation, any general prohibition on the payment of
broker-dealer commissions for purchases under the Plan.

11. Amendment to; Suspension or Termination of the Plan.

(a) Except for Section 9(a) of this Plan which shall not be amended prior to a listing of the Shares on a national securities exchange, the terms and conditions
of this Plan may be amended by the Company at any time, including but not limited to an amendment to the Plan to substitute a new Administrator to act as agent for the
Participants, by mailing an appropriate notice at least ten (10) days prior to the effective date thereof to each Participant.

(b) The Administrator may terminate a Participant's individual participation in the Plan and the Company may terminate or suspend the Plan itself, at any time
by providing ten (10) days' prior written notice to a Participant, or to all Participants, as the case may be.

(c) After termination of the Plan or termination of a Participant's participation in the Plan, the Administrator will send to each Participant a check for the
amount of any Distributions in the Participant's account that have not been invested in Shares. Any future Distributions with respect to such former Participant's Shares made
after the effective date of the termination of the Participant's participation will be sent directly to the former Participant.

12. Participation by Limited Partners of Plymouth Opportunity OP, LP. For purposes of this Plan, "stockholders" shall be deemed to include limited partners of
Plymouth Opportunity OP, LP (the "Partnership"), "Participants" shall be deemed to include limited partners of the Partnership that elect to participate in the Plan, and
"Distribution," when used with respect to a limited partner of the Partnership, shall mean cash distributions on limited partnership interests held by such limited partner.
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13. Governing Law. This Plan and the Participants' election to participate in the Plan shall be governed by the laws of the State of Maryland.

14. Notice. Any notice or other communication required or permitted to be given by any provision of this Plan shall be in writing and, if to the Administrator, addressed
to ___________________, or such other address as may be specified by the Administrator by written notice to all Participants. Notices to a Participant may be given by letter
addressed to the Participant at the Participant's last address of record with the Administrator. Each Participant shall notify the Administrator promptly in writing of any changes
of address.

15. Certificates. The ownership of the Shares will be in book-entry form prior to the issuance of certificates. The Company will not issue share certificates except to
stockholders who make a written request to the Administrator.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 31. Other Expenses of Issuance and Distribution

The following table sets forth an estimate of the fees and expenses payable by the registrant in connection with the registration of the common stock offered hereby.

SEC registration fee  $ 74,595 
FINRA fee   64,750 
Printing and engraving expenses   1,500,000(1)
Legal fees and expenses   2,300,000(1)
Accounting fees and expenses   250,000(1)
Blue Sky filing fees and expenses   125,000(1)
Miscellaneous   685,655(1)

Total  $ 5,000,000 
___________
(1)  Estimated

All expenses in connection with the issuance and distribution of the securities being offered shall be borne by the registrant, other than dealer-manager discounts and
selling commissions, if any.

Item 32. Sales to Special Parties

Not applicable.

Item 33. Recent Sales of Unregistered Securities

On March 11, 2011, we sold 20,000 of our shares of common stock for $10 per share to Plymouth Group Real Estate LLC, as part of the formation and initial
capitalization of the Company. This formation transaction was exempt from the registration requirements of the United States securities laws pursuant to Section 4(2) of the
Securities Act of 1933, as amended.

Item 34. Indemnification of Directors and Officers

Our articles of incorporation and bylaws provide for the indemnification of our directors and officers. Our agents may be indemnified to such extent as is authorized by
our articles of incorporation, board of directors or our bylaws. Our articles of incorporation provide that indemnification of directors, officers, employees and agents against
certain judgments, penalties, fines, settlements and reasonable expenses that any such person actually incurs in connection with any proceeding to which such person may be
made a party by reason of serving in such positions, shall not be provided, unless all of the following conditions are met:

· the indemnitee has determined, in good faith, that the course of conduct which caused the loss or liability was in the best interests of Plymouth Opportunity REIT;
and

· the Indemnitee was acting on behalf of or performing services for Plymouth Opportunity
REIT.

· Such liability or loss was not the result
of:

· negligence or misconduct, in the case that the indemnitee is a director (other than an independent director), officer, advisor or an affiliate of the advisor;
or

· gross negligence or willful misconduct, in the case that the indemnitee is an independent
director.
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· Such indemnification or agreement to hold harmless is recoverable only out of Plymouth Opportunity REIT’s net assets and not from the stockholder of Plymouth
Opportunity REIT.

Our advisory agreement with our advisor also provides that indemnification of our advisor and its officers, managers, employees and some of its affiliates shall not be
provided unless the foregoing conditions are met.

In addition, we will not provide indemnification for any loss, liability or expense arising from or out of an alleged violation of federal or state securities laws by such
party unless one or more of the following conditions are met:

· there has been a successful adjudication on the merits of each count involving alleged securities law violations as to the
indemnitee;

· such claims have been dismissed with prejudice on the merits by a court of competent jurisdiction as to the indemnitee;
or

· a court of competent jurisdiction approves a settlement of the claims against the indemnitee and finds that indemnification of the settlement and the related costs
should be made, and the court considering the request for indemnification has been advised of the position of the Securities and Exchange Commission and of the
published position of any state securities regulatory authority in which Plymouth Opportunity REIT’s securities were offered or sold as to indemnification for
violations of securities laws.

We have entered into indemnification agreements with each of our directors and executive officers. The indemnification agreements require, among other things, that
we indemnify such persons to the fullest extent permitted by law, and advance to such persons all related expenses, subject to reimbursement if it is subsequently determined
that indemnification is not permitted. Under these agreements, we must also indemnify and advance all expenses incurred by such persons seeking to enforce their rights under
the indemnification agreements, and may cover our directors and executive officers under our directors’ and officers’ liability insurance. Although the form of indemnification
agreement offers substantially the same scope of coverage afforded our directors and officers by our articles of incorporation, it provides greater assurance to our directors and
officers and such other persons that indemnification will be available because, as a contract, it may not be modified unilaterally in the future by our board of directors or the
stockholders to eliminate the rights it provides.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling us pursuant to the foregoing
provisions, we have been informed that in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act and is therefore
unenforceable.

The foregoing summaries are necessarily subject to the complete text of the MGCL, our articles of incorporation and bylaws, and the indemnification agreements
entered into between us and each of our directors and officers and are qualified in their entirety by reference thereto.

Item 35. Treatment of Proceeds from Stock Being Registered

None of the proceeds of the offering will be credited to an account other than the appropriate capital share account.

Item 36. Financial Statements and Exhibits

(a) Financial Statement Schedules

None.
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(b) Exhibits
 

 1.1 Form of Dealer-Manager Agreement
 3.1 Form of Amended and Restated Articles of Incorporation
 3.2 Form of Amended and Restated Bylaws of the Company
 4.1 Agreement of Limited Partnership*
 4.2 Form of Share Redemption Program
 4.3 Form of Escrow Agreement
 5.1 Opinion of Locke Lord Bissell & Liddell LLP regarding the validity of the securities being registered*
 8.1 Opinion of Locke Lord Bissell & Liddell LLP regarding tax matters*
 10.1 Form of Advisory Agreement
 21.1 List of Subsidiaries*
 23.1 Consent of Locke Lord Bissell & Liddell LLP (included in Exhibit 5.1 and Exhibit 8.1)*
 23.2 Consent of KPMG LLP
 24.1 Power of Attorney (included in the Signature Page)
 99.1 Consent of David G. Gaw
 99.2 Consent of Richard J. DeAgazio
 99.3 Consent of Philip S. Cottone.
    
 * To be filed by amendment.

 
Item 37. Undertakings

The undersigned Registrant hereby undertakes:

(1) to file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) to reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent post effective amendment
thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the Registration Statement. Notwithstanding the foregoing, any
increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or
high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the
effective registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or any material change to such
information in the Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) of this section do not apply if the Registration Statement is on Form S-8, and the information required to be included
in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of
the Securities Exchange Act of 1934 that are incorporated by reference in the Registration Statement; and

Paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the registration statement is on Form S-3 or Form F-3 and the information required to be included in a
post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to section 13 or section 15(d) of the
Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part
of the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post- effective amendment shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
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(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the offering.

(4) That, for purpose of determining any liability under the Securities Act of 1933 to any purchaser, each prospectus filed pursuant to Rule 424(b) as part of a registration
statement relating to an offering, other than registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of
and included in the registration statement as of the date it is first used after effectiveness. Provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the
registration statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify any statement that was made in the registration statement
or prospectus that was part of the registration statement or made in any such document immediately prior to such date of first use.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the securities:

The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following communications, the
undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule
424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the undersigned
registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its securities provided by or
on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the
purchaser.

(6) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the Registrant
pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Securities and Exchange Commission such indemnification is
against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the
Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by
such director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled
by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be
governed by the final adjudication of such issue.

The registrant undertakes: (a) to file any prospectuses required by Section 10(a)(3) as post-effective amendments to the registration statement, (b) that for the purpose of
determining any liability under the Act each such post-effective amendment may be deemed to be a new registration statement relating to the securities offered therein and the
offering of such securities at that time may be deemed to be the initial bona fide offering thereof, (c) that all post-effective amendments will comply with the applicable forms,
rules and regulations of the Commission in effect at the time such post-effective amendments are filed, and (d) to remove from registration by means of a post-effective
amendment any of the securities being registered which remain at the termination of the offering.

The registrant undertakes to provide to the stockholders the financial statement required by Form 10-K for the first full year of operations of the registrant.
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(7) The Registrant undertakes to file a sticker supplement pursuant to Rule 424(c) under the Securities Act of 1933 during the distribution period describing each property
not identified in the prospectus at such time as there arises a reasonable probability that such property will be acquired and to consolidate all such stickers into a post-effective
amendment filed at least once every three months, with the information contained in such amendment provided simultaneously to the existing stockholders. Each sticker
supplement should disclose all compensation and fees received by the Registrant and its affiliates in connection with any such acquisition. The post-effective amendment shall
include audited financial statements meeting the requirements of Rule 3-14 of Regulation S-X only for properties acquired during the distribution period.

The Registrant also undertakes to file, after the end of the distribution period, a current report on Form 8-K containing the financial statements and any additional
information required by Rule 3-14 of Regulation S-X, to reflect each commitment (i.e., the signing of a binding purchase agreement) made after the end of the distribution
period involving the use of ten percent or more (on a cumulative basis) of the net proceeds of the offering and to provide the information contained in such report to the
shareholders at least once each quarter after the distribution period of the offering has ended.
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TABLE VI
(UNAUDITED)

ACQUISITIONS OFSECURED LOANS BY PRIOR PROGRAMS

Table VI presents summary information relating to the acquisition of real estate properties and real estate related investments since January 1, 2008 by Prior Real
Estate Programs having investment objectives similar or identical to ours. All Figures are through December 31, 2010.
 

[HALEY ASSOCIATES LIMITED PARTNERSHIP] 
 

  
[Meridian

Park]  [Willow Hill]  [Polo Park]  [Windtree]  [Grand Pointe]  
[Runaway 

Bay]  

[Vista at
Shadow

Mountain]
Location  Lubbock, TX  Lubbock, TX  Midland, TX  Midland, TX  Lafayette, LA  Lansing, MI  Tulsa, Ok
Type  Multifamily  Multifamily  Multifamily  Multifamily  Multifamily  Multifamily  Multifamily
Gross Leasable Space (sq.

ft.) or Number of Units  224 Units  414 Units  184 Units  232 Units  266 Units  288 Units  593 Units
Total Sq Ft. of Units  189,384  360,477  182,676  194,160  312,106  252,859  576,440
               
Date(s) of Purchase  03/31/08  03/31/08  04/22/08  04/22/08  02/17/09  06/08/09  02/25/09
               
               
Mortgage Financing at

Date(s) of Purchase  7,400,000  15,320,000  10,320,000  10,120,000  21,320,000  8,255,000  $ -0-
               
Cash Invested  2,032,537  4,150,746  2,747,785  2,774,037  5,810,936  5,409,065  11,501,998
               
Acquisition Cost:               
Contract Purchase Price Plus

Acquisition Fee  9,388,750  19,437,250  13,017,375  12,839,750  27,049,750  12,890,500  11,672,500
               
Other Closing Costs:               
     Capitalized  125,004  217,179  172,055  166,958  312,975  208,028  46,738
      Reserves/Prepaid Rent  48,586  92,307  53,396  60,180  132,033  724,815  (29,392)
      Expensed  1,357  2,680  17,334  16,899  35,928  31,222  2,668
              SUBTOTAL  174,947  312,166  242,785  244,037  480,936  964,065  20,014
               
               
Legal-POC  10,019  9,319  10,106  9,669  0  0  0
               
               
Total Acquisition Cost  9,573,716  19,758,734  13,270,266  13,093,456  27,530,686  13,854,565  11,692,514
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for filing
on Form S-11 and has duly caused this Registration Statement on Form S-11 to be signed on its behalf by the undersigned, thereunto duly authorized, in the city of Boston, State
of Massachusetts, on March 24, 2011.

 PLYMOUTH OPPORTUNITY REIT, INC.
 

 By: /s/ Jeffrey Witherell
 Name: Jeffrey Witherell
 Title: Chief Executive Officer

 
Each person whose signature appears below hereby constitutes and appoints Jeffrey Witherell and Pendleton White, Jr. and each of them, as his or her attorney-in-fact

and agent, with full power of substitution and resubstitution for him or her in any and all capacities, to sign any or all pre- or post-effective amendments to this registration
statement, and to sign any and all registration statements relating to the same offering of securities as this registration statement that are filed pursuant to Rule 462(b) of the
Securities Act of 1933, and to file the foregoing, with all exhibits thereto, and other documents in connection therewith, with the U.S. Securities and Exchange Commission, and
such other authorities as he deems appropriate, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act
and thing requisite and necessary to be done in connection therewith, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact and agents, and each of them individually, or such substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on the dates
indicated.

Signature  Title Date

/s/   Jeffrey Witherell    
Jeffrey Witherell
 

 Chief Executive Investment Officer
(Principal Executive Officer)
 

March  24, 2011

/s/ Donna Brownell    
Donna Brownell
 

 Chief Operating Officer (Principal Financial and Accounting Officer)
 

March  24, 2011

/s/ Pendleton White, Jr.    
Pendleton White, Jr.
 

 Director March  24, 2011
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EXHIBIT INDEX

 
Exhibit No.  

    
 1.1 Form of Dealer-Manager Agreement
 3.1 Form of Amended and Restated Articles of Incorporation
 3.2 Form of Amended and Restated Bylaws of the Company
 4.1 Agreement of Limited Partnership*
 4.2 Form of Share Redemption Program
 4.3 Form of Escrow Agreement
 5.1 Opinion of Locke Lord Bissell & Liddell LLP regarding the validity of the securities being registered*
 8.1 Opinion of Locke Lord Bissell & Liddell LLP regarding tax matters*
 10.1 Form of Advisory Agreement
 21.1 List of Subsidiaries*
 23.1 Consent of Locke Lord Bissell & Liddell LLP (included in Exhibit 5.1 and Exhibit 8.1)*
 23.2 Consent of KPMG LLP
 24.1 Power of Attorney (included in the Signature Page)
 99.1 Consent of David G. Gaw
 99.2 Consent of Richard J. DeAgazio
 99.3 Consent of Philip S. Cottone.
    
 * To be filed by amendment.
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Exhibit 1.1

PLYMOUTH OPPORTUNITY REIT, INC.

Up to 65,000,000 Shares of Common Stock

FORM OF

DEALER MANAGER AGREEMENT

___________ ___, 2011

Plymouth Real Estate Capital LLC
Two Liberty Square, 10th Floor
Boston, Massachusetts 02109

Ladies and Gentlemen:

Plymouth Opportunity REIT, Inc., a Maryland corporation (the "Company"), has registered for public sale 65,000,000 shares of its common stock, $.01 par value per
share (the "Shares"), of which 15,000,000 Shares are intended to be offered pursuant to the Company’s distribution reinvestment plan (the "DRP"). The Company proposes to
offer (a) up to 50,000,000 Shares for a purchase price of $10.00 per Share (subject in certain circumstances to discounts based upon the volume of shares purchased), in the
primary offering (the "Primary Offering") and (b) up to 15,000,000 Shares for a purchase price of $9.50 per Shares for issuance through the DRP (the DPR, together with the
Primary Offering, are herein referred to as the "Offering") (subject to the right of the Company to reallocate such Shares between the Primary Offering and the DRIP), all upon
the other terms and subject to the conditions set forth in the Prospectus (as defined in Section 1.1).

The Company will be managed by Plymouth Real Estate Investors, Inc. (the "Advisor") pursuant to the advisory agreement to be entered into between the Company
and the Advisor (the "Advisory Agreement") substantially in the form included as an exhibit to the Registration Statement (as defined in Section 1.1.

Upon the terms and subject to the conditions contained in this Dealer Manager Agreement (this "Agreement"), the Company hereby appoints Plymouth Real Estate
Capital LLC, a Massachusetts limited liability company (the "Dealer Manager"), to act as the exclusive dealer manager for the Offering, and the Dealer Manager desires to
accept such engagement.

In connection with the sale of Shares, the Company hereby agrees with you, the Dealer Manager, as follows:

1. Representations and Warranties of the Company. As an inducement to the Dealer Manager to enter into this Agreement, the Company represents and warrants to the
Dealer Manager and to each Dealer (as defined in Section 5.2 hereof) that:

1.1. The Company has prepared and filed with the Securities and Exchange Commission (the "SEC") a registration statement (Registration No. 333-______) that has
become effective for the registration of the Shares under the Securities Act of 1933, as amended (the "Securities Act"), and the applicable rules and regulations (the
"Rules and Regulations") of the SEC promulgated thereunder. Copies of such registration statement as initially filed and each amendment thereto have been or will be
delivered to the Dealer Manager. The registration statement and the prospectus contained therein, as finally amended at the effective date of the registration statement
(the "Effective Date"), are respectively hereinafter referred to as the "Registration Statement" and the "Prospectus," except that if the Company files a prospectus or
prospectus supplement pursuant to Rule 424(b) under the Securities Act, or if the Company files a post-effective amendment to the Registration Statement, the term
"Prospectus" includes the prospectus filed pursuant to Rule 424(b) or the prospectus included in such post-effective amendment. The term "Preliminary Prospectus"
as used herein shall mean a preliminary prospectus related to the Shares as contemplated by Rule 430 or Rule 430A of the Rules and Regulations included at any time
as part of the registration statement.

 



 

1.2. On the Effective Date, on the date of the Prospectus and on the date any post-effective amendment to the Registration Statement becomes effective or any amendment
or supplement to the Prospectus is filed with the SEC, the Registration Statement and the Prospectus, as applicable, including the financial statements contained
therein, complied or will comply with the Securities Act and the Rules and Regulations. On the Effective Date, the Registration Statement did not or will not contain
any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to make the statements therein, in light of the
circumstances under which they were made, not misleading. On the date of the Prospectus, as amended or supplemented, as applicable, the Prospectus did not or will
not contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to make the statements therein,
in light of the circumstances under which they were made, not misleading. Notwithstanding anything contained herein to the contrary, the Company’s representations
in this Section 1.2 will not extend to such statements contained in or omitted from the Registration Statement or the Prospectus, as amended or supplemented, that are
primarily within the knowledge of the Dealer Manager or any of the Dealers and are based upon information furnished by the Dealer Manager in writing to the
Company specifically for inclusion therein.

1.3. No order preventing or suspending the use of any Preliminary Prospectus or the Prospectus has been issued and no proceedings for that purpose are pending,
threatened or, to the knowledge of the Company, contemplated by the SEC; and, to the knowledge of the Company, no order suspending the offering of the Shares in
any jurisdiction has been issued and no proceedings for that purpose have been instituted or threatened or are contemplated.

1.4. The Company intends to use the funds received from the sale of the Shares as set forth in the
Prospectus.

1.5. The Company has full legal right, power and authority to enter into this Agreement and to perform the transactions contemplated hereby, except to the extent that the
enforceability of the indemnity provisions contained in Section 6 hereof may be limited under applicable securities laws and to the extent that the enforceability of this
Agreement may be limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws that affect creditors’ rights generally or by equitable principles
relating to the availability of remedies.

1.6. The execution and delivery of this Agreement, the consummation of the transactions contemplated herein and compliance with the terms of this Agreement by the
Company will not conflict with or constitute a default or violation under any charter, bylaw, contract, indenture, mortgage, deed of trust, lease, rule, regulation, writ,
injunction or decree of any government, governmental instrumentality or court, domestic or foreign, having jurisdiction over the Company, except to the extent that the
enforceability of the indemnity provisions contained in Section 6 hereof may be limited under applicable securities law and to the extent that the enforceability of this
Agreement may be limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws that affect creditors’ rights generally or by equitable principles
relating to the availability of remedies.

1.7. No consent, approval, authorization or other order of any governmental authority is required in connection with the execution or delivery by the Company of this
Agreement or the issuance and sale by the Company of the Shares, except as may be required under the Securities Act and the Rules and Regulations thereunder, by
the Financial Industry Regulatory Authority ("FINRA") or under applicable state securities laws.

1.8. The Shares have been duly authorized and, when issued and sold as contemplated by the Prospectus and the Company’s charter, as amended and supplemented, and
upon payment therefor as provided in the Prospectus and this Agreement, the Shares will be validly issued, fully paid and nonassessable and will conform to the
description thereof contained in the Prospectus.
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2. Representations and Warranties of the Dealer Manager. As an inducement to the Company to enter into this Agreement, the Dealer Manager represents and warrants to

the Company that:

2.1. The Dealer Manager is a member in good standing of FINRA and a broker-dealer registered as such under the Securities Exchange Act of 1934, as amended (the
"Exchange Act"). The Dealer Manager and its employees and representatives have all required licenses and registrations to act under this Agreement.

2.2. The Dealer Manager represents and warrants to the Company and each person that signs the Registration Statement that the information under the caption "Plan of
Distribution" in the Prospectus, as amended and supplemented, and all other information furnished and to be furnished to the Company by the Dealer Manager in
writing expressly for use in the Registration Statement, any Preliminary Prospectus or the Prospectus does not and will not contain any untrue statement of a material
fact or omit to state any material fact required to be stated therein or necessary to make the statements therein not misleading.

3. Covenants of the Company. The Company covenants and agrees with the Dealer Manager
that:

3.1. It will, at no expense to the Dealer Manager, furnish the Dealer Manager with such number of printed copies of the Registration Statement, including all amendments
and exhibits thereto, as the Dealer Manager may reasonably request. It will similarly furnish to the Dealer Manager and others designated by the Dealer Manager as
many copies as the Dealer Manager may reasonably request in connection with the offering of the Shares of: (a) the Prospectus, including any amendments and
supplements thereto and (b) this Agreement.

3.2. The Company will prepare and file with the appropriate regulatory authorities, on behalf of and at no expense to the Dealer Manager, the printed sales literature or
other materials authorized by the Company to be used in the Offering ("Authorized Sales Materials"). In addition, the Company will furnish the Dealer Manager and
others designated by the Dealer Manager, at no expense to the Dealer Manager, with such number of printed copies of Authorized Sales Materials as the Dealer
Manager may reasonably request.

3.3. The Company will furnish such information and execute and file such documents as may be necessary for it to qualify the Shares for offer and sale under the securities
laws of such jurisdictions as the Dealer Manager may reasonably designate and will file and make in each year such statements and reports as may be required. The
Company will furnish to the Dealer Manager upon request a copy of such papers filed by the Company in connection with any such qualification.

3.4. It will: (a) file every amendment or supplement to the Registration Statement or the Prospectus that may be required by the SEC or any state securities administration
and (b) if at any time the SEC shall issue any stop order suspending the effectiveness of the Registration Statement or any state securities administration shall issue any
order or take other action to suspend or enjoin the sale of the Shares, it will promptly notify the Dealer Manager.

3.5. If at any time when a Prospectus is required to be delivered under the Securities Act and the Rules and Regulations thereunder any event occurs as a result of which, in
the opinion of either the Company or the Dealer Manager, the Prospectus would include an untrue statement of a material fact or omit to state any material fact
necessary to make the statements therein, in view of the circumstances under which they were made, not misleading, the Company will promptly notify the Dealer
Manager thereof (unless the information shall have been received from the Dealer Manager) and will prepare an amendment or supplement to the Prospectus that will
correct such statement or omission.
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3.6. It will comply with all requirements imposed upon it by the Securities Act and the Exchange Act, by the rules and regulations of the SEC promulgated thereunder and
by all securities laws and regulations of those states in which an exemption has been obtained or qualification of the Shares has been effected, to permit the
continuance of offers and sales of the Shares in accordance with the provisions hereof and of the Prospectus.

3.7. The Company will pay all expenses incident to the performance of its obligations under this Agreement, including (a) the preparation, filing and printing of the
Registration Statement as originally filed and of each amendment thereto, (b) the preparation, printing and delivery to the Dealer Manager of this Agreement, the
Selected Dealer Agreement and such other documents as may be required in connection with the offer, sale, issuance and delivery of the Shares, (c) the fees and
disbursements of the Company’s counsel, accountants and other advisors, (d) the fees and expenses related to the review of the terms and fairness of the Offering by
FINRA, (e) the fees and expenses related to the registration and qualification of the Shares under federal and state securities laws, including the fees and disbursements
of counsel in connection with the preparation of any Blue Sky survey and any supplement thereto, (f) the printing and delivery to the Dealer Manager of copies of any
Preliminary Prospectus and the Prospectus, including any amendments and supplements thereto, (g) the fees and expenses of any registrar or transfer agent in
connection with the Shares and (h) the costs and expenses of the Company relating to the preparation and printing of any Authorized Sales Materials and Company-
approved investor presentations undertaken in connection with the marketing of the Shares, including, without limitation, expenses associated with the production of
slides and graphics, fees and expenses of any consultants engaged in connection with presentations with the prior approval of the Company and travel and lodging
expenses of the representatives of the Company and any such consultants.

4. Covenants of the Dealer Manager. The Dealer Manager covenants and agrees with the Company
that:

4.1. In connection with the Dealer Manager’s participation in the offer and sale of Shares (including, without limitation, any resales and transfers of Shares), the Dealer
Manager will comply, and in its agreements with Dealers will require that the Dealers comply, with all requirements and obligations imposed upon any of them by (a)
the Securities Act, the Exchange Act and the rules and regulations of the SEC promulgated under both such acts, including the obligation to deliver a copy of the
Prospectus as amended or supplemented; (b) all applicable state securities laws and regulations as are from time to time in effect; (c) the applicable rules of FINRA,
including, but not in any way limited to, Rules 2440, 2730, 2740 and 2750 of the NASD Conduct Rules and FINRA Rule 2310; (d) all applicable rules and regulations
relating to the suitability of the investors, including, without limitation, the provisions of Articles III.C and III.E of the Statement of Policy regarding Real Estate
Investment Trusts of the North American Securities Administrators Association, Inc. (" NASAA Guidelines"); (e) any other state and federal laws and regulations
applicable to the Offering, the sale of Shares or the activities of the Dealer Manager pursuant to this Agreement, including without limitation the privacy standards and
requirements of state and federal laws, including the Gramm-Leach-Bliley Act of 1999, and the laws governing money laundering abatement and anti-terrorist
financing efforts, including the applicable rules of the SEC and FINRA, the Bank Secrecy Act, as amended, the USA PATRIOT Act of 2001 and regulations
administered by the Office of Foreign Asset Control at the Department of the Treasury; and (f) this Agreement and the Prospectus as amended and supplemented.

4.2. The Dealer Manager will not offer the Shares, and in its agreements with Dealers will require that the Dealers not offer Shares, in any jurisdiction unless and until (a)
the Dealer Manager has been advised by the Company in writing that the Shares are either registered in accordance with, or exempt from, the securities laws of such
jurisdiction and (b) the Dealer Manager and any Dealer offering Shares in such jurisdiction have all required licenses and registrations to offer Shares in that
jurisdiction.
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4.3. The Dealer Manager will make, and in its agreements with Dealers will require that Dealers make, no representations concerning the Offering except as set forth in the
Prospectus as amended and supplemented and in the Authorized Sales Materials.

4.4. The Dealer Manager will offer Shares, and in its agreements with Dealers will require that the Dealers offer Shares, only to persons who meet the financial
qualification and suitability standards set forth in the Prospectus as amended and supplemented or in any suitability letter or memorandum sent to the Dealer Manager
by the Company. The Dealer Manager further agrees that the Company, in its sole and absolute discretion, may accept or reject any subscription, in whole or in part,
for any reason whatsoever and no commission will be paid to the Dealer Manager with respect to the portion of any subscription that is rejected.

The Dealer Manager shall maintain, or in its agreements with Dealers shall require the Dealers to maintain, for at least six years from the date of an investor's
subscription, a record of the information obtained to determine that an investor meets the financial qualification and suitability standards imposed on the offer and sale
of the Shares (both at the time of the initial subscription and at the time of any additional subscriptions, including initial enrollments and increased participations in the
DRP).

In making these determinations as to financial qualification and suitability, the Dealer Manager may rely on representations from (i) investment advisers who are not
affiliated with a Dealer or (ii) banks acting as trustees or fiduciaries. With respect to the Dealer Manager’s obligation to maintain records of an investor’s financial
qualification and suitability, the Company agrees that the Dealer Manager can satisfy its obligations by contractually requiring such information to be maintained by
the investment advisers or banks discussed in the preceding sentence.

4.5. Except for Authorized Sales Materials, the Company has not authorized the use of any supplemental literature or sales material in connection with the Offering and the
Dealer Manager agrees not to use any such material that has not been authorized by the Company. The Dealer Manager further agrees (a) not to deliver any Authorized
Sales Materials to any person unless it is accompanied or preceded by the Prospectus as amended and supplemented, (b) not to show or give to any investor or
prospective investor or reproduce any material or writing that is supplied to it by the Company and marked "broker-dealer use only" or otherwise bearing a legend
denoting that it is not to be used in connection with the sale of Shares to members of the public and (c) not to show or give to any investor or prospective investor in a
particular jurisdiction any material or writing that is supplied to it by the Company if such material bears a legend denoting that it is not to be used in connection with
the sale of Shares to members of the public in such jurisdiction.

4.6. The Dealer Manager agrees to be bound by the terms of the Escrow Agreement dated _____________ ____, 2011, among People's United Bank, as escrow agent, the
Dealer Manager and the Company, and the Dealer Manager further agrees that it will not represent or imply that People's United Bank, as the escrow agent identified
in the Prospectus, has investigated the desirability or advisability of an investment in the Company or has approved, endorsed or passed upon the merits of the Shares
or of the Company, nor will the Dealer Manager use the name of said escrow agent in any manner whatsoever in connection with the offer or sale of the Shares other
than by acknowledgment that it has agreed to serve as escrow agent.
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5. Obligations and Compensation of Dealer Manager.

5.1. The Company hereby appoints the Dealer Manager as its agent and principal distributor during the Offering Period (as defined in Section 5.3 hereof) for the purpose of
finding, on a best-efforts basis, purchasers for the Shares for cash through the distribution channels contemplated herein. The Dealer Manager may also arrange for the
sale of Shares for cash directly to clients and customers identified by the Company on the terms and conditions stated herein and in the Prospectus. The Dealer
Manager hereby accepts such agency and distributorship and agrees to use its best efforts to find purchasers for the Shares on said terms and conditions.

5.2. The Shares offered and sold through the Dealer Manager under this Agreement shall be offered and sold only by the Dealer Manager and other securities dealers the
Dealer Manager may retain (collectively, the "Dealers"); provided that (a) the Dealer Manager reasonably believes that all Dealers are registered with the SEC, are
members of FINRA and are duly licensed or registered by the regulatory authorities in the jurisdictions in which they will offer and sell Shares or are exempt from
broker dealer registration with the SEC and all other applicable regulatory authorities, (b) all such engagements are evidenced by written agreements, the terms and
conditions of which substantially conform to the form of Soliciting Dealers Agreement approved by the Company and the Dealer Manger, in the form attached to this
Agreement as Exhibit A (the "Selected Dealer Agreement"), and (c) the Company shall have previously approved each Dealer (such approval not to be unreasonably
withheld or delayed).

5.3. The "Offering Period" shall mean that period during which Shares may be offered for sale, commencing on the Effective Date of the Registration Statement (but in no
event prior to the Effective Date of the Registration Statement), during which period offers and sales of the Shares shall occur continuously in the jurisdictions in which
the Shares are registered or qualified or exempt from registration (as confirmed in writing by the Company to the Dealer Manager) unless and until the Offering is
terminated, provided that the Dealer Manager and the Dealers will suspend or terminate offering Shares upon request of the Company at any time and will resume
offering Shares upon subsequent request of the Company. The Offering Period shall in all events terminate upon the sale of all of the Shares. Upon termination of the
Offering Period, the Dealer Manager’s agency and this Agreement shall terminate without obligation on the part of the Dealer Manager or the Company except as set
forth in this Agreement.

 
(a) i)Subject to the volume discounts and other special circumstances described in or otherwise provided in the "Plan of Distribution" section of the Prospectus or this
Section 5.3, the Company agrees to pay the Dealer Manager selling commissions in the amount of four percent (4%) of the selling price of each Share for which a sale
is completed from the Shares offered in the Primary Offering. The Company will not pay selling commissions for sales of Shares pursuant to the DRP, and the
Company may pay reduced selling commissions or may eliminate commissions on certain sales of Shares, including the reduction or elimination of selling
commissions in accordance with, and on the terms set forth in, the Prospectus. The Dealer Manager may re-allow all the selling commissions, subject to federal and
state securities laws, to the Dealer who sold the Shares, as described more fully in the Selected Dealer Agreement.

(b) Subject to the special circumstances described in or otherwise provided in the "Plan of Distribution" section of the Prospectus or this Section 5.3 as compensation
for acting as the dealer manager, the Company will pay the Dealer Manager, a dealer manager fee in the amount of one percent (1.0%) of the selling price of each
Share for which a sale is completed from the Shares offered in the Primary Offering (the "Dealer Manager Fee"). No Dealer Manager Fee will be paid in connection
with Shares sold pursuant to the DRP. The Dealer Manager may retain or re-allow, in the aggregate, no more than 0.5% of gross offering proceeds for marketing fees
and expenses, conference fees and non-itemized, non-invoiced due diligence efforts and no more than 0.5% of gross offering proceeds for out-of-pocket and bona fide,
separately invoiced due diligence expenses incurred as fees, costs or other expenses from third parties. Further, in special cases pursuant to separately negotiated
agreements and subject to applicable FINRA limitations, the Dealer Manager may use a portion of the dealer manager fee to reimburse certain broker-dealers
participating in the Offering for technology costs and expenses associated with the fabrication of the marketing and ownership of the Shares.
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(c) ii)Upon the terms set forth in the Prospectus, reduced selling commissions will be paid to the Dealer Manager and reduced per share selling prices shall be
recovered on large transactions in accordance with the following table, which may be amended and supplemented by the Prospectus:

Dollar Volume Shares Purchased

Sales 
Commissions 

(Based on $10.00 
Price Per Share)  

Dealer 
Manager Fee 

(Based on $10.00 
Price Per Share)  

Price Per 
Share to 
Investor

               0             to            $   99,999  4%   1%  $10.00  
$ 100,000              to            $  249,999  3%   1%  $  9.90  
$ 250,000              to            $  999,999  2%   1%  $  9.80  
$ 1,000,000           to           $4,999,999  1%   1%  $  9.70  
$ 5,000,000          and above  0%   1%  $  9.60  

 
(d) All sales commissions payable to you will be paid within 30 days after the acceptance of a subscriber as a Stockholder by the Company, in an amount equal to the
sales commissions payable with respect to such Shares; provided however, the Company reserves the right, at its sole discretion, to change the frequency of the
payment of such commissions to a monthly basis. Notwithstanding the foregoing, it is understood and agreed that no commission shall be payable with respect to
particular Shares if the Company rejects a proposed subscriber's Subscription Agreement, which it may do for any reason or for no reason, as set forth in the form of
Subscription Agreement. In addition, no selling commission shall be payable in connection with the sale of Shares to employees and associate of the Company and its
Affiliates, the Advisor, affiliates of the Advisor, the Dealer Manager or the Dealers.

Notwithstanding the foregoing, no commissions, payments or amounts whatsoever will be paid to the Dealer Manager under this Section 5.4 unless or until the
Company raises $2.5 million in the Offering from persons not affiliated with the Company, its sponsors or its advisor (the "Minimum Offering"). Until the Minimum
Offering is reached, investments will be held in escrow. If the Minimum Offering is not reached within the time period specified in the Prospectus, investments will be
returned to the investors in accordance with the Prospectus.

The Company will not be liable or responsible to any Dealer for direct payment of commissions to such Dealer. It is the sole and exclusive responsibility of the Dealer
Manager for payment of commissions to Dealers. Notwithstanding the above, at its discretion, the Company may act as agent of the Dealer Manager by making direct
payment of commissions to such Dealers without incurring any liability therefor.

(e) In no event shall the total aggregate compensation payable to the Dealer Manager and any Dealers participating in the Offering, including, but not limited to, selling
commissions and the Dealer Manager Fee exceed ten percent (10.0%) of gross offering proceeds from the Primary Offering in the aggregate.

In connection with the minimum amount offered by the Company pursuant to the Prospectus and FINRA's 10% underwriting compensation limitation under FINRA
Rule 2310 ("FINRA's 10% cap"), the Dealer Manager shall advance all of the fixed expenses, including, but not limited to, wholesaling salaries, salaries of dual
employees allocated to wholesaling activities, and other fixed expenses (including, but not limited to, wholesaling expense reimbursements and the Dealer Manager's
legal expenses associated with filing the Offering with FINRA) that are required to be included within FINRA's 10% cap to ensure that the aggregate underwriting
compensation paid in connection with the Offering does not exceed FINRA's 10% cap.
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The Dealer Manager shall repay to the Company any excess amounts received over FINRA's 10% cap if the Offering is terminated after receiving the maximum
amount offered by the Company pursuant to the Prospectus and before reaching the maximum amount of offered by the Company pursuant to the Prospectus.

(f) Notwithstanding anything to the contrary contained herein, if the Company pays any selling commission to the Dealer Manager for sale by a Dealer of one or more
Shares and the subscription is rescinded as to one or more of the Shares covered by such subscription, then the Company shall decrease the next payment of selling
commissions or other compensation otherwise payable to the Dealer Manager by the Company under this Agreement by an amount equal to the commission rate
established in this Section 5.4, multiplied by the number of Shares as to which the subscription is rescinded. If no payment of selling commissions or other
compensation is due to the Dealer Manager after such withdrawal occurs, then the Dealer Manager shall pay the amount specified in the preceding sentence to the
Company within a reasonable period of time not to exceed thirty (30) days following receipt of notice by the Dealer Manager from the Company stating the amount
owed as a result of rescinded subscription.

(g) The Company or the Advisor shall reimburse the Dealer Manager or any Dealer for reasonable bona fide due diligence expenses incurred by the Dealer Manager or
any Dealer; provided that reimbursement of such bona fide due diligence expenses to the extent such expenses have actually been incurred and are supported by
detailed and itemized invoice(s) provided to the Company and permitted pursuant to the rules and regulations of FINRA.

(h) The parties hereto acknowledge that prior to the initial Effective Date, the Company may have paid to the Dealer Manager advances of monies against out-of-
pocket accountable expenses actually anticipated to be incurred by the Dealer Manager in connection with the Offering (other than reasonable bona fide due diligence
expenses). Such advances, if any, shall be credited against such portion of the Dealer Manager Fee payable pursuant to this Section 5.4 that is retained by the Dealer
Manager and not re-allowed until the full amount of such advances is offset. Such advances are not intended to be in addition to the compensation set forth in the
Section 5.4 and any and all monies advanced that are not utilized for out-of-pocket accountable expenses actually incurred by the Dealer Manager in connection with
the Offering (other than reasonable bona fide due diligence expenses) shall be reimbursed by the Dealer Manager to the Company.

6. Indemnification.

6.1. To the extent permitted by the Company’s charter and the provisions of Article II.G of the NASAA Guidelines, and subject to the limitations below, the Company will
indemnify and hold harmless the Dealers and the Dealer Manager, their officers and directors and each person, if any, who controls such Dealer or Dealer Manager
within the meaning of Section 15 of the Securities Act (the "Indemnified Persons") from and against any losses, claims, damages or liabilities ("Losses"), joint or
several, to which such Indemnified Persons may become subject, under the Securities Act, the Exchange Act or otherwise, insofar as such Losses (or actions in respect
thereof) arise out of or are based upon (a) any untrue statement or alleged untrue statement of a material fact contained (i) in the Registration Statement, the
Prospectus, any Preliminary Prospectus used prior to the effective date of the Registration Statement or any post-effective amendment or supplement to any of them or
(ii) in any blue sky application or other document executed by the Company or on its behalf specifically for the purpose of qualifying any or all of the Shares for sale
under the securities laws of any jurisdiction or based upon written information furnished by the Company under the securities laws thereof (any such application,
document or information being hereinafter called a "Blue Sky Application") or (iii) in any Authorized Sales Materials, or (b) the omission or alleged omission to state
in the Registration Statement, the Prospectus, any Preliminary Prospectus used prior to the effective date of the Registration Statement or any post-effective
amendment or supplement to any of them or in any Blue Sky Application or Authorized Sales Materials a material fact required to be stated therein or necessary to
make the statements therein, in light of the circumstances under which they were made, not misleading. The Company will reimburse each Indemnified Person for any
legal or other expenses reasonably incurred by such Indemnified Person in connection with investigating or defending such Loss.
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Notwithstanding the foregoing provisions of this Section 6.1, the Company will not be liable in any such case to the extent that any such Loss or expense arises out of
or is based upon an untrue statement or alleged untrue statement or omission or alleged omission made in reliance upon and in conformity with written information
furnished (x) to the Company by the Dealer Manager or (y) to the Company or the Dealer Manager by or on behalf of any Dealer specifically for use in the Registration
Statement, the Prospectus, any Preliminary Prospectus used prior to the effective date of the Registration Statement or any post-effective amendment or supplement to
any of them, any Blue Sky Application or any Authorized Sales Materials, and, further, the Company will not be liable in any such case if it is determined that such
Dealer or the Dealer Manager was at fault in connection with the Loss, expense or action.

The foregoing indemnity agreement of this Section 6.1 is subject to the further condition that, insofar as it relates to any untrue statement, alleged untrue statement,
omission or alleged omission made in the Prospectus (or amendment or supplement thereto) that was eliminated or remedied in any subsequent amendment or
supplement thereto, such indemnity agreement shall not inure to the benefit of an Indemnified Party from whom the person asserting any Losses purchased the Shares
that are the subject thereof, if a copy of the Prospectus as so amended or supplemented was not sent or given to such person at or prior to the time the subscription of
such person was accepted by the Company, but only if a copy of the Prospectus as so amended or supplemented had been supplied to the Dealer Manager or the Dealer
prior to such acceptance.

6.2. The Dealer Manager will indemnify and hold harmless the Company, its officers and directors (including any person named in the Registration Statement, with his
consent, as about to become a director), each other person who has signed the Registration Statement and each person, if any, who controls the Company within the
meaning of Section 15 of the Securities Act (the "Company Indemnified Persons"), from and against any Losses to which any of the Company Indemnified Persons
may become subject, under the Securities Act, the Exchange Act or otherwise, insofar as such Losses (or actions in respect thereof) arise out of or are based upon (a)
any untrue statement or alleged untrue statement of a material fact contained (i) in the Registration Statement, the Prospectus, any Preliminary Prospectus used prior to
the effective date of the Registration Statement or any post-effective amendment or supplement to any of them or (ii) in any Blue Sky Application or (iii) in any
Authorized Sales Materials; or (b) the omission or alleged omission to state in the Registration Statement, the Prospectus, any Preliminary Prospectus used prior to the
effective date of the Registration Statement or any post-effective amendment or supplement to any of them or in any Blue Sky Application or Authorized Sales
Materials a material fact required to be stated therein or necessary to make the statements therein not misleading, provided that clauses (a) and (b) apply, to the extent,
but only to the extent, that such untrue statement or omission was made in reliance upon and in conformity with written information furnished to the Company by or on
behalf of the Dealer Manager specifically for use with reference to the Dealer Manager in the preparation of the Registration Statement, the Prospectus, any
Preliminary Prospectus used prior to the effective date of the Registration Statement or any post-effective amendment or supplement to any of them or in preparation of
any Blue Sky Application or Authorized Sales Materials; or (c) any use of sales literature not authorized or approved by the Company or any use of "broker-dealer use
only" materials with members of the public by the Dealer Manager in the offer and sale of the Shares or any use of sales literature in a particular jurisdiction if such
material bears a legend denoting that it is not to be used in connection with the sale of Shares to members of the public in such jurisdiction; or (d) any untrue statement
made by the Dealer Manager or its representatives or agents or omission to state a fact necessary in order to make the statements made, in light of the circumstances
under which they were made, not misleading in connection with the offer and sale of the Shares; or (e) any material violation of this Agreement; or (f) any failure to
comply with applicable laws governing privacy issues, money laundering abatement and anti-terrorist financing efforts, including applicable rules of the SEC, FINRA
and the USA PATRIOT Act of 2001; or (g) any other failure to comply with applicable rules of FINRA or federal or state securities laws and the rules and regulations
promulgated thereunder. The Dealer Manager will reimburse the aforesaid parties for any legal or other expenses reasonably incurred by them in connection with
investigating or defending such Loss, expense or action. This indemnity agreement will be in addition to any liability that the Dealer Manager may otherwise have.
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6.3. Each Dealer severally will indemnify and hold harmless the Company, the Dealer Manager, each of their officers and directors (including any person named in the
Registration Statement, with his consent, as about to become a director), each other person who has signed the Registration Statement and each person, if any, who
controls the Company or the Dealer Manager within the meaning of Section 15 of the Securities Act (the "Dealer Indemnified Persons") from and against any Losses
to which a Dealer Indemnified Person may become subject, under the Securities Act, the Exchange Act or otherwise, insofar as such Losses (or actions in respect
thereof) arise out of or are based upon (a) any untrue statement or alleged untrue statement of a material fact contained (i) in the Registration Statement, the
Prospectus, any Preliminary Prospectus used prior to the effective date of the Registration Statement or any post-effective amendment or supplement to any of them or
(ii) in any Blue Sky Application or (iii) in any Authorized Sales Materials; or (b) the omission or alleged omission to state in the Registration Statement, the
Prospectus, any Preliminary Prospectus used prior to the effective date of the Registration Statement or any post-effective amendment or supplement to any of them or
in any Blue Sky Application or Authorized Sales Materials a material fact required to be stated therein or necessary to make the statements therein not misleading,
provided that clauses (a) and (b) apply, to the extent, but only to the extent, that such untrue statement or omission was made in reliance upon and in conformity with
written information furnished to the Company or the Dealer Manager by or on behalf of the Dealer specifically for use with reference to the Dealer in the preparation of
the Registration Statement, the Prospectus, any Preliminary Prospectus used prior to the effective date of the Registration Statement or any post-effective amendment
or supplement to any of them or in preparation of any Blue Sky Application or Authorized Sales Materials; or (c) any use of sales literature not authorized or approved
by the Company or any use of "broker-dealer use only" materials with members of the public by the Dealer in the offer and sale of the Shares or any use of sales
literature in a particular jurisdiction if such material bears a legend denoting that it is not to be used in connection with the sale of Shares to members of the public in
such jurisdiction; or (d) any untrue statement made by the Dealer or its representatives or agents or omission to state a fact necessary in order to make the statements
made, in light of the circumstances under which they were made, not misleading in connection with the offer and sale of the Shares; or (e) any material violation of this
Agreement or the Selected Dealer Agreement entered into between the Dealer Manager and the Dealer; or (f) any failure to comply with applicable laws governing
privacy issues, money laundering abatement and anti-terrorist financing efforts, including applicable rules of the SEC, FINRA and the USA PATRIOT Act of 2001; or
(g) any other failure to comply with applicable rules of FINRA or federal or state securities laws and the rules and regulations promulgated thereunder. Each such
Dealer will reimburse each Dealer Indemnified Person for any legal or other expenses reasonably incurred by them in connection with investigating or defending any
such Loss, expense or action. This indemnity agreement will be in addition to any liability that such Dealer may otherwise have.

6.4. Promptly after receipt by an indemnified party under this Section 6 of notice of the commencement of any action, such indemnified party will, if a claim in respect
thereof is to be made against any indemnifying party under this Section 6, promptly notify in writing the indemnifying party of the commencement thereof. The failure
of an indemnified party to so notify the indemnifying party will relieve the indemnifying party from any liability under this Section 6 as to the particular item for which
indemnification is then being sought, but not from any other liability that it may have to any indemnified party. In case any such action is brought against any
indemnified party, and it notifies an indemnifying party of the commencement thereof, the indemnifying party will be entitled, to the extent it may wish, jointly with
any other indemnifying party similarly notified, to participate in the defense thereof, with separate counsel. Such participation shall not relieve such indemnifying party
of the obligation to reimburse the indemnified party for reasonable legal and other expenses (subject to Section 6.5 hereof) incurred by such indemnified party in
defending itself, except for such expenses incurred after the indemnifying party has deposited funds sufficient to effect the settlement, with prejudice, of the claim in
respect of which indemnity is sought. Any such indemnifying party shall not be liable to any such indemnified party on account of any settlement of any claim or
action effected without the consent of such indemnifying party. Any indemnified party shall not be bound to perform or refrain from performing any act pursuant to
the terms of any settlement of any claim or action effected without the consent of such indemnified party.
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6.5. The indemnifying party shall pay all legal fees and expenses of the indemnified party in the defense of such claims or actions; provided, however, that the
indemnifying party shall not be obliged to pay legal expenses and fees to more than one law firm in connection with the defense of similar claims arising out of the
same alleged acts or omissions giving rise to such claims notwithstanding that such actions or claims are alleged or brought by one or more parties against more than
one indemnified party. If such claims or actions are alleged or brought against more than one indemnified party, then the indemnifying party shall only be obliged to
reimburse the expenses and fees of the one law firm that has been selected by a majority of the indemnified parties against which such action is finally brought; and in
the event a majority of such indemnified parties are unable to agree on which law firm for which expenses or fees will be reimbursable by the indemnifying party, then
payment shall be made to the first law firm of record representing an indemnified party against the action or claim. Such law firm shall be paid only to the extent of
services performed by such law firm and no reimbursement shall be payable to such law firm on account of legal services performed by another law firm.

7. Survival of Provisions.

7.1. The respective agreements, representations and warranties of the Company and the Dealer Manager set forth in this Agreement shall remain operative and in full force
and effect regardless of (a) any investigation made by or on behalf of the Dealer Manager or any Dealer or any person controlling the Dealer Manager or any Dealer or
by or on behalf of the Company or any person controlling the Company and (b) the acceptance of any payment for the Shares.

7.2. The respective agreements and obligations of the Company and the Dealer Manager set forth in Sections 3.7, 4.1, 4.4, 4.6, 4.7, 5.3, 6 through 10 and 12 through 13
hereof shall remain operative and in full force and effect regardless of (a) any investigation made by or on behalf of the Dealer Manager or any Dealer or any person
controlling the Dealer Manager or any Dealer or by or on behalf of the Company or any person controlling the Company, (b) the acceptance of any payment for the
Shares and (c) the termination of this Agreement.

 
8. Applicable Law and Invalid Provision.

8.1. This Agreement shall be governed by the laws of the State of [Maryland]; provided, however, that causes of action for violations of federal or state securities laws shall
not be governed by this Section 8.1.

8.2. The invalidity or unenforceability of any provision of this Agreement shall not affect the other provisions hereof, and this Agreement shall be construed in all respects
as if such invalid or unenforceable provision was omitted.

 
9. Counterparts. This Agreement may be executed in any number of counterparts. Each counterpart, when executed and delivered, shall be an original contract, but all

counterparts, when taken together, shall constitute one and the same agreement.
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10. Successors and Assigns.

10.1. This Agreement shall inure to the benefit of and be binding upon the Dealer Manager and the Company and their respective successors and permitted assigns. This
Agreement shall inure to the benefit of the Dealers to the extent set forth in Sections 1, 3 and 6 hereof. Nothing in this Agreement is intended or shall be construed to
give to any other person any right, remedy or claim, except as otherwise specifically provided herein.

10.2. No party shall assign this Agreement or any right, interest or benefit under this Agreement without the prior written consent of the other
party.

11. Amendments. This Agreement may only be amended by the written agreement of the Dealer Manager and the Company, except as set forth in Section 5
hereof.

12. Term. Any party to this Agreement shall have the right to terminate this Agreement on 60 days’ written notice or immediately upon notice to the other party in the event
that such other party shall have failed to comply with any material provision hereof. If not sooner terminated, the Dealer Manager’s agency and this Agreement shall
terminate upon termination of the Offering Period without obligation on the part of the Dealer Manager or the Company, except as set forth in this Agreement. Upon
termination of this Agreement, (a) the Company shall pay to the Dealer Manager all accrued amounts payable under Section 5 hereof at such time as such amounts become
payable and (b) the Dealer Manager shall promptly deliver to the Company all records and documents in its possession that relate to the Offering and that are not designated
as "dealer" copies.

13. Customer Complaints. Each party herby agrees to promptly provide to the other party copies of any written or otherwise documented complaints from customers of the
Dealer Manager or any Dealer received by such party relating in any way to the Offering (including, but not limited to, the manner in which the Shares are offered by the
Dealer Manager or the Dealer).

14. No Partnership. Nothing in this Agreement shall be construed or interpreted to constitute the Dealer Manager as in association with or in partnership with the Company;
instead, this Agreement shall only constitute the Dealer Manager as a dealer authorized by the Company to sell and to manage the sale by others of the Shares according to
the terms set forth in the Registration Statement and the Prospectus as amended or supplemented and in this Agreement.

15. Submission of Orders.

15.1. Those persons who purchase Shares will be instructed by the Dealer Manager or the Dealer to make their checks payable to "________, as escrow agent for Plymouth
Opportunity REIT, Inc." or, after the Minimum Offering has been achieved, to the Company. The Dealer Manager, any agent of the Dealer Manager and any Dealer
receiving a check not conforming to the foregoing instructions shall return such check directly to such subscriber not later than the end of the next business day
following its receipt. Checks received by the Dealer Manager, any agent of the Dealer Manager or a Dealer that conform to the foregoing instructions shall be
transmitted for deposit pursuant to one of the methods described in this Section 15.

15.2. Where, pursuant to a Dealer’s internal supervisory procedures, internal supervisory review is conducted at the same location at which subscription documents and
checks are received from subscribers, checks will be transmitted by the end of the next business day following receipt by the Dealer for deposit to the escrow agent for
the Company or, after the Minimum Offering has been achieved, to the Company or its agent.

15.3. Where, pursuant to a Dealer’s internal supervisory procedures, final internal supervisory review is conducted at a different location, checks will be transmitted by the
end of the next business day following receipt by the Dealer to the office of the Dealer conducting such final internal supervisory review (the "Final Review Office").
The Final Review Office will in turn by the end of the next business day following receipt by the Final Review Office, transmit such checks for deposit to the escrow
agent for the Company or, after the Minimum Offering has been achieved, to the Company or its agent.
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15.4. Where the Dealer Manager (or its agent) receives investor proceeds, checks will be transmitted by the Dealer Manager (or its agent) for deposit to the escrow agent for
the Company or, after the Minimum Offering has been achieved, to the Company or its agent as soon as practicable but in any event by the end of the second business
day following receipt by the Dealer Manager (or its agent).

[signature page follows]
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If the foregoing correctly sets forth our understanding, please indicate your acceptance thereof in the space provided below for that purpose, whereupon this letter and
your acceptance shall constitute a binding agreement between us as of the date first above written.

 Very truly yours,
  
 PLYMOUTH OPPORTUNITY REIT, INC.
   
   
 By:  
  Name:
  Title:

Accepted and agreed as of
the date first above written.

PLYMOUTH REAL ESTATE CAPITAL LLC
  
  
By:  
 Name:
 Title:
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EXHIBIT A

PLYMOUTH OPPORTUNITY REIT, INC.

Up to ________________ Shares of Common Stock

FORM OF SELECTED DEALER AGREEMENT

Ladies and Gentlemen:

Plymouth Real Estate Capital LLC, as the dealer manager (the "Dealer Manager") for Plymouth Opportunity REIT, Inc. (the "Company"), a Maryland corporation,
invites you (the "Dealer") to participate in the distribution of shares of common stock (the "Shares") of the Company subject to the following terms. Capitalized terms not
otherwise defined herein shall have the meanings set forth in the Dealer Manager Agreement between the Dealer Manager and the Company, dated_________, 2011, in the
form attached hereto as Exhibit A (the "Dealer Manager Agreement").

I. Dealer Manager Agreement

By your acceptance of this Agreement, you will become one of the Dealers referred to in the Dealer Manager Agreement and will be entitled and subject to the
provisions contained in such Dealer Manager Agreement related to the Dealers, including the representations and warranties of the Company contained in Section 1 of the
Dealer Manager Agreement and the indemnification provisions contained in Section 6 of the Dealer Manager Agreement, including specifically the provisions of such Dealer
Manager Agreement (Section 6.3) wherein each Dealer severally agrees to indemnify and hold harmless the Company, the Dealer Manager and each their officers and directors
(including any person named in the Registration Statement, with his consent, as about to become a director), each person who signed the Registration Statement and each
person, if any, who controls the Company and the Dealer Manager within the meaning of Section 15 the Securities Act of 1933, as amended (the "Securities Act"). The
indemnification agreements contained in Section 6 of the Dealer Manager Agreement shall survive the termination of this Agreement and the Dealer Manager Agreement.

II. Submission of Orders

Those persons who purchase Shares will be instructed by the Dealer to make their checks payable to "________________, as escrow agent for Plymouth Opportunity
REIT, Inc." or, after the Minimum Offering has been achieved, to the Company. The Dealer will return any check it receives not conforming to the foregoing instructions
directly to such subscriber not later than the end of the next business day following its receipt. Checks received by the Dealer that conform to the foregoing instructions shall be
transmitted for deposit pursuant to one of the following methods:

Where, pursuant to the Dealer’s internal supervisory procedures, internal supervisory review is conducted at the same location at which subscription documents and
checks are received from subscribers, checks will be transmitted by the end of the next business day following receipt by the Dealer for deposit to an escrow agent for the
Company or, after the Minimum Offering has been achieved, to the Company or its agent.

Where, pursuant to the Dealer’s internal supervisory procedures, final internal supervisory review is conducted at a different location, checks will be transmitted by the
end of the next business day following receipt by the Dealer to the office of the Dealer conducting such final internal supervisory review (the "Final Review Office"). The Final
Review Office will in turn by the end of the next business day following receipt by the Final Review Office transmit such checks for deposit to the escrow agent for the
Company or, after the Minimum Offering has been achieved, to the Company or its agent.
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III. Pricing

Except as otherwise provided in the "Plan of Distribution" section of the Prospectus (as amended and supplemented), the Shares are to be sold at a per Share cash price
of $10.00.

Upon the terms set forth in the Prospectus, pursuant to the Company’s volume discount program, Shares shall be sold at reduced prices in accordance with the
following table, which may be amended and supplemented by the Prospectus:

Dollar Volume Shares Purchased

Price Per 
Share to 
Investor

$                0          to            $  99,999 $ 10.00 
$   100,000            to            $249,999 $ 9.90 
$   250,000            to            $999,999 $ 9.80 
$   1,000,000         to         $4,999,999 $ 9.70 
$   5,000,000        and above $ 9.60 

 
In addition, as described in the Prospectus, the Dealer Manager may sell shares to the Dealer, its retirement plans, its representatives and the family members, IRAs

and the qualified plans of its representatives at a purchase price of $________ per share, reflecting that selling commissions in the amount of $________ per share will not be
payable in consideration of the services rendered by the Dealer and its representatives in the Offering. For purposes of this discount, a family member includes such person’s
spouse, parent, child, sibling, mother- or father-in-law, son- or daughter-in law or brother- or sister-in-law.

IV. Dealer’s Commissions

Except for discounts described below or as otherwise provided in the "Plan of Distribution" section of the Prospectus (as amended and supplemented), the Dealer’s
selling commission applicable to the public offering price of the Shares sold by the Dealer, which it is authorized to sell hereunder, is as follows:

  Selling Commissions

  

Primary
Offering
Shares    DRP  

Sales through a Dealer earning transaction-based compensation  4%   0.0%

The preceding commission (for the Dealer distribution channel) shall be adjusted for sales under the volume discount program in accordance with the following table,
which may be amended and supplemented by the Prospectus:

Dollar Volume Shares Purchased

Sales 
Commissions 

(Based on $10.00 
Price Per Share)  

Dealer 
Manager Fee 

(Based on $10.00 
Price Per Share)

$                  0        to            $     99,999  4%    1%  
$  100,000             to            $   249,999  3%    1%  
$  250,000             to            $   999,999  2%    1%  
$  1,000,000          to            $4,999,999  1%    1%  
$   5,000,000         and above  0%    1%  

 
The reduced selling commission and dealer manager fee will apply to the entire purchase. All commission rates and dealer manager fees are calculated assuming a

price per share of $10.00.
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All selling commissions shall be based on Shares sold by the Dealer and accepted and confirmed by the Company, which commission will be paid by the Dealer
Manager. For these purposes, a "sale of Shares" shall occur if and only if a transaction has closed with a subscriber for Shares pursuant to all applicable offering and
subscription documents, payment for the Shares has been received in full in the manner provided in Section II hereof, the Company has accepted the subscription agreement of
such subscriber and the Company has thereafter distributed the commission to the Dealer Manager in connection with such transaction. The Dealer affirms that the Dealer
Manager’s liability for commissions payable is limited solely to the proceeds of commissions receivable from the Company and the Dealer hereby waives any and all rights to
receive payment of commissions due until such time as the Dealer Manager is in receipt of the commission from the Company.

In addition, upon the terms set forth herein or in the Prospectus (as amended and supplemented), the Dealer Manager may agree to reallow to any Dealer a portion of
its dealer manager fee pursuant to a separate marketing fee agreement. The Dealer Manager or, in certain cases at the option of the Company, the Company, will pay or
reimburse bona fide invoiced due diligence expenses of the Dealer unless such payment would cause the aggregate of such reimbursements to the Dealer and other broker-
dealers, together with all other organization and offering expenses, to exceed 15% of the Company’s gross proceeds from the Offering.

The parties hereby agree that the foregoing commission is not in excess of the usual and customary distributors’ or sellers’ commission received in the sale of securities
similar to the Shares, the Dealer’s interest in the Offering is limited to such commission from the Dealer Manager and the Dealer’s indemnity referred to in Section 6 of the
Dealer Manager Agreement and that the Company is not liable or responsible for the direct payment of such commission to the Dealer.

V. Payment

Payment of selling commissions or any reallowance of a portion of the Dealer Manager fee will be made by the Dealer Manager (or by the Company as provided in the
Dealer Manager Agreement) to the Dealer within 30 days of the receipt by the Dealer Manager of the gross commission payments from the Company. Dealer acknowledges
that, if the Company pays selling commissions to the Dealer Manager, the Company is relieved of any obligation for selling commissions to the Dealer. The Company may rely
on and use the preceding acknowledgment as a defense against any claim by the Dealer for selling commissions the Company pays to the Dealer Manager but that Dealer
Manager fails to remit to the Dealer.

VI. Right to Reject Orders or Cancel Sales

All orders, whether initial or additional, are subject to acceptance by and shall only become effective upon confirmation by the Company. The Dealer agrees that the
Company, in its sole and absolute discretion, may accept or reject any subscription, in whole or in part, for any reason whatsoever, and no commission will be paid to the Dealer
with respect to the portion of any subscription that is rejected. Orders not accompanied by a Subscription Agreement with the signature page and the required check in payment
for the Shares may be rejected. Issuance and delivery of the Shares will be made only after actual receipt of payment therefor. If any check is not paid upon presentment, or if
the Company is not in actual receipt of clearinghouse funds or cash, certified or cashier’s check or the equivalent in payment for the Shares, the Company reserves the right to
cancel the sale without notice. In the event an order is rejected, canceled or rescinded for any reason, the Dealer agrees to return to the Dealer Manager any commission
theretofore paid with respect to such order within 30 days thereafter and, failing to do so, the Dealer Manager shall have the right to offset amounts owed against future
commissions due and otherwise payable to the Dealer.

VII. Covenants of the Dealer

The Dealer covenants and agrees with the Dealer Manager and the Company that:

7.1 The Dealer will use its best efforts to sell the Shares for cash on the terms and conditions set forth in this Agreement and the Prospectus as amended and
supplemented.
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7.2 In connection with the Dealer’s participation in the offer and sale of Shares (including, without limitation, all initial and additional subscriptions for Shares and any
resales and transfers of Shares), the Dealer will comply with all requirements and obligations imposed upon it by (a) the Securities Act, the Securities Exchange Act of
1934, as amended (the "Exchange Act"), and the rules and regulations of the SEC promulgated under both such acts; (b) all applicable state securities laws and
regulations as from time to time in effect; (c) the applicable rules of FINRA, including, but not in any way limited to, Rule 2730, Rule 2740, Rule 2420, Rule 2440
and Rule 2750 of the NASD Conduct Rules and FINRA Rule 2310; (d) all applicable rules and regulations relating to the suitability of investors, including, without
limitation, the provisions of Articles III.C. and III.E of the Statement of Policy regarding Real Estate Investment Trusts of the North American Securities
Administrators Association, Inc. (the "NASAA Guidelines"); (e) any other state and federal laws and regulations applicable to the Offering, the sale of Shares or the
activities of the Dealer pursuant to this Agreement, including without limitation the privacy standards and requirements of state and federal laws, including the Gramm-
Leach-Bliley Act of 1999, and the laws governing money laundering abatement and anti-terrorist financing efforts, including the applicable rules of the SEC and
FINRA, the Bank Secrecy Act, as amended, the USA PATRIOT Act of 2001, and regulations administered by the Office of Foreign Asset Control at the Department of
the Treasury; and (f) this Agreement and the Prospectus as amended and supplemented.

7.3 The Dealer will not offer Shares in any jurisdiction unless and until (a) the Dealer has been advised in writing by the Company or the Dealer Manager that the Shares
are either registered in accordance with, or exempt from, the securities laws of such jurisdiction and (b)the Dealer has all required licenses and registrations to offer
shares in that jurisdiction.

7.4 The Dealer will offer Shares (both at the time of an initial subscription and at the time of any additional subscription, including initial enrollments and increased
participations in the DRP) only to persons who meet the financial qualifications and suitability standards set forth in the Prospectus as amended or supplemented or in
any suitability letter or memorandum sent to the Dealer by the Company or the Dealer Manager. Nothing contained in this section shall be construed to relieve the
Dealer of the Dealer’s suitability obligations under Rule 2310 of the NASD Conduct Rules or FINRA Rule 2310. Dealer shall not purchase any Shares for a
discretionary account without obtaining the prior written approval of Dealer’s customer and his or her signature on a subscription agreement.

7.5 The Dealer agrees to comply with the record-keeping requirements imposed by (a) federal and state securities laws and the rules and regulations thereunder, (b) the
applicable rules of FINRA and (c) the NASAA Guidelines, including the requirement to maintain records (the " Suitability Records") of the information used to
determine that an investment in Shares is suitable and appropriate for each subscriber for a period of six years from the date of the sale of the Shares. The Dealer
further agrees to make the Suitability Records available to the Dealer Manager and the Company upon request and to make them available to representatives of the SEC
and FINRA and applicable state securities administrators upon the Dealer’s receipt of a subpoena or other appropriate document request from such agency.

7.6 The Dealer will provide the Dealer Manager with such information relating to the offer and sale of the Shares by it as the Dealer Manager may from time to time
reasonably request or as may be requested to enable the Dealer Manager or the Company, as the case may be, to prepare such reports of sale as may be required to be
filed under applicable federal or state securities laws and the rules and regulations thereunder.

7.7 The Dealer agrees to be bound by the terms of the Escrow Agreement dated _________ ___ , 2011 among __________________, as escrow agent, the Dealer
Manager and the Company, and the Dealer further agrees that it will not represent or imply that __________________, as the escrow agent identified in the
Prospectus, has investigated the desirability or advisability of an investment in the Company or has approved, endorsed or passed upon the merits of the Shares or of
the Company, nor will the Dealer use the name of said escrow agent in any manner whatsoever in connection with the offer or sale of the Shares other than by
acknowledgment that it has agreed to serve as escrow agent.
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VIII. Prospectus and Sales Literature

The Dealer is not authorized or permitted to give, and will not give, any information or make any representation (written or oral) concerning the Shares except as set
forth in the Prospectus as amended and supplemented or in the Authorized Sales Materials. The Dealer Manager will supply Dealer with reasonable quantities of the Prospectus,
including amendments of and supplements to the Prospectus, and any Authorized Sales Materials, for delivery to investors, and Dealer will deliver a copy of the Prospectus,
including any amendments and supplements thereto, as required by the Securities Act, the Exchange Act and the rules and regulations promulgated under both. The Dealer
agrees that (a) it will deliver a copy of the Prospectus as amended and supplemented to each investor to whom an offer is made prior to or simultaneously with the first
solicitation of an offer to sell the Shares to an investor and (b) it will not send or give any Authorized Sales Materials to an investor unless the Authorized Sales Materials are
accompanied by or preceded by the Prospectus as amended and supplemented.

Except for the Authorized Sales Materials, the Company has not authorized the use of any supplemental literature or sales materials in connection with the Offering
and the Dealer agrees not to use any material unless it has been authorized by the Company and provided to the Dealer by the Dealer Manager. Dealer agrees that it will not
show or give to any investor or prospective investor or reproduce any material or writing that is supplied to it by the Dealer Manager and marked "broker-dealer use only" or
otherwise bearing a legend denoting that it is not to be used in connection with the sale of Shares to members of the public. The Dealer agrees that it will not show or give to any
investor or prospective investor in a particular jurisdiction any material or writing that is supplied to it by the Dealer Manager if such material bears a legend denoting that it is
not to be used in connection with the sale of Shares to members of the public in such jurisdiction. The Dealer agrees that it will not use in connection with the offer or sale of
Shares any material or writing that relates to another company supplied to it by the Company or the Dealer Manager bearing a legend that states that such material may not be
used in connection with the offer or sale of any securities of the Company.

The Dealer agrees to furnish a copy of the Prospectus (as amended and supplemented) required for compliance with the provisions of federal and state securities laws
and the rules and regulations thereunder, including Rule 15c2-8 under Exchange Act. Regardless of the termination of this Agreement, the Dealer will deliver a Prospectus (as
amended and supplemented) in transactions in the Shares for a period of 90 days from the effective date of the Registration Statement or such other period as may be required
by the Exchange Act or the rules and regulations thereunder.

IX. License and Association Membership

The Dealer represents and warrants to the Company and the Dealer Manager that it is a properly registered or licensed broker-dealer, duly authorized to offer and sell
Shares under federal securities laws and regulations and the securities laws and regulations of all states where it offers or sells Shares and that it is a member of FINRA in good
standing. This Agreement shall automatically terminate if the Dealer ceases to be a member of FINRA in good standing or is subject to a FINRA suspension or if the Dealer’s
registration or license under the Exchange Act or any state securities laws or regulations is terminated or suspended; the Dealer agrees to notify the Dealer Manager immediately
if any of these events occur.

X. Anti-Money Laundering Compliance Programs

The Dealer’s acceptance of this Agreement constitutes a representation to the Company and the Dealer Manager that the Dealer has established and implemented an
anti-money laundering and customer identification compliance program ("AML Program") in accordance with applicable laws and regulations, including federal and state
securities laws, applicable rules of FINRA, and the Bank Secrecy Act, Title 31 U.S.C. Sections 5311- 5355, as amended by the USA PATRIOT Act of 2001, and related
regulations (31 C.F.R. Part 103), and will continue to maintain its AML Program consistent with applicable laws and regulations during the term of this Agreement.
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In accordance with these applicable laws and regulations and its AML Program, the Dealer agrees to verify the identity of its new customers; to maintain customer
records; to check the names of new customers against government watch lists, including the Office of Foreign Asset Control’s (OFAC) list of Specially Designated Nationals
and Blocked Persons. Additionally, Dealer will monitor account activity to identify patterns of unusual size or volume, geographic factors and any other "red flags" described in
the USA PATRIOT Act as potential signals of money laundering or terrorist financing. The Dealer will submit to the Financial Crimes Enforcement Network any required
suspicious activity reports about such activity and further will disclose such activity to applicable federal and state law enforcement when required by law. Upon request by the
Dealer Manager at any time, the Dealer hereby agrees to furnish (a) a copy of its AML Program to the Dealer Manager for review, and (b) a copy of the findings and any
remedial actions taken in connection with the Dealer’s most recent independent testing of its AML Program.

XI. Effectiveness, Termination and Amendment

This Agreement shall become effective upon the execution hereof by the Dealer and the receipt of this executed Agreement by the Dealer Manager. The Dealer will
immediately suspend or terminate its offer and sale of Shares upon the request of the Company or the Dealer Manager at any time and will resume its offer and sale of Shares
hereunder upon subsequent request of the Company or the Dealer Manager. In addition to termination pursuant to Section IX hereof, any party may terminate this Agreement by
written notice, which termination shall be effective 48 hours after such notice is given. Upon the sale of all of the Shares or the termination of the Dealer Manager Agreement,
this Agreement shall terminate without obligation on the part of the Dealer or the Dealer Manager, except as set forth in this Agreement. The indemnification agreements
contained in Section 6 of the Dealer Manager Agreement shall survive the termination of this Agreement and the Dealer Manager Agreement, and the respective agreements and
obligations of the Dealer Manager and the Dealer set forth in Sections IV, V, VI, 7.2, 7.5, 7.6, VIII and XI through XXI hereof shall remain operative and in full force and
effect regardless of the termination of this Agreement.

This Agreement may be amended at any time by the Dealer Manager by written notice to the Dealer. Any such amendment shall be deemed accepted by the Dealer
upon the Dealer placing an order for the sale of Shares after it has received such notice.

XII. Privacy Laws

The Dealer Manager and the Dealer (each referred to individually in this section as a "party") agree as follows:

12.1 Each party agrees to abide by and comply in all respects with (a)the privacy standards and requirements of the Gramm-Leach-Bliley Act of 1999 ("GLBA") and
applicable regulations promulgated thereunder, (b) the privacy standards and requirements of any other applicable federal or state law, including the Fair Credit
Reporting Act ("FCRA") and (c) its own internal privacy policies and procedures, each as may be amended from time to time.

12.2 The Dealer shall not disclose nonpublic personal information (as defined under the GLBA) of all customers who have opted out of such disclosures, except to service
providers (when necessary and as permitted under the GLBA) or as otherwise required by applicable law.

12.3 Except as expressly permitted under the FCRA, the Dealer shall not disclose any information that would be considered a "consumer report" under the
FCRA.

12.4 The Dealer shall be responsible for determining which customers have opted out of the disclosure of nonpublic personal information by periodically reviewing and, if
necessary, retrieving a list of such customers (the "List") to identify customers that have exercised their opt-out rights. In the event either party expects to use or
disclose nonpublic personal information of any customer for purposes other than servicing the customer, or as otherwise required by applicable law, that party must
first consult the List to determine whether the affected customer has exercised his or her opt-out rights. Each party understands that it is prohibited from using or
disclosing any nonpublic personal information of any customer that is identified on the List as having opted out of such disclosures.
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XIII. Customer Complaints

Each party agrees to promptly provide to the other party copies of any written or otherwise documented complaints from customers of the Dealer received by such
party relating in any way to the Offering (including, but not limited to, the manner in which the Shares are offered by the Dealer).

XIV. Notice

All notices to the Dealer Manager shall be in writing addressed to the Dealer Manager at the address set forth below. All notices to the Dealer shall be in writing
addressed to the Dealer at the address specified by the Dealer at the end of this Agreement. Notices addressed to the intended recipient as described above will be duly given (a)
when personally delivered or by commercial messenger, (b) one business day following deposit with a recognized overnight courier service, provided such deposit occurs prior
to the deadline imposed by such service for overnight delivery or (c) when transmitted to Dealer, if sent by facsimile copy (provided confirmation of receipt is received by
sender) or electronic transmission (e-mail) and in each case such notice is also followed contemporaneously by the method provided under either (a) or (b) above.

To the Dealer Manager:

Plymouth Real Estate Capital LLC
Two Liberty Square, 10th Floor
Boston, Massachusetts 02109

Facsimile: (617) 340-2404
 

XV. Confirmation

The Dealer Manager hereby acknowledges that the Dealer Manager has assumed the duty to confirm on behalf of the Dealers all orders for purchases of Shares
accepted by the Company. Such confirmations will comply with the rules of the SEC and FINRA and will comply with the applicable laws of such other jurisdictions to the
extent that the Dealer Manager is advised of such laws in writing by the Dealer.

XVI. Entire Agreement

This Agreement and the exhibits hereto are the entire agreement of the parties and supersede all prior agreements, if any, relating to the subject matter hereof between
the parties hereto.

XVII. Successors and Assigns

No party shall assign this Agreement or any right, interest or benefit under this Agreement without the prior written consent of the other party. This Agreement shall be
binding upon the Dealer Manager and the Dealer and their respective successors and permitted assigns.

XVIII. Arbitration, Attorney’s Fees, Jury Trial and Applicable Law

In the event of a dispute concerning any provision of this Agreement (including any provisions of the Dealer Manager Agreement incorporated into this Agreement),
either party may require the dispute to be submitted to binding arbitration, conducted on a confidential basis, under the then current commercial arbitration rules of FINRA or
the American Arbitration Association (at the discretion of the party requesting arbitration) in accordance with the terms of this Agreement (including the governing law
provisions of this section) and pursuant to the Federal Arbitration Act (9 U.S.C. §§ 1 – 16). The parties will request that the arbitrator or arbitration panel ("Arbitrator") issue
written findings of fact and conclusions of law. The Arbitrator shall not be empowered to make any award or render any judgment for punitive damages, and the Arbitrator shall
be required to follow applicable law in construing this Agreement, making awards, and rendering judgments. The decision of the arbitration panel shall be final and binding, and
judgment upon any arbitration award may be entered by any court having jurisdiction. All arbitration hearings will be held at the [Boston] FINRA District Office or at another
mutually agreed upon site. The
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parties may agree on a single arbitrator, or, if the parties cannot so agree, each party will have the right to choose one arbitrator, and the selected arbitrators will choose a third
arbitrator. Each arbitrator must have experience and education that qualify him or her to competently address the specific issues to be designated for arbitration.
Notwithstanding the preceding, no party will be prevented from immediately seeking provisional remedies in courts of competent jurisdiction, including but not limited to,
temporary restraining orders and preliminary injunctions, but such remedies will not be sought as a means to avoid or stay arbitration. Except as provided otherwise in Section 6
of the Dealer Manager Agreement, in any action or arbitration to enforce the provisions of this Agreement or to secure damages for its breach, the prevailing party shall recover
its costs and reasonable attorney’s fees. Each party to this Agreement hereby waives a trial by jury in any legal action or proceeding relating to this Agreement. This Agreement
shall be construed under the laws of the State of [Massachusetts]; provided, however, that the governing law for causes of action for violations of federal or state securities law
shall be governed by the applicable federal or state securities law.

XIX. Severability

The invalidity or unenforceability of any provision of this Agreement shall not affect the other provisions hereof, and this Agreement shall be construed in all respects
as if such invalid or unenforceable provision was omitted.

XX. Counterparts

This Agreement may be executed in any number of counterparts. Each counterpart, when executed and delivered, shall be an original contract, but all counterparts,
when taken together, shall constitute one and the same agreement.

XXI. No Partnership

Nothing in this Agreement shall be construed or interpreted to constitute the Dealer as an employee, agent or representative of, or in association with or in partnership
with, the Dealer Manager, the Company or the other Dealers; instead, this Agreement shall only constitute the Dealer as a dealer authorized by the Dealer Manager to sell the
Shares according to the terms set forth in the Registration Statement and the Prospectus as amended and supplemented and in this Agreement.

[signature page follows]
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   THE DEALER MANAGER:
     
Attest:     
   PLYMOUTH REAL ESTATE CAPITAL LLC
     
     
By:   By:  
Name:   Name:  
Title:   Title:  

 
 

We have read the foregoing Agreement and we hereby accept and agree to the terms and conditions set forth therein. We hereby represent that the list below of
jurisdictions in which we are registered or licensed as a broker or dealer and are fully authorized to sell securities is true and correct, and we agree to advise you of any change in
such list during the term of this Agreement.

1. Identity of Dealer:
 Name: ___________________________________________________________
  
 Type of entity: ____________________________________________________
                                                  (corporation, partnership or proprietorship)
  
 Organized in the State of: ____________________________________________
                                                                           (State)
  
 Licensed as broker-dealer in the following States: __________________________
  
 ________________________________________________________________
  
 Tax I.D. #: _______________________________________________________
  
2. Person to receive notice pursuant to Section XIV:
 Name: __________________________________________________________
  
 Company: _______________________________________________________
  
 Address: ________________________________________________________
  
 City, State and Zip Code: Telephone No.: (   ) _____________________________
  
 Telefax No.: (   ) ___________________________________________________
  
 E-mail Address: ___________________________________________________
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AGREED TO AND ACCEPTED BY THE DEALER:
 
  
 (Dealer’s Firm Name)
  
By:  
 Authorized Signature
  
Title:  
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Exhibit 3.1

ARTICLES OF AMENDMENT AND RESTATEMENT
OF

PLYMOUTH OPPORTUNITY REIT, INC.

FIRST: Plymouth Opportunity REIT, Inc., a Maryland corporation, desires to amend and restate its charter as currently in effect and as
hereinafter amended.

SECOND: The following provisions are all the provisions of the charter currently in effect and as hereinafter amended:

ARTICLE I
NAME

The name of the corporation is Plymouth Opportunity REIT, Inc. (the “Corporation”).

ARTICLE II
PURPOSE

Except as provided below, the purposes for which the Corporation is formed are to engage in any lawful act or activity (including,
without limitation or obligation, qualifying as a real estate investment trust under Sections 856 through 860, or any successor sections, of the
Internal Revenue Code of 1986, as amended (the “Code”)), for which corporations may be organized under the MGCL and the general laws of
the State of Maryland as now or hereafter in force. Notwithstanding the foregoing, for so long as the Corporation is externally advised by the
Advisor, it shall not be a proper purpose of the Corporation to make any significant investment unless the Advisor has recommended that the
Corporation make such investment.

ARTICLE III
PRINCIPAL OFFICE IN STATE AND RESIDENT AGENT

The name and address of the resident agent for service of process of the Corporation in the State of Maryland is The Corporation Trust
Incorporated, 351 West Camden Street, Baltimore, Maryland 21201. The address of the Corporation’s principal office in the State of Maryland
is c/o The Corporation Trust Incorporated, 351 West Camden Street, Baltimore, Maryland 21201. The Corporation may have such other
offices and places of business within or outside the State of Maryland as the board may from time to time determine.

ARTICLE IV
DEFINITIONS

As used herein, the following terms shall have the following meanings unless the context otherwise requires:

Acquisition Expenses. Expenses including but not limited to legal fees and expenses, travel and communications expenses, cost of
appraisals, nonrefundable option payments on property not acquired, accounting fees and expenses, title insurance and miscellaneous expenses
related to selecting and acquiring properties, or making or investing in loans, whether or not the acquisition or investment is made.
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Acquisition Fees. The total of all fees and commissions, excluding Acquisition Expenses, paid by any party to any party in connection
with making or investing in loans or the purchase, development or construction of property by the Corporation. Included in the computation of
such fees or commissions shall be any real estate commission, selection fee, Development Fee, Construction Fee, nonrecurring management
fee, origination fees, loan fees or points or any fee of a similar nature, however designated. Excluded shall be Development Fees and
Construction Fees paid to any Person not affiliated with the Sponsor in connection with the actual development and construction of a project.

Advisor. The Person responsible for directing or performing the day-to-day business affairs of the Corporation, including a Person to
which an Advisor subcontracts substantially all such functions.

Advisory Agreement. The agreement between the Corporation and the Advisor pursuant to which the Advisor will direct or perform
the day-to-day business affairs of the Corporation.

Affiliate. An Affiliate of another Person includes any of the following:

(a)      any Person directly or indirectly owning, controlling or holding, with power to vote, 10% or more of the outstanding voting
securities of such other Person;

( b )      any Person 10% or more of whose outstanding voting securities are directly or indirectly owned, controlled or held, with
power to vote, by such other Person;

(c)      any Person directly or indirectly controlling, controlled by or under common control with such other Person;

(d)      any executive officer, director, trustee or general partner of such other Person; and

(e)      any legal entity for which such Person acts as an executive officer, director, trustee or general partner.

Average Invested Assets . For a specified period, the average of the aggregate book value of the assets of the Corporation invested,
directly or indirectly in equity interests in and loans secured by real estate, before deducting depreciation, bad debts or other non-cash reserves,
computed by taking the average of such values at the end of each month during such period.

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

Capital Stock. All classes or series of stock of the Corporation, including, without limitation, Common Stock and Preferred Stock.
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Code. The term shall have the meaning as provided in Article II herein.

Common Stock. The term shall have the meaning as provided in Section 5.1 herein.

Common Stockholders. The registered holders of Common Stock.

Competitive Real Estate Commission. A real estate or brokerage commission paid for the purchase or sale of a property that is
reasonable, customary and competitive in light of the size, type and location of the property.

Construction Fee. A fee or other remuneration for acting as general contractor and/or construction manager to construct improvements,
supervise and coordinate projects or to provide major repairs or rehabilitation on a property.

Contract Purchase Price. The amount actually paid or allocated in respect of the purchase, development, construction or improvement
of an asset exclusive of Acquisition Fees and Acquisition Expenses.

Corporate Governance Committee. The term shall have the meaning as provided in Section 10.1 herein.

Corporation. The term shall have the meaning as provided in Article I herein.

Development Fee. A fee for the packaging of the Corporation’s property, including the negotiation and approval of plans and any
assistance in obtaining zoning and necessary variances and financing for a specific property, either initially or at a later date.

Directors. The members of the board of directors, which manages the Corporation.

Independent Directors. The directors of the Corporation who are not associated and have not been associated within the last two years,
directly or indirectly, with the Sponsor or Advisor of the Corporation.

(a)      A director shall be deemed to be associated with the Sponsor or Advisor if he or she:

(i)      owns an interest in the Sponsor, Advisor or any of their Affiliates;

(ii)      is employed by the Sponsor, Advisor or any of their Affiliates;

(iii)      is an officer or director of the Sponsor, Advisor or any of their Affiliates;

(iv)      performs services, other than as a director, for the Corporation;

(v)      is a director for more than three REITs organized by the Sponsor or advised by the Advisor; or
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(vi)      has any material business or professional relationship with the Sponsor, Advisor or any of their Affiliates.

(b)      For purposes of determining whether or not a business or professional relationship is material pursuant to (a)(vi) above, the
annual gross revenue derived by the director from the Sponsor, Advisor and their Affiliates shall be deemed material per se if it exceeds
5% of the director’s:

(i)      annual gross revenue, derived from all sources, during either of the last two years; or

(ii)      net worth, on a fair market value basis.

(c)      An indirect relationship shall include circumstances in which a director’s spouse, parent, child, sibling, mother- or father-
in-law, son- or daughter-in-law or brother- or sister-in-law is or has been associated with the Sponsor, Advisor, any of their Affiliates or
the Corporation.

Independent Expert. A Person (selected by the Corporate Governance Committee) with no material current or prior business or personal
relationship with the Advisor or a director who is engaged to a substantial extent in the business of rendering opinions regarding the value of
assets of the type held by the Corporation.

Initial Investment. An investment of $200,000 by the Advisor or an Affiliate thereof to acquire an equity interest in the Corporation.

Initial Public Offering. The initial public offering of Common Stock registered on Registration Statement No. _________ on Form S-
11.

Leverage. The aggregate amount of indebtedness of the Corporation for money borrowed (including purchase money mortgage loans)
outstanding at any time, both secured and unsecured.

Listed. Approved for trading on any securities exchange registered as a national securities exchange under Section 6 of the Securities
Exchange Act of 1934. The term “Listing” shall have the correlative meaning.

MGCL. The Maryland General Corporation Law, as amended from time to time.

NASAA REIT Guidelines. The Statement of Policy Regarding Real Estate Investment Trusts as revised and adopted by the North
American Securities Administrators Association on May 7, 2007.

Net Assets. The total assets of the Corporation (other than intangibles) at cost, before deducting depreciation or other non-cash reserves,
less total liabilities, calculated quarterly by the Corporation on a basis consistently applied.
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Net Income. For any period, total revenues applicable to such period less the expenses applicable to such period other than additions to
reserves for depreciation or bad debts or other similar non-cash reserves.

Organization and Offering Expenses. All expenses incurred by and to be paid from the assets of the Corporation in connection with or
preparing the Corporation for registration of and subsequently offering and distributing its shares to the public, including, but not limited to,
total underwriting and brokerage discounts and commissions (including fees of the underwriters’ attorneys); any expense allowance granted by
the Corporation to the underwriter or any reimbursement of expenses of the underwriter by the Corporation; expenses for printing, engraving
and mailing; salaries of employees while engaged in sales activity; charges of transfer agents, registrars, trustees, escrow holders, depositaries
and experts; and expenses of qualification of the sale of the securities under Federal and state laws, including taxes and fees, accountants’ and
attorneys’ fees.

Person. An individual, corporation, association, business trust, estate, trust, partnership, limited liability company or other legal entity.

Preferred Stock. The term shall have the meaning as provided in Section 5.1 herein.

Prospectus. The term shall have the meaning as defined in Section 2(10) of the Securities Act of 1933, as amended (the “Securities
Act”), including a preliminary prospectus, an offering circular as described in Rule 253 of the General Rules and Regulations under the
Securities Act or, in the case of an intrastate offering, any document by whatever name known utilized for the purpose of offering and selling
securities to the public.

REIT. Real estate investment trust under Sections 856 through 860 of the Code.

Roll-Up Entity. A partnership, real estate investment trust, corporation, trust or similar entity that would be created or would survive
after the successful completion of a proposed Roll-Up Transaction.

Roll-Up Transaction. A transaction involving the acquisition, merger, conversion or consolidation, either directly or indirectly, of the
Corporation and the issuance of securities of a Roll-Up Entity to the Common Stockholders.

Such term does not include:

( a )      a transaction involving securities of the Corporation that have been Listed for at least 12 months or traded through the
National Association of Securities Dealers Automated Quotation National Market System; or

(b)      a transaction involving the conversion to corporate, trust or association form of only the Corporation, if, as a consequence
of the transaction, there will be no significant adverse change in any of the following:
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(i)      the voting rights of Common Stockholders;

(ii)      the term of existence of the Corporation;

(iii)      Sponsor or Advisor compensation; or

(iv)      the Corporation’s investment objectives.

SDAT. The State Department of Assessments and Taxation of Maryland.

Sponsor. Any Person directly or indirectly instrumental in organizing, wholly or in part, the Corporation or any Person who will
control, manage or participate in the management of the Corporation, and any Affiliate of such Person. Not included is any Person whose only
relationship with the Corporation is as that of an independent property manager of the Corporation’s assets and whose only compensation is as
such. Sponsor does not include wholly independent third parties such as attorneys, accountants and underwriters whose only compensation is
for professional services. A Person may also be deemed a Sponsor of the Corporation (as to be determined by the Corporate Governance
Committee) by:

( a )      taking the initiative, directly or indirectly, in founding or organizing the business or enterprise of the Corporation, either
alone or in conjunction with one or more other Persons;

( b )      receiving a material participation in the Corporation in connection with the founding or organizing of the business of the
Corporation, in consideration of services or property, or both services and property;

(c)      having a substantial number of relationships and contacts with the Corporation;

(d)      possessing significant rights to control the Corporation’s properties;

(e)      receiving fees for providing services to the Corporation which are paid on a basis that is not customary in the industry; or

(f)      providing goods or services to the Corporation on a basis which was not negotiated at arms length with the Corporation.

Total Operating Expenses. All expenses paid or incurred by the Corporation, as determined under generally accepted accounting
principles, that are in any way related to the operation of the Corporation or to Corporation business, including advisory fees, but excluding (a)
the expenses of raising capital such as Organization and Offering Expenses, legal, audit, accounting, underwriting, brokerage, listing,
registration and other fees, printing and other such expenses and taxes incurred in connection with the issuance, distribution, transfer,
registration and stock exchange listing of the Capital Stock; (b) interest payments; (c) taxes; (d) non-cash expenditures such as depreciation,
amortization and bad debt reserves; (e) incentive fees paid in compliance with Section 8.6, notwithstanding the next succeeding clause (f); and
(f) Acquisition Fees, Acquisition Expenses, real estate commissions on the resale of real property and other expenses connected with the
acquisition, disposition and ownership of real estate interests, mortgage loans or other property (other than commissions on the sale of assets
other than real property), including the costs of foreclosure, insurance premiums, legal services, maintenance, repair and improvement of
property.
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Unimproved Real Property. The real property of the Corporation that has the following three characteristics:

(a)      an equity interest in real property which was not acquired for the purpose of producing rental or other operating income;

(b)      there is no development or construction in progress on such land; and

(c)      no development or construction on such land is planned in good faith to commence on such land within one year.

ARTICLE V
STOCK

Section 5.1.      Authorized Shares. The Corporation has authority to issue 1,000,000,000 shares of common stock, $0.01 par value per
share (“Common Stock”), and 10,000,000 shares of preferred stock, $0.01 par value per share (“Preferred Stock”). The aggregate par value of
all authorized shares of Capital Stock having par value is $10,100,000. If shares of Capital Stock of one class are classified or reclassified into
shares of Capital Stock of another class pursuant to this Article V, the number of authorized shares of Capital Stock of the former class shall be
automatically decreased and the number of shares of Capital Stock of the latter class shall be automatically increased, in each case by the
number of shares of Capital Stock so classified or reclassified, so that the aggregate number of shares of Capital Stock of all classes that the
Corporation has authority to issue shall not be more than the total number of shares of Capital Stock set forth in the first sentence of this
paragraph. The board of directors, with the approval of a majority of the directors and without any action by the stockholders of the
Corporation, may amend the charter from time to time to increase or decrease the aggregate number of shares of Capital Stock or the number of
shares of Capital Stock of any class or series that the Corporation has the authority to issue.

Section 5.2.      Common Stock. Subject to the provisions of Article VI, each share of Common Stock shall entitle the holder thereof to
one vote. The board of directors may reclassify any unissued shares of Common Stock from time to time in one or more classes or series of
Capital Stock.

Section 5.3.      Preferred Stock. The board of directors may classify any unissued shares of Preferred Stock and reclassify any
previously classified but unissued shares of Preferred Stock of any series from time to time in one or more series of Capital Stock. A majority of
our Independent Directors who do not have an interest in the transaction must approve any issuance of Preferred Stock.
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Section 5.4.      Classified or Reclassified Shares. Prior to the issuance of classified or reclassified shares of any class or series, the board
of directors by resolution shall: (a) designate that class or series to distinguish it from all other classes and series of Capital Stock of the
Corporation; (b) specify the number of shares to be included in the class or series; (c) set or change, subject to the provisions of Article VI and
subject to the express terms of any class or series of Capital Stock of the Corporation outstanding at the time, the preferences, conversion or
other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications and terms and conditions of redemption
for each class or series; and (d) cause the Corporation to file articles supplementary with the SDAT. Any of the terms of any class or series of
Capital Stock set or changed pursuant to clause (c) of this Section 5.4 may be made dependent upon facts or events ascertainable outside the
charter (including determinations by the board of directors or other facts or events within the control of the Corporation) and may vary among
holders thereof, provided that the manner in which such facts, events or variations shall operate upon the terms of such class or series of Capital
Stock is clearly and expressly set forth in the articles supplementary filed with the SDAT.

Section 5.5.      Charter and Bylaws. The rights of all stockholders and the terms of all shares of Capital Stock are subject to the
provisions of the charter and the bylaws.

Section 5.6.      No Preemptive Rights. Except as may be provided by the board of directors in setting the terms of classified or
reclassified shares of Capital Stock pursuant to Section 5.4 or as may otherwise be provided by contract approved by the board of directors, no
holder of shares of Capital Stock of any class shall have any preemptive right to subscribe to or purchase any additional shares of any class or
series, or any bonds or convertible securities of any nature.

Section 5.7.      Issuance of Shares Without Certificates. Unless otherwise provided by the board of directors, the Corporation shall not
issue stock certificates. The Corporation shall continue to treat the holder of uncertificated Capital Stock registered on its stock ledger as the
owner of the shares noted therein until the new owner delivers a properly executed form provided by the Corporation for that purpose. With
respect to any shares of Capital Stock that are issued without certificates, information regarding restrictions on the transferability of such shares
that would otherwise be required by the MGCL to appear on the stock certificates will instead be furnished to stockholders upon request and
without charge.

Section 5.8.      Suitability and Minimum Investment of Stockholders. Until the Common Stock is Listed, the following provisions shall
apply to purchases of shares of Common Stock:

(a)      To purchase Common Stock, the purchaser must represent to the Corporation:

( i )      that such purchaser (or, in the case of sales to fiduciary accounts, that the beneficiary, the fiduciary account or the
grantor or donor who directly or indirectly supplies the funds to purchase the shares if the grantor or donor is the fiduciary) has a
minimum annual gross income of $70,000 and a net worth (excluding home, home furnishings and automobiles) of not less than $70,000;
or
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(ii)      that such purchaser (or, in the case of sales to fiduciary accounts, that the beneficiary, the fiduciary account or the
grantor or donor who directly or indirectly supplies the funds to purchase the shares if the grantor or donor is the fiduciary) has a net
worth (excluding home, home furnishings and automobiles) of not less than $250,000.

( b )      The Sponsor, each Person selling shares on behalf of the Sponsor or the Corporation, and each broker or dealer or
registered investment adviser recommending the purchase of shares to a customer shall make every reasonable effort to determine that
the purchase of shares is a suitable and appropriate investment for each Common Stockholder. In making this determination, the
Sponsor, each Person selling shares on behalf of the Sponsor or the Corporation, or each broker or dealer or registered investment adviser
recommending the purchase of shares to a customer shall ascertain that the prospective Common Stockholder: (i) meets the minimum
income and net worth standards set forth in Section 5.8; (ii) can reasonably benefit from the Corporation based on the prospective
stockholder’s overall investment objectives and portfolio structure; (iii) is able to bear the economic risk of the investment based on the
prospective stockholder’s overall financial situation; and (iv) has apparent understanding of (1) the fundamental risks of the investment;
(2) the risk that the stockholder may lose the entire investment; (3) the lack of liquidity of the shares; (4) the restrictions on
transferability of the shares; and (5) the tax consequences of the investment. The Sponsor, each Person selling shares on behalf of the
Sponsor or the Corporation, or each broker or dealer or registered investment adviser recommending the purchase of shares to a customer
shall make this determination on the basis of information it has obtained from a prospective stockholder, including information indirectly
obtained from a prospective stockholder through such stockholder’s investment adviser, financial advisor or bank acting as a fiduciary.
Relevant information for this purpose will include at least the age, investment objectives, investment experience, income, net worth,
financial situation and other investments of the prospective stockholder, as well as any other pertinent factors. The Sponsor, each Person
selling shares on behalf of the Sponsor or the Corporation, or each broker or dealer or registered investment adviser recommending the
purchase of shares to a customer shall cause to be maintained for at least six years records of the information used to determine that an
investment in shares is suitable and appropriate for a Common Stockholder.

The Sponsor and each Person selling shares on behalf of the Sponsor or the Corporation may each rely upon (i) the Person directly
recommending the purchase of shares to a customer if that Person is a FINRA member broker or dealer that has entered into a selling
agreement with the Sponsor or the Corporation or their Affiliates or (ii) a registered investment adviser that has entered into an agreement with
the Sponsor or the Corporation or their Affiliates to make suitability determinations with respect to the customers of the registered investment
adviser who may purchase shares.

(c)      Each purchase of shares of Common Stock shall comply with the requirements regarding minimum initial and subsequent
cash investment amounts set forth in any then effective registration statement of the Corporation as such registration statement has been
amended or supplemented as of the date of such purchase or any higher or lower applicable state requirements with respect to minimum
initial and subsequent cash investment amounts in effect as of the date of the issuance or transfer.
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Section 5.9.      Distribution Reinvestment Plans. The board may establish, from time to time, a distribution reinvestment plan or plans.
Under any distribution reinvestment plan, (a) all material information regarding distributions to the Common Stockholders and the effect of
reinvesting such dividends, including the tax consequences thereof, shall be provided to the Common Stockholders not less often than
annually, and (b) each Common Stockholder participating in such plan shall have a reasonable opportunity to withdraw from the plan not less
often than annually after receipt of the information required in clause (a) above.

Section 5.10.      Distributions. The board of directors may from time to time authorize the Corporation to declare and pay to
stockholders such dividends or other distributions as the board of directors in its discretion shall determine. The board of directors shall
endeavor to authorize the Corporation to declare and pay such dividends and other distributions as shall be necessary for the Corporation to
qualify as a REIT under the Code; provided, however, that stockholders shall have no right to any dividend or other distribution unless and
until authorized by the board and declared by the Corporation.

Distributions in kind shall not be permitted, except for distributions of readily marketable securities, distributions of beneficial interests
in a liquidating trust established for the dissolution of the Corporation and the liquidation of its assets in accordance with the terms of the
charter or distributions that meet all of the following conditions: (a) the board of directors advises each Common Stockholder of the risks
associated with direct ownership of the property, (b) the board of directors offers each Common Stockholder the election of receiving such in-
kind distributions and (c) in-kind distributions are made only to those Common Stockholders who accept such offer.

Section 5.11.      Actions Required if Common Stock Not Listed. If by __________ the shares of Common Stock are not Listed, then
the board of directors must adopt a resolution that declares a proposed liquidation is advisable on substantially the terms and conditions set
forth in the resolution and direct that the proposed liquidation be submitted for consideration at either an annual or special meeting of the
stockholders; provided, however, that such board action may be postponed if the Corporate Governance Committee determines by a majority
vote that a liquidation is not then in the best interest of the Corporation’s stockholders. If such board action is so postponed, the Corporate
Governance Committee shall revisit the issue of liquidation at least annually and further postponement of such board action would only be
permitted if the Corporate Governance Committee again determined by a majority vote that a liquidation would not then be in the best interest
of the Corporation’s stockholders.

ARTICLE VI
RESTRICTION ON TRANSFER AND OWNERSHIP OF SHARES

Section 6.1.      Definitions. As used in this Article VI, the following terms shall have the following meanings:

Aggregate Stock Ownership Limit. 9.8% in value of the aggregate of the outstanding shares of Capital Stock. The value of the
outstanding shares of Capital Stock shall be determined by the board of directors in good faith, which determination shall be conclusive for all
purposes hereof.
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Beneficial Ownership. Ownership of Capital Stock by a Person, whether the interest in the shares of Capital Stock is held directly or
indirectly (including by a nominee), and shall include interests that would be treated as owned through the application of Section 544 of the
Code, as modified by Section 856(h)(1)(B) of the Code. The terms “Beneficial Owner,” “Beneficially Owns,” “Beneficially Owning” and
“Beneficially Owned” shall have the correlative meanings.

Charitable Beneficiary. One or more beneficiaries of the Trust as determined pursuant to Section 6.3.6, provided that each such
organization must be described in Section 501(c)(3) of the Code and contributions to each such organization must be eligible for deduction
under each of Sections 170(b)(1)(A), 2055 and 2522 of the Code.

Common Stock Ownership Limit. 9.8% (in value or in number of shares, whichever is more restrictive) of the aggregate of the
outstanding shares of Common Stock of the Corporation. The number and value of outstanding shares of Common Stock of the Corporation
shall be determined by the board of directors in good faith, which determination shall be conclusive for all purposes hereof.

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

Excepted Holder. A stockholder of the Corporation for whom an Excepted Holder Limit is created by this charter or by the board of
directors pursuant to Section 6.2.7.

Excepted Holder Limit. The percentage limit established by the board of directors pursuant to Section 6.2.7 provided that the affected
Excepted Holder agrees to comply with the requirements, if any, established by the board of directors pursuant to Section 6.2.7.

Initial Date. The earlier of the date upon which shares of Common Stock are first issued in the Initial Public Offering or the first date
for which the Corporation elects to qualify as a REIT under the Code.

Market Price. With respect to any class or series of outstanding shares of Capital Stock, the Closing Price for such Capital Stock on
such date. The “Closing Price” on any date shall mean the last sale price for such Capital Stock, regular way, or, in case no such sale takes
place on such day, the average of the closing bid and asked prices, regular way, for such Capital Stock, in either case as reported in the
principal consolidated transaction reporting system with respect to securities listed or admitted to trading on the principal national securities
exchange on which such Capital Stock is listed or admitted to trading or, if such Capital Stock is not listed or admitted to trading on any
national securities exchange, the last quoted price, or, if not so quoted, the average of the high bid and low asked prices in the over-the-counter
market, as reported by FINRA’s OTC Bulletin Board service or, if such system is no longer in use, the principal other

automated quotation system that may then be in use or, if such Capital Stock is not quoted by any such organization, the average of the closing
bid and asked prices as furnished by a professional market maker making a market in such Capital Stock selected by the board of directors or, in
the event that no trading price is available for such Capital Stock, the fair market value of the Capital Stock, as determined in good faith by the
board of directors.
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Prohibited Owner. With respect to any purported Transfer, any Person who but for the provisions of Section 6.2.1 would Beneficially
Own or Constructively Own shares of Capital Stock and, if appropriate in the context, shall also mean any Person who would have been the
record owner of the shares that the Prohibited Owner would have so owned.

Restriction Termination Date. The first day on which the Corporation determines pursuant to Section 7.7 of the charter that it is no
longer in the best interests of the Corporation to attempt to, or continue to, qualify as a REIT or that compliance with the restrictions and
limitations on Beneficial Ownership, Constructive Ownership and Transfers of shares of Capital Stock set forth herein is no longer required in
order for the Corporation to qualify as a REIT.

Transfer. Any issuance, sale, transfer, gift, assignment, devise or other disposition as well as any other event that causes any Person to
acquire Beneficial Ownership or Constructive Ownership, or any agreement to take any such actions or cause any such events, of Capital Stock
or the right to vote or receive distributions on Capital Stock, including (a) the granting or exercise of any option (or any disposition of any
option), (b) any disposition of any securities or rights convertible into or exchangeable for Capital Stock or any interest in Capital Stock or any
exercise of any such conversion or exchange right and (c) Transfers of interests in other entities that result in changes in Beneficial Ownership
or Constructive Ownership of Capital Stock; in each case, whether voluntary or involuntary, whether owned of record, Constructively Owned
or Beneficially Owned and whether by operation of law or otherwise. The terms “Transferring” and “Transferred” shall have the correlative
meanings.

Trust. Any trust provided for in Section 6.3.1.

Trustee. The Person unaffiliated with the Corporation and a Prohibited Owner that is appointed by the Corporation to serve as trustee of
the Trust.

Section 6.2.      Capital Stock.

Section 6.2.1.      Ownership Limitations. During the period commencing on the Initial Date and prior to the Restriction
Termination Date:

(a)      Basic Restrictions.

( i )      (1) No Person, other than an Excepted Holder, shall Beneficially Own or Constructively Own shares of Capital
Stock in excess of the Aggregate Stock Ownership Limit, (2) no Person, other than an Excepted Holder, shall Beneficially Own or
Constructively Own shares of Common Stock in excess of the Common Stock Ownership Limit and (3) no Excepted Holder shall
Beneficially Own or Constructively Own shares of Capital Stock in excess of the Excepted Holder Limit for such Excepted Holder.
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(ii)      No Person shall Beneficially Own or Constructively Own shares of Capital Stock to the extent that such Beneficial
Ownership or Constructive Ownership of Capital Stock would result in the Corporation (1) being “closely held” within the meaning of
Section 856(h) of the Code (without regard to whether the ownership interest is held during the last half of a taxable year), or (2)
otherwise failing to qualify as a REIT (including, but not limited to, Beneficial Ownership or Constructive Ownership that would result in
the Corporation owning (actually or Constructively) an interest in a tenant that is described in Section 856(d)(2)(B) of the Code if the
income derived by the Corporation from such tenant would cause the Corporation to fail to satisfy any of the gross income requirements
of Section 856(c) of the Code); provided, however, that Section 6.2.1(a)(ii)(1) shall not apply to any period prior to the second taxable
year for which the Corporation has elected to be taxable as a REIT.

( i i i )      Notwithstanding any other provisions contained herein, any Transfer of shares of Capital Stock (whether or not
such Transfer is the result of a transaction entered into through the facilities of any national securities exchange or automated inter-dealer
quotation system) that, if effective, would result in the Capital Stock being Beneficially Owned by less than 100 Persons (determined
under the principles of Section 856(a)(5) of the Code) shall be void ab initio, and the intended transferee shall acquire no rights in such
shares of Capital Stock; provided, however, that (1) this Section 6.2.1(a)(iii) shall not apply to a Transfer of shares of Capital Stock
occurring in any period prior to the second taxable year for which the Corporation has elected to be taxable as a REIT and (2) the board
of directors may waive this Section 6.2.1(a)(iii) if, in the opinion of the board of directors, such Transfer would not adversely affect the
Corporation’s ability to qualify as a REIT.

( b )      Transfer in Trust . If any Transfer of shares of Capital Stock (whether or not such Transfer is the result of a transaction
entered into through the facilities of any national securities exchange or automated inter-dealer quotation system) occurs that, if effective,
would result in any Person Beneficially Owning or Constructively Owning shares of Capital Stock in violation of Section 6.2.1(a)(i) or
Section 6.2.1(a)(ii),

( i )      then that number of shares of Capital Stock the Beneficial Ownership or Constructive Ownership of which
otherwise would cause such Person to violate Section 6.2.1(a)(i) or Section 6.2.1(a)(ii) (rounded to the nearest whole share) shall be
automatically transferred to a Trust for the benefit of a Charitable Beneficiary, as described in Section 6.3, effective as of the close of
business on the Business Day prior to the date of such Transfer and such Person shall acquire no rights in such shares; provided,
however, if such transfer to the Trust would not be effective for any reason to prevent the violation of Section 6.2.1(a)(i) or
Section 6.2.1(a)(ii), then the Transfer of that number of shares of Capital Stock that otherwise would cause any Person to violate
Section 6.2.1(a)(i) or Section 6.2.1(a)(ii) shall be void ab initio and the intended transferee shall acquire no rights in such shares of
Capital Stock.
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Section 6.2.2.      Remedies for Breach. If the board of directors shall at any time determine in good faith that a Transfer or other
event has taken place that results in a violation of Section 6.2.1(a) or that a Person intends to acquire or has attempted to acquire Beneficial
Ownership or Constructive Ownership of any shares of Capital Stock in violation of Section 6.2.1(a) (whether or not such violation is
intended), the board of directors or a committee thereof shall take such action as it deems advisable to refuse to give effect to or to prevent such
Transfer or other event, including, without limitation, causing the Corporation to redeem shares, refusing to give effect to such Transfer on the
books of the Corporation or instituting proceedings to enjoin such Transfer or other event; provided, however, that any Transfers or attempted
Transfers or other events in violation of Section 6.2.1(a)(i) and Section 6.2.1(a)(ii) shall automatically result in the transfer to the Trust
described above and, where applicable, such Transfer (or other event) shall be void ab initio as provided above irrespective of any action (or
non-action) by the board of directors.

Section 6.2.3.      Notice of Restricted Transfer. Any Person who acquires or attempts or intends to acquire Beneficial
Ownership or Constructive Ownership of shares of Capital Stock that will or may violate Section 6.2.1(a) or any Person who would have
owned shares of Capital Stock that resulted in a transfer to the Trust pursuant to the provisions of Section 6.2.1(b) shall immediately give
written notice to the Corporation of such event or, in the case of such a proposed or attempted transaction, give at least 15 days prior written
notice and shall provide to the Corporation such other information as the Corporation may request in order to determine the effect, if any, of
such Transfer on the Corporation’s status as a REIT.

Section 6.2.4.      Owners Required to Provide Information. Prior to the Restriction Termination Date:

( a )      every owner of 5% or more (or such lower percentage as required by the Code or the Treasury Regulations promulgated
thereunder) of the outstanding shares of Capital Stock, within 30 days after the end of each taxable year, shall give written notice to the
Corporation stating the name and address of such owner, the number of shares of Capital Stock and other shares of the Capital Stock
Beneficially Owned and a description of the manner in which such shares are held. Each such owner shall provide to the Corporation
such additional information as the Corporation may request in order to determine the effect, if any, of such Beneficial Ownership on the
Corporation’s status as a REIT and to ensure compliance with the Aggregate Stock Ownership Limit.

( b )      each Person who is a Beneficial Owner or Constructive Owner of Capital Stock and each Person (including the
stockholder of record) who is holding Capital Stock for a Beneficial Owner or Constructive Owner shall provide to the Corporation such
information as the Corporation may request, in good faith, in order to determine the Corporation’s status as a REIT and to comply with
requirements of any taxing authority or governmental authority or to determine such compliance.

Section 6.2.5.      Remedies Not Limited. Subject to Section 7.7, nothing contained in this Section 6.2 shall limit the authority of
the board of directors to take such other action as it deems necessary or advisable to protect the Corporation and the interests of its stockholders
in preserving the Corporation’s status as a REIT.
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Section 6.2.6.      Ambiguity. In the case of an ambiguity in the application of any of the provisions of this Section 6.2,
Section 6.3 or any definition contained in Section 6.1, the board of directors shall have the power to determine the application of the provisions
of this Section 6.2 or Section 6.3 with respect to any situation based on the facts known to it. In the event Section 6.2 or Section 6.3 requires an
action by the board of directors and the charter fails to provide specific guidance with respect to such action, the board of directors shall have
the power to determine the action to be taken so long as such action is not contrary to the provisions of Sections 6.1, 6.2 or 6.3.

Section 6.2.7.      Exceptions.

(a)      Subject to Section 6.2.1(a)(ii), the board of directors, in its sole discretion, may exempt a Person from the Aggregate Stock
Ownership Limit and the Common Stock Ownership Limit, as the case may be, and may establish or increase an Excepted Holder Limit
for such Person. The board of directors may only determine to establish or increase an Excepted Holder Limit for such Person if:

( i )      the board of directors obtains such representations and undertakings from such Person as are reasonably necessary
to ascertain that no Person’s Beneficial Ownership or Constructive Ownership of such shares of Capital Stock will violate
Section 6.2.1(a)(ii);

( i i )      such Person does not and represents that it will not own, actually or Constructively, an interest in a tenant of the
Corporation (or a tenant of any entity owned or controlled by the Corporation) that would cause the Corporation to own, actually or
Constructively, more than a 9.9% interest (as set forth in Section 856(d)(2)(B) of the Code) in such tenant and the board of directors
obtains such representations and undertakings from such Person as are reasonably necessary to ascertain this fact (for this purpose, a
tenant from whom the Corporation (or an entity owned or controlled by the Corporation) derives (and is expected to continue to derive) a
sufficiently small amount of revenue such that, in the opinion of the board of directors, rent from such tenant would not adversely affect
the Corporation’s ability to qualify as a REIT shall not be treated as a tenant of the Corporation); and

( i i i )      such Person agrees that any violation or attempted violation of such representations or undertakings (or other
action which is contrary to the restrictions contained in Sections 6.2.1 through 6.2.6) will result in such shares of Capital Stock being
automatically transferred to a Trust in accordance with Section 6.2.1(b) and Section 6.3.

( b )      Prior to granting any exception pursuant to Section 6.2.7(a), the board of directors may require a ruling from the Internal
Revenue Service or an opinion of counsel, in either case, in form and substance satisfactory to the board of directors in its sole discretion,
as it may deem necessary or advisable in order to determine or ensure the Corporation’s status as a REIT. Notwithstanding the receipt of
any ruling or opinion, the board of directors may impose such conditions or restrictions as it deems appropriate in connection with
granting such exception.
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( c )      Subject to Section 6.2.1(a)(ii), an underwriter which participates in a public offering or a private placement of Capital
Stock (or securities convertible into or exchangeable for Capital Stock) may Beneficially Own or Constructively Own shares of Capital
Stock (or securities convertible into or exchangeable for Capital Stock) in excess of the Aggregate Stock Ownership Limit, the Common
Stock Ownership Limit or both such limits, but only to the extent necessary to facilitate such public offering or private placement.

(d)      The board of directors may only reduce the Excepted Holder Limit for an Excepted Holder: (i) with the written consent of
such Excepted Holder at any time or (ii) pursuant to the terms and conditions of the agreements and undertakings entered into with such
Excepted Holder in connection with the establishment of the Excepted Holder Limit for that Excepted Holder. No Excepted Holder Limit
shall be reduced to a percentage that is less than the Common Stock Ownership Limit.

Section 6.2.8.      Increase in Aggregate Stock Ownership Limit and Common Stock Ownership Limit. The board of directors
may from time to time increase the Common Stock Ownership Limit and the Aggregate Stock Ownership Limit.

Section 6.2.9.      Legend. Each certificate for shares of Capital Stock shall bear substantially the following legend:

The shares represented by this certificate are subject to restrictions on Beneficial Ownership, Constructive Ownership and Transfer for
the purpose of the Corporation’s maintenance of its status as a real estate investment trust (a “REIT”) under the Internal Revenue Code of
1986, as amended (the “Code”). Subject to certain further restrictions and except as expressly provided in the Corporation’s charter: (a)
no Person may Beneficially Own or Constructively Own shares of the Corporation’s Common Stock in excess of 9.8% (in value or
number of shares) of the outstanding shares of Common Stock of the Corporation unless such Person is an Excepted Holder (in which
case the Excepted Holder Limit for such Excepted Holder shall be applicable); (b) no Person may Beneficially Own or Constructively
Own shares of Capital Stock of the Corporation in excess of 9.8% of the value of the total outstanding shares of Capital Stock of the
Corporation, unless such Person is an Excepted Holder (in which case the Excepted Holder Limit for such Excepted Holder shall be
applicable); (c) no Person may Beneficially Own or Constructively Own Capital Stock that would result in the Corporation being
“closely held” under Section 856(h) of the Code or otherwise cause the Corporation to fail to qualify as a REIT; and (d) other than as
provided in the Corporation’s charter, no Person may Transfer shares of Capital Stock if such Transfer would result in the Capital Stock
of the Corporation being owned by fewer than 100 Persons. Any Person who Beneficially Owns or Constructively Owns or attempts to
Beneficially Own or Constructively Own shares of Capital Stock that causes or will cause a Person to Beneficially Own or Constructively
Own shares of Capital Stock in excess or in violation of the above limitations must immediately notify the Corporation or, in the case of a
proposed or attempted transaction, give at least 15 days prior written notice and provide to the Corporation such other information as the
Corporation may request in order to determine the effect, if any, of such Transfer on the Corporation’s status as a REIT. If any of the
restrictions on Transfer or ownership are violated, the shares of Capital Stock represented hereby will be automatically transferred to a
Trustee of a Trust for the benefit of one or more Charitable Beneficiaries or, upon the occurrence of certain events, attempted Transfers in
violation of the restrictions described above may be void ab initio. In addition, the Corporation may redeem shares of Capital Stock in
accordance with the Corporation's charter if the board of directors determines that ownership or a Transfer or any other event may violate
the restrictions described above.
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Until the Common Stock is Listed, to purchase Common Stock, the purchaser must represent to the Corporation: (i) that such purchaser
(or, in the case of sales to fiduciary accounts, that the beneficiary, fiduciary account or grantor or donor who directly or indirectly supplies the
funds to purchase the shares if the grantor or donor is the fiduciary) has a minimum annual gross income of $70,000 and a net worth (excluding
home, home furnishings and automobiles) of not less than $70,000; (ii) that such purchaser (or, in the case of sales to fiduciary accounts, that
the beneficiary, fiduciary account or grantor or donor who directly or indirectly supplies the funds to purchase the shares if the grantor or donor
is the fiduciary) has a net worth (excluding home, home furnishings and automobiles) of not less than $250,000; and/ or (iii) that the purchaser
(or, in the case of sales to fiduciary accounts, that the beneficiary, fiduciary account or grantor or donor who directly or indirectly supplies the
funds to purchase the shares if the grantor or donor is the fiduciary) meets the more stringent suitability standards of such person’s jurisdiction
as set forth in any then effective registration statement of the Corporation as such registration statement has been amended or supplemented as
of the date of such purchase. Until the Common Stock is Listed, unless a stockholder is transferring all of his shares of Common Stock, each
issuance or transfer of shares of Common Stock for value shall comply with the requirements regarding minimum initial and subsequent cash
investment amounts set forth in any then effective registration statement of the Corporation as such registration statement has been amended or
supplemented as of the date of such issuance or transfer for value or any higher or lower applicable state requirements with respect to minimum
initial and subsequent cash investment amounts in effect as of the date of the issuance or transfer.

All capitalized terms in this legend have the meanings defined in the charter of the Corporation, as the same may be amended from time
to time, a copy of which, including the restrictions on Transfer and ownership, will be furnished to each holder of Capital Stock of the
Corporation on request and without charge.

Instead of the foregoing legend, the certificate may state that the Corporation will furnish a full statement about certain restrictions on
transferability to a stockholder on request and without charge. Such statement shall also be sent on request and without charge to stockholders
who are issued shares without a certificate.

Section 6.3.      Transfer of Capital Stock in Trust.

Section 6.3.1.      Ownership in Trust. Upon any purported Transfer or other event described in Section 6.2.1(b) that would
result in a transfer of shares of Capital Stock to a Trust, such shares of Capital Stock shall be deemed to have been transferred to the Trustee as
trustee of a Trust for the exclusive benefit of one or more Charitable Beneficiaries. Such transfer to the Trustee shall be deemed to be effective
as of the close of business on the Business Day prior to the purported Transfer or other event that results in the transfer to the Trust pursuant to
Section 6.2.1(b). The Trustee shall be appointed by the Corporation and shall be a Person unaffiliated with the Corporation and any Prohibited
Owner. Each Charitable Beneficiary shall be designated by the Corporation as provided in Section 6.3.6.
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Section 6.3.2.      Status of Shares Held by the Trustee. Shares of Capital Stock held by the Trustee shall be issued and
outstanding shares of Capital Stock of the Corporation. The Prohibited Owner shall have no rights in the shares held by the Trustee. The
Prohibited Owner shall not benefit economically from ownership of any shares held in trust by the Trustee and shall have no rights to dividends
or other distributions attributable to the shares held in the Trust.

Section 6.3.3.      Distributions and Voting Rights. The Trustee shall have all voting rights and rights to distributions with respect
to shares of Capital Stock held in the Trust, which rights shall be exercised for the exclusive benefit of the Charitable Beneficiary. Any
distribution paid prior to the discovery by the Corporation that the shares of Capital Stock have been transferred to the Trustee shall be paid by
the recipient of such distribution to the Trustee upon demand, and any distribution authorized but unpaid shall be paid when due to the Trustee.
Any distribution so paid to the Trustee shall be held in trust for the Charitable Beneficiary. The Prohibited Owner shall have no voting rights
with respect to shares held in the Trust, and, subject to Maryland law, effective as of the date that the shares of Capital Stock have been
transferred to the Trustee, the Trustee shall have the authority with respect to the shares held in the Trust (at the Trustee’s sole discretion) (a) to
rescind as void any vote cast by a Prohibited Owner prior to the discovery by the Corporation that the shares of Capital Stock have been
transferred to the Trustee and (b) to recast such vote in accordance with the desires of the Trustee acting for the benefit of the Charitable
Beneficiary; provided, however, that if the Corporation has already taken irreversible corporate action, then the Trustee shall not have the
authority to rescind and recast such vote. Notwithstanding the provisions of this Article VI, until the Corporation has received notification that
shares of Capital Stock have been transferred into a Trust, the Corporation shall be entitled to rely on its share transfer and other stockholder
records for purposes of preparing lists of stockholders entitled to vote at meetings, determining the validity and authority of proxies and
otherwise conducting votes of stockholders.

Section 6.3.4.      Sale of Shares by Trustee. Within 20 days of receiving notice from the Corporation that shares of Capital Stock
have been transferred to the Trust, the Trustee of the Trust shall sell the shares held in the Trust to a Person, designated by the Trustee, whose
ownership of the shares will not violate the ownership limitations set forth in Section 6.2.1(a). Upon such sale, the interest of the Charitable
Beneficiary in the shares sold shall terminate and the Trustee shall distribute the net proceeds of the sale to the Prohibited Owner and to the
Charitable Beneficiary as provided in this Section 6.3.4. The Prohibited Owner shall receive the lesser of (a) the price paid by the Prohibited
Owner for the shares or, if the Prohibited Owner did not give value for the shares in connection with the event causing the shares to be held in
the Trust (e.g., in the case of a gift, devise or other such transaction), the Market Price of the shares on the day of the event causing the shares
to be held in the Trust or (b) the price per share received by the Trustee from the sale or other disposition of the shares held in the Trust. Any
net sale proceeds in excess of the amount payable to the Prohibited Owner shall be immediately paid to the Charitable Beneficiary. If, prior to
the discovery by the Corporation that shares of Capital Stock have been transferred to the Trustee, such shares are sold by a Prohibited Owner,
then (i) such shares shall be deemed to have been sold on behalf of the Trust and (ii) to the extent that the Prohibited Owner received an
amount for such shares that exceeds the amount that such Prohibited Owner was entitled to receive pursuant to this Section 6.3.4, such excess
shall be paid by the Prohibited Owner to the Trustee upon demand.
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Section 6.3.5.      Purchase Right in Stock Transferred to the Trustee . Shares of Capital Stock transferred to the Trustee shall be
deemed to have been offered for sale to the Corporation, or its designee, at a price per share equal to the lesser of (a) the price per share in the
transaction that resulted in such transfer to the Trust (or, in the case of a devise or gift, the Market Price at the time of such devise or gift) or (b)
the Market Price on the date the Corporation, or its designee, accepts such offer. The Corporation shall have the right to accept such offer until
the Trustee has sold the shares held in the Trust pursuant to Section 6.3.4. Upon such a sale to the Corporation, the interest of the Charitable
Beneficiary in the shares sold shall terminate and the Trustee shall distribute the net proceeds of the sale to the Prohibited Owner.

Section 6.3.6.      Designation of Charitable Beneficiaries. By written notice to the Trustee, the Corporation shall designate one
or more nonprofit organizations to be the Charitable Beneficiary of the interest in the Trust such that (a) the shares of Capital Stock held in the
Trust would not violate the restrictions set forth in Section 6.2.1(a) in the hands of such Charitable Beneficiary and (b) each such organization
must be described in Section 501(c)(3) of the Code and contributions to each such organization must be eligible for deduction under each of
Sections 170(b)(1)(A), 2055 and 2522 of the Code.

Section 6.4.      Settlement. Nothing in this Article VI shall preclude the settlement of any transaction entered into through the facilities
of any national securities exchange or automated inter-dealer quotation system. The fact that the settlement of any transaction is so permitted
shall not negate the effect of any other provision of this Article VI and any transferee in such a transaction shall be subject to all of the
provisions and limitations set forth in this Article VI.

Section 6.5.      Enforcement. The Corporation is authorized specifically to seek equitable relief, including injunctive relief, to enforce
the provisions of this Article VI.

Section 6.6.      Non-Waiver. No delay or failure on the part of the Corporation or the board of directors in exercising any right
hereunder shall operate as a waiver of any right of the Corporation or the board of directors, as the case may be, except to the extent
specifically waived in writing.

ARTICLE VII
BOARD OF DIRECTORS

Section 7.1.      Number of Directors. The number of directors of the Corporation shall be five, which number may be increased or
decreased from time to time pursuant to the bylaws but shall never be less than three. A majority of the seats on the board of directors will be
for Independent Directors. The Corporate Governance Committee shall nominate all individuals for the Independent Director positions. No
reduction in the number of directors shall cause the removal of any director from office prior to the expiration of his term, except as may
otherwise be provided in the terms of any Preferred Stock issued by the Corporation. The names of the directors who shall serve on the board
until the next annual meeting of the stockholders and until their successors are duly elected and qualified are:
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[To Come]

Section 7.2.      Term of Directors. Each director shall hold office for one year, until the next annual meeting of stockholders and until
his successor is duly elected and qualified. Directors may be elected to an unlimited number of successive terms.

Section 7.3.      Experience. Each director who is not an Independent Director shall have at least three years of relevant experience
demonstrating the knowledge and experience required to successfully acquire and manage the type of assets being acquired by the Corporation.
At least one of the Independent Directors shall have three years of relevant real estate experience.

Section 7.4.      Committees. The board may establish such committees as it deems appropriate, provided that the majority of the
members of each committee are Independent Directors.

Section 7.5.      Fiduciary Obligations. The directors are fiduciaries of the Corporation and its stockholders. The directors have a
fiduciary duty to the stockholders to supervise the relationship between the Corporation and the Advisor.

Section 7.6.      Ratification of Charter. At or before the first meeting of the board of directors following the date of this amendment and
restatement of the charter, the board of directors and the Corporate Governance Committee shall each review and ratify the charter by majority
vote.

Section 7.7.      REIT Qualification. If the Corporation elects to qualify for federal income tax treatment as a REIT, the board of
directors shall use its reasonable best efforts to take such actions as are necessary or appropriate to preserve the status of the Corporation as a
REIT; however, if the board of directors determines that it is no longer in the best interests of the Corporation to continue to be qualified as a
REIT, the board of directors may revoke or otherwise terminate the Corporation’s REIT election pursuant to Section 856(g) of the Code. The
board of directors also may determine that compliance with any restriction or limitation on ownership and transfers of Capital Stock set forth in
Article VI is no longer required for REIT qualification.

Section 7.8.      Authorization by Board of Stock Issuance. The board of directors may authorize the issuance from time to time of shares
of Capital Stock of any class or series, whether now or hereafter authorized, or securities or rights convertible into shares of Capital Stock of
any class or series, whether now or hereafter authorized, for such consideration as the board of directors may deem advisable (or without
consideration in the case of a stock split or stock dividend), subject to such restrictions or limitations, if any, as may be set forth in the charter
or the bylaws.
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Section 7.9.      Determinations by the Board. The determination as to any of the following matters, made in good faith by or pursuant to
the direction of the board of directors or the Corporate Governance Committee consistent with the charter, shall be final and conclusive and
shall be binding upon the Corporation and every holder of shares of its Capital Stock: (a) the amount of the net income of the Corporation for
any period and the amount of assets at any time legally available for the payment of dividends, redemption of its Capital Stock or the payment
of other distributions on its Capital Stock; (b) the amount of paid-in surplus, net assets, other surplus, annual or other net profit, net assets in
excess of capital, undivided profits or excess of profits over losses on sales of assets; (c) the amount, purpose, time of creation, increase or
decrease, alteration or cancellation of any reserves or charges and the propriety thereof (whether or not any obligation or liability for which
such reserves or charges shall have been created shall have been paid or discharged); (d) the fair value, or any sale, bid or asked price to be
applied in determining the fair value, of any asset owned or held by the Corporation; (e) the application of any provision of this charter in the
case of any ambiguity, including, without limitation: (i) any provision of the definitions of any of the following: Affiliate, Independent Director
and Sponsor, (ii) which amounts paid to the Advisor or its Affiliates are property-level expenses connected with the ownership of real estate
interests, loans or other property, which expenses are excluded from the definition of Total Operating Expenses, and (iii) whether expenses
qualify as Organization and Offering Expenses; (f) whether substantial justification exists to invest in or make a mortgage loan contemplated by
Section 9.11(b) because of the presence of other underwriting criteria; and (g) any matters relating to the acquisition, holding and disposition
of any assets by the Corporation.

Section 7.10.      Compensation of Directors. The Corporate Governance Committee shall determine the compensation of the
Independent Directors.

Section 7.11.      Tax on Disqualified Organizations. To the extent that the Corporation incurs any tax pursuant to Section 860E(e)(6) of
the Code as the result of any “excess inclusion” income (within the meaning of Section 860E of the Code) of the Corporation that is allocable
to a stockholder that is a “disqualified organization” (as defined in Section 860E(e)(5) of the Code), the board of directors may, in its sole
discretion, cause the Corporation to allocate such tax solely to the stock held by such disqualified organization in the manner described in
Treasury Regulation Section 1.860E-2(b)(4), by reducing from one or more distributions paid to such stockholder the tax incurred by the
Corporation pursuant to Section 860E(e)(6) as a result of such stockholder’s stock ownership.

ARTICLE VIII
ADVISOR

Section 8.1.      Appointment and Initial Investment of Advisor. The board of directors may appoint an Advisor to direct and/or perform
the day-to-day business affairs of the Corporation. The board of directors may exercise broad discretion in allowing the Advisor to administer
and regulate the operations of the Corporation, to act as agent for the Corporation, to execute documents on behalf of the Corporation and to
make executive decisions that conform to general policies and principles established by the board of directors. The term of retention of any
Advisor shall not exceed one year, although there is no limit to the number of times that a particular Advisor may be retained. Before the Initial
Public Offering of the Corporation, the Advisor or an affiliate of the Advisor shall have made the Initial Investment. The Advisor or any such
Affiliate may not sell the equity interest acquired with its Initial Investment while the Advisor remains an Advisor but may transfer the interest
in the Corporation acquired with its Initial Investment to its Affiliates.

21



 

Section 8.2.      Supervision of Advisor. The board of directors shall evaluate the performance of the Advisor before entering into or
renewing an Advisory Agreement, and the criteria used in such evaluation shall be reflected in the minutes of the meetings of the board of
directors. The Corporate Governance Committee shall determine at least annually whether the total fees and expenses incurred by the
Corporation are reasonable in light of the investment performance of the Corporation, its Net Assets, its Net Income and the fees and expenses
of other comparable unaffiliated REITs. The Corporate Governance Committee shall determine from time to time and at least annually that the
compensation to be paid to the Advisor and its Affiliates is reasonable in relation to the nature and quality of services performed and that such
compensation is within the limits prescribed by the charter. Each such determination shall be reflected in the minutes of the meetings of the
board. The Corporate Governance Committee shall also supervise the performance of the Advisor and its Affiliates and the compensation paid
to them by the Corporation to determine that the provisions of the Advisory Agreement are being met. Each such determination shall be based
on factors such as (a) the amount of the fees and any other compensation, including stock based compensation, paid to the Advisor and its
Affiliates in relation to the size, composition and performance of the Corporation’s portfolio; (b) the success of the Advisor in generating
opportunities that meet the investment objectives of the Corporation; (c) rates charged to other REITs and to investors other than REITs by
advisors performing the same or similar services; (d) additional revenues realized by the Advisor and its Affiliates through their relationship
with the Corporation, including loan administration, underwriting or broker commissions, servicing, engineering, inspection and other fees,
whether paid by the Corporation or by others with whom the Corporation does business; (e) the quality and extent of service and advice
furnished by the Advisor and its Affiliates; (f) the performance of the Corporation’s portfolio, including income, conservation or appreciation
of capital, frequency of problem investments and competence in dealing with distress situations; and (g) the quality of the Corporation’s
portfolio relative to the investments generated by the Advisor and its Affiliates for their own account. The Corporate Governance Committee
may also consider all other factors that it deems relevant, and its findings on each of the factors considered shall be recorded in the minutes of
the board of directors. The Corporation may not enter into, renew or amend the Advisory Agreement without the approval (by majority vote)
of the Corporate Governance Committee. The board shall determine whether any successor Advisor possesses sufficient qualifications to
perform the advisory function for the Corporation and whether the compensation provided for in its contract with the Corporation is justified.

Section 8.3.      Fiduciary Obligations. The Advisor is a fiduciary of the Corporation and its stockholders.

Section 8.4.      Termination. Either the Corporate Governance Committee (by majority vote) or the Advisor may terminate the
Advisory Agreement on 60 days written notice without cause or penalty, and, in such event, the Advisor will cooperate with the Corporation
and the board of directors in making an orderly transition of the advisory function.

Section 8.5.      Disposition Fee on Sale of Property. If the Advisor or a director or Sponsor or any Affiliate thereof provides a
substantial amount of the services in the effort to sell the property of the Corporation, that Person may receive: (i) if a brokerage commission is
paid to a Person other than an Affiliate of the Sponsor, an amount up to one-half of the total brokerage commissions paid but in no event an
amount that exceeds 3% of the sales price of such property or properties or (ii) if no brokerage commission is paid to a Person other than an
Affiliate of the Sponsor, an amount up to 3% of the sales price of such property or properties. In either case, however, the amount paid when
added to all other commissions paid to unaffiliated parties in connection with such sale shall not exceed the lesser of the Competitive Real
Estate Commission or an amount equal to 6% of the sales price of such property or properties.
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Section 8.6.      Acquisition Fees. The Corporation shall not purchase a property or invest in or make a mortgage loan if the combined
Acquisition Fees and Acquisition Expenses incurred in connection therewith are not reasonable or exceed 6% of the Contract Purchase Price or,
in the case of a mortgage loan, 6% of the funds advanced unless a majority of the board of directors (including a majority of the members of
the Corporate Governance Committee) not otherwise interested in the transaction approves the Acquisition Fees and Acquisition Expenses and
determines the transaction to be commercially competitive, fair and reasonable to the Corporation.

Section 8.7.      Reimbursement for Total Operating Expenses. Commencing upon the earlier to occur of four fiscal quarters after (i) the
Corporation’s acquisition of its first asset or (ii) six months after commencement of the Initial Public Offering, the Corporate Governance
Committee shall have the fiduciary responsibility of limiting Total Operating Expenses to amounts that do not exceed the greater of 2% of
Average Invested Assets or 25% of Net Income (the “2%/25% Guidelines”) for the four consecutive fiscal quarters then ended unless it has
made a finding that, based on unusual and non-recurring factors that it deems sufficient, a higher level of expenses (an “Excess Amount”) is
justified. Any such finding and the reasons in support thereof shall be reflected in the minutes of the meetings. After the end of any fiscal
quarter of the Corporation for which there is an Excess Amount for the 12 months then ended, such fact shall be disclosed in writing and sent
to the Common Stockholders within 60 days of such quarter-end (or shall be disclosed to the Common Stockholders in the next quarterly
report of the Corporation or by filing a Current Report on Form 8-K with the U.S. Securities and Exchange Commission within 60 days of such
quarter end), together with an explanation of the factors the Corporate Governance Committee considered in determining that such Excess
Amount was justified. In the event that the Corporate Governance Committee does not determine that excess expenses are justified, the
Advisor shall reimburse the Corporation at the end of the 12-month period the amount by which the aggregate annual expenses paid or
incurred by the Corporation exceeded the 2%/25% Guidelines.

ARTICLE IX
INVESTMENT OBJECTIVES AND LIMITATIONS

Section 9.1.      Investment Objectives. The board of directors shall establish written policies on investments and borrowing and shall
monitor the administrative procedures, investment operations and performance of the Corporation and the Advisor to assure that such policies
are carried out. The Corporate Governance Committee shall review the investment policies of the Corporation with sufficient frequency (not
less often than annually) to determine that the policies being followed by the Corporation are in the best interests of the Common
Stockholders. Each such determination and the basis therefor shall be set forth in the minutes of the meetings of the board of directors.
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Section 9.2.      Limitations on Acquisitions. The consideration paid for any real property acquired by the Corporation will ordinarily be
based on the fair market value of such property as determined by a majority of the members of the board of directors, or the approval of a
majority of a committee of the board, provided that the members of the committee approving the transaction would also constitute a majority of
the board. In all cases in which a majority of the members of the Corporate Governance Committee (by majority vote) so determine, and in all
cases in which real property is acquired from the Advisor, a Sponsor, a director or an Affiliate thereof, such fair market value shall be as
determined by an Independent Expert.

The Corporation may not purchase or lease properties in which the Advisor, a Sponsor, a director or an Affiliate thereof has an interest
without a determination by a majority of the board of directors (including a majority of the members of the Corporate Governance Committee)
not otherwise interested in the transaction that such transaction is fair and reasonable to the Corporation and at a price to the Corporation no
greater than the cost of the property to the Affiliated seller or lessor unless there is substantial justification for the excess amount.
Notwithstanding the preceding sentence, in no event may the Corporation acquire any such property at an amount in excess of its current
appraised value. An appraisal is “current” for purposes of the preceding sentence if obtained within the 12-month period preceding the
transaction. If a property with a current appraisal is acquired indirectly from an Affiliated seller through the acquisition of securities in an entity
that directly or indirectly owns the property, a second appraisal on the value of the securities of the entity shall not be required if (i) a majority
of the board of directors (including a majority of the members of the Corporate Governance Committee) not otherwise interested in the
transaction determines that such transaction is fair and reasonable to the Corporation, (ii) the transaction is at a price to the Corporation no
greater than the cost of the securities to the Affiliated seller, (iii) the entity has conducted no business other than the financing, acquisition and
ownership of the property and (iv) the price paid by the entity to acquire the property did not exceed the current appraised value as determined
by an Independent Expert.

Section 9.3.      Limitations on Sales to, and Joint Ventures with, Affiliates . The Corporation shall not transfer or lease assets to a
Sponsor, the Advisor, a director or an Affiliate thereof unless approved by a majority of the board of directors (including a majority of the
members of the Corporate Governance Committee) not otherwise interested in the transaction as being fair and reasonable to the Corporation.
The Corporation may invest in a joint venture with a Sponsor, the Advisor, a director or an Affiliate thereof; provided, however, that the
Corporation may only so invest if a majority of the board of directors (including a majority of the members of the Corporate Governance
Committee) not otherwise interested in the transaction approves such investment as being fair and reasonable to the Corporation and on
substantially the same terms and conditions as those received by the other joint venturers.

Section 9.4.      Limitations on Other Transactions Involving Affiliates . A majority of the board of directors (including a majority of the
members of the Corporate Governance Committee) not otherwise interested in the transaction must conclude that all other transactions between
the Corporation and a Sponsor, the Advisor, a director or an Affiliate thereof are fair and reasonable to the Corporation and on terms and
conditions not less favorable to the Corporation than those available from unaffiliated third parties.
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Section 9.5.      Limitations on the Issuance of Options and Warrants . Until the Common Stock of the Corporation is Listed, the
Corporation shall not issue options or warrants to purchase Common Stock to the Advisor, a director, the Sponsors or any Affiliate thereof,
except on the same terms as such options or warrants are sold to the general public. The Corporation may issue options or warrants to persons
other than the Advisor, a director, the Sponsors or any Affiliate thereof prior to Listing the Common Stock, but not at exercise prices less than
the fair market value of the underlying securities on the date of grant and not for consideration (which may include services) that in the
judgment of the Corporate Governance Committee has a market value less than the value of such option or warrant on the date of grant.
Options or warrants issuable to the Advisor, a director, the Sponsors or any Affiliate thereof shall not exceed an amount equal to 10% of the
outstanding shares of Common Stock on the date of grant.

Section 9.6.      Limitations on the Repurchase of Common Stock. The Corporation may voluntarily repurchase shares of Common
Stock from its stockholders; provided, however, that such repurchase does not impair the capital or operations of the Corporation. The
Corporation may not pay a fee to the Advisor, a Sponsor, a director or an Affiliate thereof in connection with the Corporation’s repurchase of
shares of Common Stock.

Section 9.7.      Limitations on Loans. The Corporation will not make any loans to a Sponsor, the Advisor, a director or an Affiliate
thereof except as provided in Section 9.11 or to wholly owned subsidiaries (directly or indirectly) of the Corporation. The Corporation will not
borrow from such parties unless a majority of the board of directors (including a majority of the members of the Corporate Governance
Committee) not otherwise interested in the transaction approves the transaction as being fair, competitive and commercially reasonable and no
less favorable to the Corporation than comparable loans between unaffiliated parties. These restrictions on loans apply to advances of cash that
are commonly viewed as loans, as determined by the board of directors. By way of example only, the prohibition on loans would not restrict
advances of cash for legal expenses or other costs incurred as a result of any legal action for which indemnification is being sought nor would
the prohibition limit the Corporation’s ability to advance reimbursable expenses incurred by directors or officers or the Advisor or its
Affiliates.

Section 9.8.      Limitations on Leverage. The aggregate borrowings of the Corporation, secured and unsecured, shall be reviewed by
the board of directors at least quarterly. The maximum amount of such borrowings in relation to the Net Assets shall not exceed 300% in the
absence of a satisfactory showing that a higher level of borrowings is appropriate. Any excess in borrowings over such 300% level shall be
approved by the Corporate Governance Committee (by majority vote) and disclosed to the Common Stockholders in the next quarterly report
of the Corporation, along with justification for such excess.

Section 9.9.      Limitations on Investments in Equity Securities. The Corporation may not invest in equity securities unless a majority of
the board of directors (including a majority of the members of the Corporate Governance Committee) not otherwise interested in the
transaction approves such investment as being fair, competitive and commercially reasonable; provided, that an investment in equity securities
of a “publicly traded entity” that is otherwise approved by a majority of the board of directors (including a majority of the members of the
Corporate Governance Committee) not otherwise interested in the transaction shall be deemed fair, competitive and commercially reasonable if
such investment is made through a trade effected on a recognized securities market. This provision is not intended to limit (i) acquisitions
effected through the purchase of all of the equity securities of an existing entity, (ii) the investment in wholly owned subsidiaries of the
Corporation or (iii) investments in asset-backed securities. For the purpose of this section, a “publicly traded entity” shall mean any entity
having securities listed on a national securities exchange or included for quotation on an inter-dealer quotation system.
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Section 9.10.      Limitations on Investments in Commodities Contracts. The Corporation may not invest in commodities or commodity
futures contracts, except for futures contracts used solely for the purpose of hedging in connection with the ordinary business of investing in
real estate assets and mortgages.

Section 9.11.      Limitations Regarding Mortgage Loans. The Corporation may not make or invest in mortgage loans unless an
appraisal is obtained concerning the underlying property, except for those mortgage loans insured or guaranteed by a government or
government agency. In cases in which the Corporate Governance Committee (by majority vote) so determines, and in all cases in which the
transaction is with the Advisor, a director, a Sponsor or an Affiliate thereof, such an appraisal must be obtained from an Independent Expert
concerning the underlying property. The Corporation shall keep the appraisal for at least five years and make it available for inspection and
duplication by any Common Stockholder. In addition, a mortgagee’s or owner’s title insurance policy or commitment as to the priority of the
mortgage or the condition of the title must be obtained. Further, the Advisor and the board of directors shall observe the following policies in
connection with investing in or making mortgage loans:

( a )      The Corporation shall not invest in real estate contracts of sale, otherwise known as land sale contracts, unless such
contracts of sale are in recordable form and appropriately recorded in the chain of title.

( b )      The Corporation shall not make or invest in mortgage loans, including construction loans, on any one property if the
aggregate amount of all mortgage loans outstanding on the property, including the loans of the Corporation, would exceed an amount
equal to 85% of the appraised value of the property as determined by appraisal unless the board determines that a substantial justification
exists because of the presence of other underwriting criteria. For purposes of this subsection, the “aggregate amount of all mortgage loans
outstanding on the property, including the loans of the Corporation,” shall include all interest (excluding contingent participation in
income and/or appreciation in value of the mortgaged property), the current payment of which may be deferred pursuant to the terms of
such loans, to the extent that deferred interest on each loan exceeds 5% per annum of the principal balance of the loan.

(c)      The Corporation may not make or invest in any mortgage loans that are subordinate to any mortgage or equity interest of
the Advisor, a Sponsor, a director or an Affiliate of the Corporation.

Section 9.12.      Limitations on Investments in Unimproved Real Property. The Corporation may not make investments in Unimproved
Real Property or mortgage loans on Unimproved Real Property in excess of 10% of the Corporation’s total assets.
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Section 9.13.      Limitations on Issuances of Securities. The Corporation may not (a) issue equity securities on a deferred payment basis
or other similar arrangement; (b) issue debt securities in the absence of adequate cash flow to cover debt service unless the historical debt
service coverage (in the most recently completed fiscal year) as adjusted for known changes is sufficient to service that higher level of debt as
determined by the board of directors or a duly authorized executive officer of the Corporation; (c) issue equity securities that are assessable
after receipt by the Corporation of the consideration for which the board of directors authorized their issuance; or (d) issue equity securities
redeemable solely at the option of the holder, which restriction has no affect on the Corporation’s ability to implement a share repurchase
program. The Corporation may issue shares of Preferred Stock with voting rights; provided that, when a privately issued share of Preferred
Stock is entitled to vote on a matter with the holders of shares of Common Stock, the relationship between the number of votes per such share
of Preferred Stock and the consideration paid to the Corporation for such share shall not exceed the relationship between the number of votes
per any publicly offered share of Common Stock and the book value per outstanding share of Common Stock. Nothing in this Section 9.13 is
intended to prevent the Corporation from issuing equity securities pursuant to a plan whereby the commissions on the sales of such securities
are in whole or in part deferred and paid by the purchaser thereof out of future distributions on such securities or otherwise.

Section 9.14.      Limitations on Roll-Up Transactions . In connection with any proposed Roll-Up Transaction, an appraisal of all of the
Corporation’s assets shall be obtained from a competent Independent Expert. If the appraisal will be included in a Prospectus used to offer the
securities of a Roll-Up Entity, the appraisal shall be filed with the Securities and Exchange Commission and, if applicable, the states in which
registration of such securities is sought, as an exhibit to the registration statement for the offering. The Corporation’s assets shall be appraised
on a consistent basis. The appraisal shall be based on the evaluation of all relevant information and shall indicate the value of the assets as of a
date immediately prior to the announcement of the proposed Roll-Up Transaction. The appraisal shall assume an orderly liquidation of the
assets over a 12-month period. The terms of the engagement of the Independent Expert shall clearly state that the engagement is for the benefit
of the Corporation and its stockholders. A summary of the appraisal, indicating all material assumptions underlying the appraisal, shall be
included in a report to stockholders in connection with a proposed Roll-Up Transaction. In connection with a proposed Roll-Up Transaction,
the Person sponsoring the Roll-Up Transaction shall offer to each Common Stockholder who votes against the proposed Roll-Up Transaction
the choice of:

(a)      accepting the securities of the Roll-Up Entity offered in the proposed Roll-Up Transaction; or

(b)      one of the following:

( i)      remaining as a Common Stockholder of the Corporation and preserving its interests therein on the same terms and
conditions as existed previously; or

(ii)      receiving cash in an amount equal to the stockholder’s pro rata share of the appraised value of the Net Assets of the
Corporation.
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The Corporation is prohibited from participating in any proposed Roll-Up Transaction:

(c)      that would result in the Common Stockholders having democracy rights in a Roll-Up Entity that are less than the rights set
forth in Sections 11.1, 11.4, 11.5, 11.6 and 11.7 hereof;

(d)      that includes provisions that would operate as a material impediment to, or frustration of, the accumulation of shares by any
purchaser of the securities of the Roll-Up Entity (except to the minimum extent necessary to preserve the tax status of the Roll-Up
Entity), or that would limit the ability of an investor to exercise the voting rights of its securities of the Roll-Up Entity on the basis of the
number of shares of Common Stock held by that investor;

( e )      in which investors’ rights of access to the records of the Roll-Up Entity will be less than those described in Section 11.7
hereof; or

(f)      in which any of the costs of the Roll-Up Transaction would be borne by the Corporation if the Roll-Up Transaction is not
approved by the Common Stockholders.

Section 9.15.      Limitations on Underwriting. The Corporation may not engage in underwriting or the agency distribution of securities
issued by others.

ARTICLE X
CONFLICTS OF INTEREST

Section 10.1.      Corporate Governance Committee.

During any time that the Corporation is advised by the Advisor, there shall be a committee (the “Corporate Governance Committee”) of
the board of directors composed of all of the Independent Directors. The Corporate Governance Committee is authorized to select and retain its
own legal and financial advisors. In addition to those other powers delegated to the Corporate Governance Committee by this charter or by the
board of directors, the Corporate Governance Committee may act on any matter that may be delegated to a committee under the MGCL. If a
matter cannot be delegated to a committee under the MGCL but the Corporate Governance Committee has determined that the matter at issue
is such that the exercise of independent judgment by the directors who are not Independent Directors could reasonably be compromised, both
the board of directors and the Corporate Governance Committee must approve the matter. Any board action regarding Organization and
Offering Expenses or the selection of an Independent Expert or the matters covered in any of Sections 5.9, 7.6, 8.1, 8.2, 8.4, 8.5, 8.6, 8.7, 9.1,
9.8, 10.1, 11.1, 12.2 or 12.3 shall require the approval of a majority of the Corporate Governance Committee.

( a )      The Corporate Governance Committee may create a subcommittee of the Corporate Governance Committee and delegate
to the subcommittee any of the powers of the Corporate Governance Committee. The members of any such subcommittee shall serve at
the pleasure of the Corporate Governance Committee.
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Section 10.2.      Voting by Corporate Governance Committee. For an action to be taken by the Corporate Governance Committee or a
subcommittee thereof, the matter must be approved by a majority of the Independent Directors present for the purposes of determining a
quorum at a meeting at which a quorum is present or such higher threshold as required by the charter. If any such Independent Director has an
interest in the matter at issue other than in his or her role as a director, the matter must also be approved by a majority of those Independent
Directors present at the meeting who have no other interest in the matter.

ARTICLE XI
STOCKHOLDERS

Section 11.1.      Meetings of Stockholders. There shall be an annual meeting of the stockholders, to be held at such time and place as
shall be determined by or in the manner prescribed in the bylaws, at which the directors shall be elected and any other proper business may be
conducted. The annual meeting will be held on a date that is a reasonable period of time following the distribution of the Corporation’s annual
report to Common Stockholders but not less than 30 days after delivery of such report; the board of directors and the Corporate Governance
Committee shall take reasonable efforts to ensure that this requirement is met. The holders of a majority of the shares of Capital Stock entitled
to vote who are present in person or by proxy at an annual meeting of stockholders at which a quorum is present may, without the necessity for
concurrence by the board, vote to elect the directors. The presence in person or by proxy of stockholders entitled to cast 50% of all the votes
entitled to be cast at the meeting on any matter constitutes a quorum. Special meetings of stockholders may be called in the manner provided in
the bylaws, including by the president or by a majority of the directors or a majority of the Independent Directors, and shall be called by the
secretary of the Corporation upon written request of Common Stockholders holding in the aggregate not less than 10% of the votes entitled to
be cast on any issue proposed to be considered at any such special meeting. Upon receipt of a written request stating the purpose of such
special meeting, our Secretary shall provide all stockholders within 10 days of receipt of said request notice, whether in person or by mail, of a
special meeting and the purpose of such special meeting to be held on a date not less than 15 days nor more than 60 days after the delivery of
such notice. If the meeting is called by written request of stockholders as described in this Section 11.1, the special meeting shall be held at the
time and place specified in the stockholder request; provided, however, that if none is so specified, at such time and place convenient to the
stockholders.

Section 11.2.      Extraordinary Actions. Notwithstanding any provision of law permitting or requiring any action to be taken or
approved by the affirmative vote of the holders of shares entitled to cast a greater number of votes, any such action shall be effective and valid
if taken or approved by the affirmative vote of holders of shares entitled to cast a majority of all the votes entitled to be cast on the matter.

Section 11.3.      Unsolicited Takeover Statute. Until the Common Stock of the Corporation is Listed, the Corporation may not take
advantage of any of the permissive provisions of Title 3, Subtitle 8 of the MGCL, as amended from time to time or any successor statute
thereto.

Section 11.4.      Voting Rights of Stockholders . The concurrence of the board shall not be required in order for the Common
Stockholders to remove directors or to amend the charter or dissolve the corporation. Without the approval of a majority of the shares of
Common Stock entitled to vote on the matter, the board of directors may not (a) amend the charter to adversely affect the rights, preferences
and privileges of the Common Stockholders; (b) amend charter provisions relating to director qualifications, fiduciary duties, liability and
indemnification, conflicts of interest, investment policies or investment restrictions; (c) liquidate or dissolve the Corporation other than before
the initial investment in property; (d) sell all or substantially all of the Corporation’s assets other than in the ordinary course of the
Corporation’s business; or (e) cause the merger or other reorganization of the Corporation.
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Section 11.5.      Voting Limitations on Shares Held by the Advisor, Directors and Affiliates . No shares of Common Stock may be
transferred or issued to the Advisor, a director, or any Affiliate thereof unless such prospective stockholder agrees that it will not vote or
consent on matters submitted to the Common Stockholders regarding (a) the removal of such Advisor, director or any of its Affiliates or (b)
any transaction between the Corporation and any such Advisor, director or any of its Affiliates. To the extent permitted by the MGCL, in
determining the requisite percentage in interest of shares of Common Stock necessary to approve a matter on which the Advisor, a director and
any of their Affiliates may not vote or consent, any shares owned by any of them shall not be included.

Section 11.6.      Right of Inspection. Any Common Stockholder and any designated representative thereof shall be permitted access to
the records of the Corporation to which it is entitled under applicable law at all reasonable times and may inspect and copy any such records
for a reasonable charge. Inspection of the Corporation’s books and records by the office or agency administering the securities laws of a
jurisdiction shall be permitted upon reasonable notice and during normal business hours.

Section 11.7.      Access to Stockholder List. An alphabetical list of the names, addresses and telephone numbers of the Common
Stockholders of the Corporation, along with the number of shares of Common Stock held by each of them (the “Stockholder List”), shall be
maintained as part of the books and records of the Corporation and shall be available for inspection by any Common Stockholder or the
stockholder’s designated agent at the home office of the Corporation upon the request of the Common Stockholder. The Stockholder List shall
be updated at least quarterly to reflect changes in the information contained therein. A copy of such list shall be mailed to any Common
Stockholder so requesting within 10 days of receipt by the Corporation of the request. The copy of the Stockholder List shall be printed in
alphabetical order, on white paper and in a readily readable type size (in no event smaller than 10-point type). The Corporation may impose a
reasonable charge for expenses incurred in reproduction pursuant to the stockholder request. A Common Stockholder may request a copy of
the Stockholder List in connection with matters relating to stockholders’ voting rights and the exercise of stockholder rights under federal proxy
laws.

If the Advisor or the board neglects or refuses to exhibit, produce or mail a copy of the Stockholder List as requested, the Advisor and/
or the board, as the case may be, shall be liable to any Common Stockholder requesting the list for the costs, including reasonable attorneys’
fees, incurred by that stockholder for compelling the production of the Stockholder List and for actual damages suffered by any Common
Stockholder by reason of such refusal or neglect. It shall be a defense that the actual purpose and reason for the requests for inspection or for a
copy of the Stockholder List is not for a proper purpose but is instead for the purpose of securing such list of stockholders or other information
for the purpose of selling such list or copies thereof, or using the same for a commercial purpose other than in the interest of the applicant as a
stockholder relative to the affairs of the Corporation. The Corporation may require the stockholder requesting the Stockholder List to represent
that the list is not requested for a commercial purpose unrelated to the stockholder’s interest in the Corporation. The remedies provided
hereunder to stockholders requesting copies of the Stockholder List are in addition to, and shall not in any way limit, other remedies available
to stockholders under federal law or the laws of any state.
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Section 11.8.      Reports. The Corporation shall cause to be prepared and mailed or delivered to each Common Stockholder as of a
record date after the end of the fiscal year and each holder of other publicly held securities of the Corporation within 120 days after the end of
the fiscal year to which it relates an annual report for each fiscal year ending after the Initial Public Offering of its securities that shall include:
(a) financial statements prepared in accordance with generally accepted accounting principles that are audited and reported on by independent
certified public accountants; (b) the ratio of the costs of raising capital during the period to the capital raised; (c) the aggregate amount of
advisory fees and the aggregate amount of other fees paid to the Advisor and any Affiliate of the Advisor by the Corporation, including fees or
charges paid to the Advisor and any Affiliate of the Advisor by third parties doing business with the Corporation; (d) the Total Operating
Expenses of the Corporation, stated as a percentage of Average Invested Assets and as a percentage of its Net Income; (e) a report from the
Corporate Governance Committee that the policies being followed by the Corporation are in the best interests of its Common Stockholders and
the basis for such determination; and (f) separately stated, full disclosure of all material terms, factors and circumstances surrounding any and
all transactions involving the Corporation and the Advisor, Sponsor, a director or any Affiliate thereof occurring in the year for which the
annual report is made, and the Corporate Governance Committee shall be specifically charged with a duty to examine and comment in the
report on the fairness of such transactions. Alternatively, such information may be provided in a proxy statement delivered with the annual
report. The board of directors, including the Independent Directors, shall take reasonable steps to ensure that the requirements of this
Section 11.8 are met. The annual report may be delivered by any reasonable means, including through an electronic medium. Electronic
delivery of the annual report or proxy statement shall comply with any then-applicable rules of the U.S. Securities and Exchange Commission.

Section 11.9.      Rights of Objecting Stockholders. Holders of shares of Capital Stock shall not be entitled to exercise any rights of an
objecting stockholder provided for under Title 3, Subtitle 2 of the MGCL unless the board, upon the affirmative vote of a majority of the entire
board, shall determine that such rights shall apply, with respect to all or any classes or series of Capital Stock, to a particular transaction or all
transactions occurring after the date of such approval in connection with which holders of such shares of Capital Stock would otherwise be
entitled to exercise such rights.

Section 11.10.      Liability of Stockholders. The shares of Common Stock of the Corporation shall be non-assessable by the
Corporation upon receipt by the Corporation of the consideration for which the board of directors authorized their issuance.
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Section 11.11.      Tender Offers. If any stockholder of the Corporation makes a tender offer, including, without limitation, a “mini-
tender” offer, such stockholder must comply with all of the provisions set forth in Regulation 14D of the Securities Exchange Act of 1934, as
amended, including, without limitation, disclosure and notice requirements, which would be applicable if the tender offer was for more than
5% of the outstanding securities of the Corporation, provided, however, that such documents are not required to be filed with the Securities and
Exchange Commission. In addition, any such stockholder must provide notice to the Corporation at least 10 Business Days prior to initiating
any such tender offer. If any stockholder initiates a tender offer without complying with the provisions set forth above (a “Non-Compliant
Tender Offer”), the Corporation, in its sole discretion, shall have the right to redeem such non-compliant stockholder’s shares of Capital Stock
and any shares of Capital Stock acquired in such tender offer (collectively, the “Tendered Shares”) at the lesser of (i) with respect to Common
Stock, the price then being paid per share of Common Stock purchased in the Corporation’s latest offering of Common Stock at full purchase
price (not discounted for commission reductions nor for reductions in sale price permitted pursuant to the distribution reinvestment plan), (ii)
the fair market value of the shares as determined by an independent valuation obtained by the Corporation or (iii) the lowest tender offer price
offered in such Non-Compliant Tender Offer. The Corporation may purchase such Tendered Shares upon delivery of the purchase price to the
stockholder initiating such Non-Compliant Tender Offer, and, upon such delivery, the Corporation may instruct any transfer agent to transfer
such purchased shares to the Corporation. In addition, any stockholder who makes a Non-Compliant Tender Offer shall be responsible for all
expenses incurred by the Corporation in connection with the enforcement of the provisions of this Section 11.11, including, without limitation,
expenses incurred in connection with the review of all documents related to such tender offer and expenses incurred in connection with any
purchase of Tendered Shares by the Corporation. The Corporation maintains the right to offset any such expenses against the dollar amount to
be paid by the Corporation for the purchase of Tendered Shares pursuant to this Section 11.11. In addition to the remedies provided herein, the
Corporation may seek injunctive relief, including, without limitation, a temporary or permanent restraining order, in connection with any Non-
Compliant Tender Offer.

ARTICLE XII
LIABILITY OF DIRECTORS,

OFFICERS, ADVISORS AND OTHER AGENTS

Section 12.1.      Limitation of Director and Officer Liability. Except as prohibited by Maryland law or the restrictions provided in
Section 12.3, no director or officer of the Corporation shall be liable to the Corporation or its stockholders for money damages. Neither the
amendment nor repeal of this Section 12.1, nor the adoption or amendment of any other provision of the charter or bylaws inconsistent with this
Section 12.1, shall apply to or affect in any respect the applicability of the preceding sentence with respect to any act or failure to act that
occurred prior to such amendment, repeal or adoption.

Section 12.2.      Indemnification.
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Except as prohibited by Maryland law or the restrictions provided in Section 12.2(b), Section 12.3 and Section 12.4, the Corporation
shall indemnify and, without requiring a preliminary determination of the ultimate entitlement to indemnification, pay or reimburse reasonable
expenses in advance of the final disposition of a proceeding to: (i) any individual who is a present or former director or officer of the
Corporation; (ii) any individual who, while a director of the Corporation and at the request of the Corporation, serves or has served as a
director, officer, partner, member, manager or trustee of another corporation, partnership, limited liability company, joint venture, trust,
employee benefit plan or any other enterprise; or (iii) the Advisor or any of its Affiliates acting as an agent of the Corporation, from and against
any claim or liability to which such indemnitee may become subject or which such indemnitee may incur by reason of the indemnitee’s service
in such capacity. Except as provided in Section 12.2(b), Section 12.3 and Section 12.4, the Corporation shall have the power with the approval
of the board of directors to provide such indemnification and advancement of expenses to any Person who served a predecessor of the
Corporation in any of the capacities described above or to any employee or agent of the Corporation or a predecessor of the Corporation or any
employee of the Advisor or any of the Advisor’s Affiliates acting as an agent of the Corporation.

( a )      Notwithstanding the foregoing, the Corporation shall not indemnify the directors or the Advisors or its Affiliates or any
Person acting as a broker-dealer for any loss, liability or expense arising from or out of an alleged violation of federal or state securities
laws by such party unless one or more of the following conditions are met: (i) there has been a successful adjudication on the merits of
each count involving alleged material securities law violations as to the particular indemnitee; (ii) such claims have been dismissed with
prejudice on the merits by a court of competent jurisdiction as to the particular indemnitee; or (iii) a court of competent jurisdiction
approves a settlement of the claims against a particular indemnitee and finds that indemnification of the settlement and the related costs
should be made, and the court considering the request for indemnification has been advised of the position of the Securities and
Exchange Commission and of the published position of any state securities regulatory authority in which securities of the Corporation
were offered or sold as to indemnification for violations of securities laws.

(b)      The rights of a director or officer to indemnification and advance of expenses provided hereby shall vest immediately upon
election of such director or officer. No amendment of the charter or repeal of any of its provisions shall limit or eliminate the right of
indemnification or advancement of expenses provided hereunder with respect to acts or omissions occurring prior to such amendment or
repeal.

Section 12.3.      Limitation on Exculpation and Indemnification. Notwithstanding the foregoing, the Corporation shall not provide for
indemnification of the directors or the Advisor or its Affiliates for any liability or loss suffered by any of them, nor shall any of them be held
harmless for any loss or liability suffered by the Corporation, unless all of the following conditions are met:

(1)       The directors or the Advisor or its Affiliates have determined, in good faith, that the course of conduct that caused the loss or
liability was in the best interests of the Corporation.

(2)       The directors or the Advisor or its Affiliates were acting on behalf of or performing services for the Corporation.
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(3)       Such liability or loss was not the result of:

(i)      negligence or misconduct by the directors (excluding the Independent Directors) or the Advisor or its Affiliates; or

(b)      gross negligence or willful misconduct by the Independent Directors.

(4)       Such indemnification or agreement to hold harmless is recoverable only out of the Corporation’s Net Assets and not from its
Common Stockholders.

Section 12.4.      Limitation on Payment of Expenses. The Corporation shall pay or reimburse reasonable legal expenses and other costs
incurred by the directors or the Advisors or its Affiliates in advance of the final disposition of a proceeding only if (in addition to the
procedures required by the MGCL) all of the following are satisfied: (a) the proceeding relates to acts or omissions with respect to the
performance of duties or services on behalf of the Corporation, (b) the legal proceeding was initiated by a third party who is not a Common
Stockholder or, if by a Common Stockholder acting in his or her capacity as such, a court of competent jurisdiction approves such advancement
and (c) the directors or the Advisor or its Affiliates undertake to repay the amount paid or reimbursed by the Corporation, together with the
applicable legal rate of interest thereon, if it is ultimately determined that the particular indemnitee is not entitled to indemnification.

ARTICLE XIII
AMENDMENT

Subject to Section 11.4, the Corporation reserves the right from time to time to make any amendment to the charter, now or hereafter
authorized by law, including any amendment altering the terms or contract rights, as expressly set forth in the charter, of any shares of
outstanding Capital Stock.

ARTICLE XIV
GOVERNING LAW

The rights of all parties and the validity, construction and effect of every provision hereof shall be subject to and construed according to
the laws of the State of Maryland without regard to conflicts of laws provisions thereof; provided that the foregoing choice of law shall not
restrict the application of any state’s securities laws to the sale of securities to its residents or within such state.

THIRD: The amendment and restatement of the charter of the Corporation as hereinabove set forth have been duly advised by the board
of directors and approved by the stockholder of the Corporation as required by law.

FOURTH: The current address of the principal office of the Corporation is as set forth in Article III of the foregoing amendment and
restatement of the charter.

FIFTH: The name and address of the Corporation’s current resident agent are as set forth in Article III of the foregoing amendment and
restatement of the charter.
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SIXTH: The number of directors of the Corporation and the names of those currently in office are as set forth in Section 7.1 of the
foregoing amendment and restatement of the charter.

SEVENTH: The undersigned Chief Executive Officer acknowledges the foregoing amendment and restatement of the charter to be the
corporate act of the Corporation and as to all matters and facts required to be verified under oath, the undersigned Chief Executive Officer
acknowledges that to the best of his knowledge, information and belief, these matters and facts are true in all material respects and that this
statement is made under the penalties of perjury.

[SIGNATURES ON FOLLOWING PAGE]
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IN WITNESS WHEREOF, Plymouth Opportunity REIT, Inc., has caused the foregoing amendment and restatement of the charter to be
signed in its name and on its behalf by its Chief Executive Officer and attested to by its Secretary on this ____ day of __________, 2011.

 PLYMOUTH OPPORTUNITY REIT, INC.
   
 By:  
  Jeffrey Witherell
  Chief Executive Officer
   
 ATTEST
   
 By:  
   
  Secretary
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Exhibit 3.2

AMENDED AND RESTATED BYLAWS
OF

PLYMOUTH OPPORTUNITY REIT, INC.

ARTICLE I

OFFICES

Section 1.01. PRINCIPAL OFFICES. The principal office of Plymouth Opportunity REIT, Inc. (the "Corporation") shall be located at
such place or places as the board of directors may designate from time to time.

Section 1.02. ADDITIONAL OFFICES. The Corporation may have additional offices, including a principal executive office, at such
places as the board of directors may from time to time determine or otherwise as the business of the Corporation may require.

ARTICLE II

MEETINGS OF STOCKHOLDERS

Section 2.01. PLACE. All meetings of stockholders shall be held at the principal executive office of the Corporation or at such other
place as shall be set by the board of directors and stated in the notice of the meeting.

Section 2.02. ANNUAL MEETING. An annual meeting of the stockholders for the election of directors and the transaction of any
business within the powers of the Corporation shall be held on a date and at the time set by the board of directors.

Section 2.03. SPECIAL MEETINGS. Special meetings of the stockholders: (a) may be called by (i) the president, (ii) the chief
executive officer, (iii) a majority of the board of directors, or (iv) a majority of the Independent Directors, as defined in the Corporation’s
Articles of Incorporation (as amended from time to time the "Articles"); (b) and must be called by the secretary of the Corporation (the
"Secretary") upon the written request of common stockholders holding in the aggregate not less than ten percent (10%) of the votes entitled to
be cast at such meeting whereby such written request states the purpose of the meeting and the matters proposed to be acted upon at such
meeting. In the event of a stockholders’ meeting called by the Secretary as required above, the Secretary shall, within ten days of his or her
receipt of the written request, notify, in the manner proscribed herein, each stockholder entitled to vote at the meeting. Notwithstanding
anything to the contrary herein, such meeting shall be held not less than 15 days nor more than 60 days after the Secretary’s delivery of such
notice. Subject to the foregoing sentence, such meeting shall be held at the time and place specified in the stockholder request; provided,
however, that if none is so specified, the meeting shall be held at such time and place convenient to the stockholders. Unless requested by the
stockholders entitled to cast a majority of all the votes entitled to be cast at such meeting, a special meeting need not be called to consider any
matter that is substantially the same as a matter voted on at any special meeting of the stockholders held during the preceding twelve months.

 



 

Section 2.04. NOTICE FOR MEETINGS. Except as provided otherwise in Section 2.03 hereof, the Secretary shall, not less than ten nor
more than 90 days before each meeting of stockholders, give to each stockholder entitled to vote at the meeting and each other stockholder
entitled to notice of the meeting, notice in writing or by electronic transmission stating the time and place of the meeting and, in the case of a
special meeting or as otherwise required by the Maryland General Corporation Law (the "MGCL"), the purpose of the meeting. Notice shall be
deemed delivered to a stockholder upon being: (i) personally delivered to the stockholder; (ii) left at the stockholder’s residence or usual place
of business; (iii) mailed to the stockholder at the stockholder’s address as it appears on the records of the Corporation, in which case such
notice shall be deemed to be given when deposited in the United States mail with postage prepaid thereon; or (iv) transmitted to the stockholder
by electronic mail to any electronic mail address of the stockholder or by any other electronic means. Failure to give notice of any meeting to
one or more stockholders, or any irregularity in such notice, shall not affect the validity of any meeting fixed in accordance with this Article II,
or the validity of any proceedings at any such meeting. The Corporation may postpone or cancel a meeting of stockholders by making a public
announcement (as defined in Section 2.12(c)(2) hereof) of such postponement or cancellation prior to the meeting. Notice of the date to which
the meeting is postponed shall be given not less than ten days prior to such date and otherwise in the manner set forth in this Section 2.04.

Section 2.05. SCOPE OF NOTICE. Any business of the Corporation may be transacted at an annual meeting of stockholders without
being specifically designated in the notice, except as otherwise set forth in Section 2.12(a) hereof and except for such business as is required by
the MGCL or any other relevant statute to be stated in such notice. No business shall be transacted at a special meeting of stockholders except
as specifically designated in the notice.

Section 2.06. ORGANIZATION AND CONDUCT . Every meeting of stockholders shall be conducted by an individual appointed by
the board of directors to be chairman of the meeting or, in the absence of such appointment, by the chairman of the board or, in the case of a
vacancy in the office or absence of the chairman of the board, by one of the following officers present at the meeting: the vice chairman of the
board, if there be one, the president, the vice presidents in their order of rank and seniority, the Secretary, or, in the absence of such officers, a
chairman chosen by the stockholders by the vote of a majority of the votes cast by stockholders present in person or by proxy. The Secretary,
or, in the Secretary’s absence or the Secretary’s appointment as chairman of the meeting, an assistant secretary, or in the absence of both the
Secretary and assistant secretaries, an individual appointed by the board of directors or, in the absence of such appointment, an individual
appointed by the chairman or co-chairmen of the meeting, as applicable, shall act as secretary of the meeting. In the event that the Secretary
presides at a meeting of the stockholders, an assistant secretary, or, in the absence of an assistant secretary, an individual appointed by the
Secretary shall record the minutes of the meeting. The order of business and all other matters of procedure at any meeting of stockholders shall
be determined by the
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chairman or co-chairmen of the meeting, as applicable. The chairman or co-chairmen of the meeting, as applicable, may prescribe such rules,
regulations and procedures and take such action as, in the discretion of such chairman or co-chairmen and without any action by the
stockholders, are appropriate for the proper conduct of the meeting, including, without limitation, (a) restricting admission to the time set for
the commencement of the meeting; (b) limiting attendance at the meeting to stockholders of record of the Corporation, their duly authorized
proxies or other such persons as the chairman or co-chairmen of the meeting, as applicable, may determine; (c) limiting participation at the
meeting on any matter to stockholders of record of the Corporation entitled to vote on such matter, their duly authorized proxies or other such
persons as the chairman or cochairmen of the meeting, as applicable, may determine; (d) limiting the time allotted to questions or comments by
participants; (e) determining when and for how long the polls should be opened and when the polls should be closed; (f) maintaining order and
security at the meeting; (g) removing any stockholder or any other individual who refuses to comply with meeting procedures, rules or
guidelines as set forth by the chairman or co-chairmen of the meeting, as applicable; (h) concluding a meeting or recessing or adjourning the
meeting to a later date and time and place announced at the meeting; and (i) complying with any state and local laws and regulations
concerning safety and security. Unless otherwise determined by the chairman or co-chairmen of the meeting, as applicable, meetings of
stockholders shall not be required to be held in accordance with the rules of parliamentary procedure.

Section 2.07. QUORUM; ADJOURNMENT. At any meeting of the stockholders, the presence in person or by proxy of stockholders
entitled to cast 50% of all the votes entitled to be cast at such meeting shall constitute a quorum except as otherwise provided by law, the
Articles or these bylaws. If a quorum shall not be present at any meeting of the stockholders, the chairman or co-chairman of the meeting, as
applicable, may adjourn the meeting from time to time to a date not more than 120 days after the original record date without notice other than
announcement at the meeting. At such adjourned meeting at which a quorum is present, any business may be transacted that might have been
transacted at the meeting as originally noticed. The stockholders present, either in person or by proxy, at a meeting which has been duly called
and convened and at which a quorum was initially established, may continue to transact business until adjournment, notwithstanding the
withdrawal of enough stockholders to leave fewer than required to establish a quorum.

Section 2.08. VOTING. The holders of a majority of the shares of stock entitled to vote who are present in person or by proxy at an
annual meeting at which a quorum is present may, without the necessity for concurrence by the board of directors, vote to elect a director.
Each share may be voted for as many individuals as there are directors to be elected and for whose election the share is entitled to be voted.
Except as otherwise required by law, the Articles or these bylaws, a majority of the votes cast at a meeting of the stockholders duly called and
at which a quorum is present shall be sufficient to approve any other matter which may properly come before the meeting. Unless otherwise
provided in the Articles, each outstanding share, regardless of class, shall be entitled to one vote on each matter submitted to a vote at a
meeting of the stockholders.
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Section 2.09. PROXIES. A stockholder may cast the votes entitled to be cast by the shares of stock owned of record by the stockholder
in person or by proxy executed by the stockholder or by the stockholder’s duly authorized agent in any manner permitted by law. Such proxy or
evidence of authorization of such proxy shall be filed with the secretary of the Corporation before or at the time of the meeting. No proxy shall
be valid after eleven months from the date of its execution, unless otherwise provided in the proxy.

Section 2.10. VOTING OF STOCK BY CERTAIN HOLDERS. Stock registered in the name of a corporation, partnership, trust or
other entity, if entitled to be voted, may be voted by the president, a vice president, a general partner or trustee thereof, as the case may be, or a
proxy appointed by any of the foregoing individuals, unless some other person who has been appointed to vote such stock pursuant to a bylaw
or a resolution of the governing body of such corporation or other entity or agreement of the partners of a partnership presents a certified copy
of such bylaw, resolution or agreement, in which case such person may vote such stock. Any director or other fiduciary may vote stock
registered in his name as such fiduciary, either in person or by proxy.

Shares of the Corporation’s stock owned directly or indirectly by it shall not be voted at any meeting and shall not be counted in
determining the total number of outstanding shares entitled to be voted at any given time, unless they are held by it in a fiduciary capacity, in
which case, subject to the terms of the Articles, they may be voted and shall be counted in determining the total number of outstanding shares
at any given time.

The board of directors may adopt by resolution a procedure by which a stockholder may certify in writing to the Corporation that any
shares of stock registered in the name of the stockholder are held for the account of a specified person other than the stockholder. The
resolution shall set forth: (a) the class of stockholders who may make the certification, the purpose for which the certification may be made,
the form of certification and the information to be contained in it, (b) if the certification is with respect to a record date or closing of the stock
transfer books, the time after the record date or closing of the stock transfer books within which the certification must be received by the
Corporation and (c) any other provisions with respect to the procedure which the board of directors considers necessary or desirable. On receipt
of such certification, the person specified in the certification shall be regarded as, for the purposes set forth in the certification, the stockholder
of record of the specified stock in place of the stockholder who makes the certification.

Section 2.11. INSPECTORS.

(a) The board of directors or the chairman or co-chairmen of the meeting, as applicable, may, but need not, appoint one or more
individual inspectors or one or more entities that designate individuals as inspectors to act at the meeting or any adjournment thereof. If an
inspector or inspectors are not appointed, the person presiding at the meeting may, but need not, appoint one or more inspectors. In case any
person appointed as an inspector fails to appear or act, the vacancy may be filled by appointment made by the board of directors in advance of
the meeting or at the meeting by the chairman or co-chairmen of the meeting, as applicable.
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(b) The inspectors, if any, shall determine the number of shares outstanding and the voting power of each, the shares
represented at the meeting, the existence of a quorum and the validity and effect of proxies and shall receive votes, ballots or consents, hear
and determine all challenges and questions arising in connection with the right to vote, count and tabulate all votes, ballots or consents,
determine the result and do such acts as are proper to conduct the election or vote fairly. Each such report shall be in writing and signed by him
or her or by a majority of them if there is more than one inspector acting at such meeting. If there is more than one inspector, the report of a
majority shall be the report of the inspectors. The report of the inspector or inspectors on the number of shares represented at the meeting and
the results of the voting shall be prima facie evidence thereof.

Section 2.12. NOMINATIONS AND STOCKHOLDER BUSINESS.

(a) Annual Meetings of Stockholders.

(1) Nominations of individuals for election to the board of directors and the proposal of other business to be considered
by the stockholders may be made at an annual meeting of stockholders (A) pursuant to the Corporation’s notice of such meeting; (B) by or at
the direction of the board of directors; or (C) by any stockholder of the Corporation who (i) was a stockholder of record both at the time of
giving of notice provided for in this Section 2.12(a) and at the time of the annual meeting in question; (ii) is entitled to vote at such meeting in
the election of each individual so nominated or on any such other business; and (iii) has complied with the notice procedures set forth in this
Section 2.12(a) as to such business or nomination (clause (C) shall be the exclusive means for a stockholder to make nominations or submit
other business (other than matters properly brought under Rule 14a-8 under the Securities Exchange Act of 1934, as amended (the "Exchange
Act") and included in the Corporation’s notice of the meeting) before an annual meeting of stockholders).

(2) Without qualification, for any nominations or other business to be properly brought at an annual meeting by a
stockholder pursuant to this Section 2.12(a)(2) or Section 2.12(a)(1), the stockholder must give timely notice thereof in writing to the Secretary
and such other business must otherwise be a proper matter for stockholder action. To be timely, a stockholder’s notice shall be delivered to the
Secretary at the principal executive office of the Corporation not less than 90 days prior to the first anniversary of the date of mailing of the
notice for the preceding year’s annual meeting; provided, however, that in the event that the date of the date of mailing of the notice for the
annual meeting is advanced or delayed by more than 30 days from the first anniversary of the date of mailing of the notice for the preceding
year’s annual meeting, notice by the stockholder to be timely must be so delivered not later than the close of business on the later of the 90th
day prior to the date of mailing of the notice for such annual meeting or, if the first public announcement of the date of such annual meeting is
made less than 100 days prior to the date of such annual meeting, the 10th day following the day on which public announcement of the date of
mailing of the notice for such meeting is first made. In no event shall the postponement or adjournment of an annual meeting, or the
announcement thereof, commence a new time period for the giving of a stockholder’s notice as described above.
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To be in proper form, a stockholder’s notice (whether given pursuant to this Section 2.12(a)(2) or Section 2.12(b) hereof) must: (A) set
forth, as to each person, if any, whom the stockholder proposes to nominate for election or re-election as a director (i) the name, age, business
address, and residence address of such person; the number of shares of each class or series of stock of the Corporation that are, directly or
indirectly, owned beneficially or of record by such person; and all other information relating to such person that would be required to be
disclosed in a proxy statement or other filings required to be made in connection with solicitations of proxies for election of directors in an
election contest (even if an election contest is not involved), or is otherwise required pursuant to Section 14 of the Exchange Act and the rules
and regulations promulgated thereunder (including such person’s written consent to being named in the proxy statement as a nominee and to
serving as a director if elected); and (ii) a description of all direct and indirect compensation and other material monetary agreements,
arrangements and understandings during the past three years, and any other material relationships, between or among such stockholder and
beneficial owner, if any, on whose behalf the nomination is made, and their respective affiliates and associates, or others acting in concert
therewith, on the one hand, and each proposed nominee, and his or her respective affiliates and associates, or others acting in concert therewith,
on the other hand, including, without limitation all information that would be required to be disclosed pursuant to Rule 404 promulgated under
Regulation S-K if the stockholder making the nomination and any beneficial owner on whose behalf the nomination is made, if any, or any
affiliate or associate thereof or person acting in concert therewith, were the "registrant" for purposes of such rule and the nominee were a
director or executive officer of such registrant; (B) with respect to each nominee for election or re-election to the board of directors, include a
completed and signed questionnaire, representation and agreement required by Section 2.13 hereof; (C) if the notice relates to any business
other than a nomination of a director or directors that the stockholder proposes to bring before the meeting, set forth (i) a brief description of
the business desired to be brought before the meeting, the reasons for conducting such business at the meeting and any material interest of such
stockholder and beneficial owner, if any, on whose behalf the proposal is made, in such business and (ii) a description of all agreements,
arrangements and understandings between such stockholder and beneficial owner, if any, and any other person or persons (including their
names) in connection with the proposal of such business by such stockholder; (D) set forth, as to the stockholder giving the notice and the
beneficial owner, if any, on whose behalf the nomination or proposal is made, (i) the name and address of such stockholder as they appear on
the Corporation’s books, and of such beneficial owner, if any; (ii) (t) the number of shares of each class or series of stock of the Corporation
that are, directly or indirectly, owned beneficially or of record by such stockholder and such beneficial owner, (u) any option, warrant,
convertible security, stock appreciation right or similar right with an exercise or conversion privilege or a settlement payment or mechanism at
a price related to any class or series of shares of the Corporation or with a value derived in whole or in part from the value of any class or series
of shares of the Corporation, whether or not such instrument or right shall be subject to settlement in the underlying class or series of capital
stock of the Corporation or otherwise (a "Derivative Instrument") directly or indirectly owned beneficially by such stockholder and any other
direct or indirect opportunity to profit or share in any profit derived from any increase or decrease in the value of shares of the Corporation, (v)
any proxy, contract, arrangement, understanding or
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relationship pursuant to which such stockholder has a right to vote any shares of any security of the Corporation, (w) any short interest in any
security of the Corporation (for purposes of this Section 2.12 a person shall be deemed to have a short interest in a security if such person
directly or indirectly, through any contract, arrangement, understanding, relationship or otherwise, has the opportunity to profit or share in any
profit derived from any decrease in the value of the subject security), (x) any rights to dividends on the shares of the Corporation owned
beneficially by such stockholder that are separated or separable from the underlying shares of the Corporation, (y) any proportionate interest in
shares of the Corporation or Derivative Instruments held, directly or indirectly, by a general or limited partnership in which such stockholder is
a general partner or, directly or indirectly, beneficially owns an interest in a general partner and (z) any performance-related fees (other than an
asset-based fee) that such stockholder is entitled to based on any increase or decrease in the value of shares of the Corporation or Derivative
Instruments, if any, as of the date of such notice, including, without limitation, any such interests held by members of such stockholder’s
immediate family sharing the same household (which information shall be supplemented by such stockholder and beneficial owner, if any, not
later than ten days after the record date for the meeting to disclose such ownership as of the record date) and (iii) any other information
relating to such stockholder and beneficial owner, if any, that would be required to be disclosed in a proxy statement or other filings required to
be made in connection with solicitations of proxies for, as applicable, the proposal and/or for the election of directors in a contested election
pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder; and (E) set forth, to the extent known by the
stockholder giving the notice, the name and address of any other stockholder supporting the nominee for election or reelection as a director or
the proposal of other business on the date of such stockholder’s notice. In addition, the Corporation may require any proposed nominee to
furnish such other information as may reasonably be required by the Corporation to determine the eligibility of such proposed nominee to serve
as an Independent Director of the Corporation or that could be material to a reasonable stockholder’s understanding of the independence, or
lack thereof, of such nominee.

(3) Notwithstanding anything in the second sentence of Section 2.12(a)(2) to the contrary, in the event that the number
of directors to be elected to the board of directors is increased and there is no public announcement naming all of the nominees for directors or
specifying the size of the increased board of directors made by the Corporation at least 100 days prior to the first anniversary of the date of
mailing of the notice for the preceding year’s annual meeting, a stockholder’s notice required by this Section 2.12(a) shall also be considered
timely, but only with respect to nominees for any new positions created by such increase, if it shall be delivered to the Secretary at the principal
executive offices of the Corporation no later than the close of business on the 10th day following the day on which such public announcement
is first made by the Corporation.
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(b) Special Meetings of Stockholders. Only such business shall be conducted at a special meeting of stockholders as shall have
been brought before the meeting pursuant to the Corporation’s notice of said meeting. Nominations of individuals for election to the board of
directors may be made at a special meeting of stockholders at which directors are to be elected pursuant to the Corporation’s notice of said
meeting (i) by or at the direction of the board of directors or (ii) provided that such special meeting has been called in accordance with Section
2.03 hereof for the purpose of electing directors, by any stockholder of the Corporation who (A) is a stockholder of record both at the time of
giving of notice provided for in this Section 2.12(b) and at the time of the special meeting; (B) is entitled to vote at the meeting in the election
of each individual so nominated; and (C) complied with the notice procedures set forth in this Section 2.12(b). In the event the Corporation
calls a special meeting of stockholders for the purpose of electing one or more directors to the board of directors, any such stockholder may
nominate an individual or individuals (as the case may be) for election to such position as specified in the Corporation’s notice of meeting if
the stockholder’s notice containing the information required by Section 2.12(a)(2) hereof with respect to any nomination (including the
completed and signed questionnaire, representation and agreement required by Section 2.13 hereof) shall be delivered to the Secretary at the
principal executive offices of the Corporation not later than the close of business on the later of the 90th day prior to such special meeting or, if
the first public announcement of the date of such special meeting is made less than 100 days prior to the date of such special meeting, the 10th
day following the day on which public announcement is first made of the date of the special meeting and of the nominees proposed by the
board of directors to be elected at such meeting. In no event shall the postponement or adjournment of a special meeting, or the announcement
thereof, commence a new time period for the giving of a stockholder’s notice as described above.

(c) General.

(1) Only such individuals who are nominated in accordance with this Section 2.12 shall be eligible to serve as directors
and only such business shall be conducted at a meeting of stockholders as shall have been brought before the meeting in accordance with this
Section 2.12. The chairman or co-chairman of the meeting, as applicable, shall have the power to determine whether a nomination or any
business proposed to be brought before the meeting was made or proposed, as the case may be, in accordance with this Section 2.12, and, if
any proposed nomination or business is not in compliance with this Section 2.12, to declare that such defective nomination or proposal, if any,
be disregarded.

(2) For purposes of this Section 2.12, (A) the "date of mailing of the notice" shall mean the date of the proxy statement
for the solicitation of proxies for election of directors and (B) "public announcement" shall mean disclosure in a press release reported by the
Dow Jones News Service, Associated Press or comparable news service or in a document publicly filed by the Corporation with the Securities
and Exchange Commission pursuant to Sections 13, 14 or 15(d) of the Exchange Act and the rules and regulations promulgated thereunder.

(3) Notwithstanding the foregoing provisions of this Section 2.12, a stockholder shall also comply with all applicable
requirements of state law and the Exchange Act and the rules and regulations promulgated thereunder with respect to the matters set forth in
this Section 2.12; provided, however, that any references in this Section 2.12 to the Exchange Act or the rules promulgated thereunder are not
intended to and shall not limit the requirements applicable to nominations or proposals as to any other business to be considered pursuant to
Section 2.12(a)(1)(C) or Section 2.12(b) hereof. Nothing in this Section 2.12 shall be deemed to affect any rights of stockholders to request
inclusion of proposals in, or the right of the Corporation to omit a proposal from, the Corporation’s proxy statement pursuant to Rule 14a-8
under the Exchange Act.
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Section 2.13. SUBMISSION OF QUESTIONNAIRE; REPRESENTATION AND AGREEMENT . To be eligible to be a nominee for
election or re-election as a director of the Corporation pursuant to Section 2.12(a)(1)(C) hereof, a person must deliver (in accordance with the
time periods prescribed for delivery of notice under Section 2.12 hereof) to the Secretary at the principal executive office of the Corporation a
written questionnaire with respect to the background and qualification of such person and the background of any other person or entity on
whose behalf the nomination is being made (which questionnaire shall be provided by the Secretary upon written request) and a written
representation and agreement (in the form provided by the Secretary upon written request) that such person (a) is not and will not become a
party to (i) any agreement, arrangement or understanding with, and has not given any commitment or assurance to, any person or entity as to
how such person, if elected as a director of the Corporation, will act or vote on any issue or question (a "Voting Commitment") that has not
been disclosed to the Corporation or (ii) any Voting Commitment that could limit or interfere with such person’s ability to comply, if elected as
a director of the Corporation, with such person’s fiduciary duties under applicable law, (b) is not and will not become a party to any agreement,
arrangement or understanding with any person or entity other than the Corporation with respect to any direct or indirect compensation,
reimbursement or indemnification in connection with service or action as a director that has not been disclosed therein, and (c) in such person’s
individual capacity and on behalf of any person or entity on whose behalf the nomination is being made, would be in compliance, if elected as
a director of the Corporation, and will comply with all applicable publicly disclosed corporate governance, conflict of interest, confidentiality
and stock ownership and trading policies and guidelines of the Corporation.

Section 2.14. VOTING BY BALLOT. Voting on any question or in any election may be viva voce unless the presiding officer shall
order, or any stockholder shall demand, that voting be by ballot.

Section 2.15. EXEMPTION FROM CONTROL SHARE ACQUISITION STATUTE . Notwithstanding any other provision of the
Articles or these bylaws or any contrary provision of law, the Maryland Control Share Acquisition Statute, found in Title 3, Subtitle 7 of the
MGCL, as amended from time to time, or any successor statute thereto, shall not apply to any acquisition of shares of stock of the Corporation
by any person. This section may be repealed, in whole or in part, at any time, whether before or after an acquisition of control shares and, upon
such repeal, may, to the extent provided by any successor bylaw, apply to any prior or subsequent control share acquisition.

ARTICLE III

DIRECTORS

Section 3.01. GENERAL POWERS. The business and affairs of the Corporation shall be managed under the direction of its board of
directors.
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Section 3.02. NUMBER, TENURE AND QUALIFICATIONS . At any regular meeting or at any special meeting called for that
purpose, a majority of the members then serving on the board of directors may establish, increase or decrease the number of directors, provided
that, except as otherwise provided in the Articles, the number thereof shall never be less than the minimum number required by the MGCL or
the Articles (whichever is greater), nor more than the maximum number of directors set forth in the Articles, and further provided that, except
as may be provided in the terms of any preferred stock issued by the Corporation, the tenure of office of a director shall not be affected by any
decrease in the number of directors. Any director of the Corporation may resign at any time by delivering his or her resignation to the board of
directors, the chairman of the board or the Secretary. Any resignation shall take effect immediately upon its receipt or at such later time
specified in the resignation. The acceptance of a resignation shall not be necessary to make it effective unless otherwise stated in the
resignation.

Section 3.03. ANNUAL AND REGULAR MEETINGS . An annual meeting of the board of directors shall be held immediately after
and at the same place as the annual meeting of stockholders, no notice other than this bylaw being necessary. In the event such meeting is not
so held, the meeting may be held at such time and place as shall be specified in a notice given as hereinafter provided for special meetings of
the board of directors. The board of directors may provide, by resolution, the time and place, either within or without the State of Maryland, for
the holding of regular meetings of the board of directors without other notice than such resolution.

Section 3.04. SPECIAL MEETINGS. Special meetings of the board of directors may be called by or at the request of the chairman of
the board or the president or by a majority of the board of directors. The person or persons authorized to call special meetings of the board of
directors may fix any place, either within or without the State of Maryland, as the place for holding any special meeting of the board of
directors called by them. The board of directors may provide, by resolution, the time and place for the holding of special meetings of the board
of directors without other notice than such resolution.

Section 3.05. NOTICE. Notice of any special meeting of the board of directors shall be delivered personally, or by telephone, electronic
mail, facsimile transmission, United States mail or courier to each director at his business or residence address. Notice by personal delivery,
telephone, electronic mail, or facsimile transmission shall be given at least two days prior to the meeting. Notice by United States mail shall be
given at least five days prior to the meeting and shall be deemed to be given when deposited in the United States mail properly addressed, with
postage prepaid thereon. Telephone notice shall be deemed to be given when the director or his agent is personally given such notice in a
telephone call to which he or his agent is a party. Electronic mail notice shall be deemed to be given upon transmission of the message to the
electronic mail address given to the Corporation by the director. Facsimile transmission notice shall be deemed to be given upon completion of
the transmission of the message to the number given to the Corporation by the director and receipt of a completed answer-back indicating
receipt. Notice by courier shall be deemed to be given when deposited with or delivered to a courier properly addressed. Neither the business to
be transacted at, nor the purpose of, any annual, regular or special meeting of the board of directors need be stated in the notice, unless
specifically required by statute or these bylaws.
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Section 3.06. QUORUM. A majority of the directors then serving shall constitute a quorum for transaction of business at any meeting
of the board of directors, provided that, if less than a majority of such directors are present at said meeting, a majority of the directors present
may adjourn the meeting from time to time without further notice, and provided further that if, pursuant to the Articles or these bylaws, the
vote of a majority of a particular group of directors is required for action, a quorum must also include a majority of such group. The directors
present at a meeting which has been duly called and at which a quorum was established may continue to transact business until adjournment,
notwithstanding the withdrawal of enough directors to leave fewer than required to establish a quorum.

Section 3.07. VOTING. The action of the majority of the directors present at a meeting at which a quorum is present shall be the action
of the board of directors, unless the concurrence of a greater proportion is required for such action by the MGCL or the Articles. If enough
directors have withdrawn from a meeting to leave fewer than required to establish a quorum but the meeting is not adjourned, the action of the
majority of that number of directors necessary to constitute a quorum at such meeting shall be the action of the board of directors, unless the
concurrence of a greater proportion is required for such action by the MGCL or the Articles.

Section 3.08. ORGANIZATION. At each meeting of the board of directors, the chairman of the board or, in the absence of the
chairman, the vice chairman of the board, if any, shall act as chairman. In the absence of both the chairman and vice chairman of the board, the
chief executive officer or in the absence of the chief executive officer, the president or in the absence of the president, a director chosen by a
majority of the directors present, shall act as chairman. The Secretary or, in his or her absence, an assistant secretary of the Corporation, or in
the absence of the Secretary and all assistant secretaries, an individual appointed by the chairman, shall act as secretary of the meeting.

Section 3.09. ACTION BY WRITTEN CONSENT OR BY ELECTRONIC TRANSMISSION; INFORMAL ACTION . Any action
required or permitted to be taken at any meeting of the board of directors may be taken without a meeting, if a consent to such action is given
in writing or by electronic transmission by each director, and such consent is filed in paper or electronic form with the minutes of proceedings
of the board of directors.

Section 3.10. TELEPHONE MEETINGS. Directors may participate in a meeting of the board of directors by means of a conference
telephone or other communications equipment if all persons participating in the meeting can hear each other at the same time. Participation in
a meeting by these means shall constitute presence in person at the meeting.

Section 3.11. REMOVAL. At any meeting of stockholders called expressly, but not necessarily solely, for that purpose, any director or
the entire board of directors may be removed, with or without cause, by a vote of the holders of a majority of the shares then entitled to vote on
the election of directors.
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Section 3.12. VACANCIES. If for any reason any or all the directors cease to be directors, such event shall not terminate the
Corporation or affect these bylaws or the powers of the remaining directors hereunder (even if fewer than the statutory minimum remain). A
successor to fill a vacancy on the board of directors that results from the removal of a director may be elected by either (a) the stockholders or
(b) a majority of the remaining directors, even if such majority is less than a quorum. Any vacancy on the board of directors for any other
cause shall be filled by a majority of the remaining directors, even if such majority is less than a quorum. The Corporate Governance
Committee (as defined and created by the Articles) shall nominate replacements for vacancies among the Independent Directors positions. Any
individual so elected as a director shall hold office until the next annual meeting of stockholders and until his or her successor is elected and
qualifies.

Section 3.13. COMPENSATION. Subject to the provisions of the Articles, the directors may, in the discretion of the entire board of
directors, receive annual or monthly salary for their services as directors, fixed sums per meeting and/or per visit to real property or other
facilities owned or leased by the Corporation, and/or for any service or activity performed or engaged in as directors on behalf of the
Corporation. Directors may be reimbursed for expenses of attendance, if any, at each annual, regular or special meeting of the board of
directors or of any committee thereof and for their reasonable out-of-pocket expenses, if any, in connection with each such meeting, property
visit, and/or other service or activity they performed or engaged in as directors on behalf of the Corporation. Nothing herein contained shall be
construed to preclude any director from serving the Corporation in any other capacity and receiving compensation therefor.

Section 3.14. LOSS OF DEPOSITS. No director shall be liable for any loss which may occur by reason of the failure of the bank, trust
company, savings and loan association or other institution with whom monies or stock have been deposited.

Section 3.15. SURETY BONDS. Unless required by law, no director shall be obligated to give any bond or surety or other security for
the performance of any of his duties.

Section 3.16. CERTAIN RIGHTS OF DIRECTORS, OFFICERS, EMPLOYEES AND AGENTS . The directors shall have no
responsibility to devote their full time to the affairs of the Corporation. For so long as the Corporation is externally advised, no officer or
employee of the Corporation who is affiliated with the advisor shall be expected to devote his full time to the efforts of the Corporation unless
he agrees in writing to do so. Any director or officer of the Corporation, in his or her personal capacity or in a capacity as an affiliate, employee
or agent of any other person, or otherwise, may have business interests and engage in business activities similar to, in addition to or in
competition with those of or relating to the Corporation, subject to the provisions of the Articles.
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ARTICLE IV

COMMITTEES

Section 4.01. NUMBER, TENURE AND QUALIFICATIONS . The board of directors may designate an Executive Committee, an
Audit Committee, a Corporate Governance Committee, a Compensation Committee and other committees composed of at least one director.

Section 4.02. COMPOSITION. Except as provided in the Articles, such committees shall serve at the pleasure of the board of directors.
The members of the Corporate Governance Committee, the Audit Committee and the Compensation Committee shall at all times consist solely
of Independent Directors, and the majority of the members of all committees shall be Independent Directors.

Section 4.03. MEETINGS. Notice of committee meetings shall be given in the same manner as notice for special or regular meetings of
the board of directors. Proper notice of any meeting of the board of directors shall also constitute notice of a meeting of the Corporate
Governance Committee that may be held contemporaneously and/or immediately following the board meeting. A majority of the members of
the committee shall constitute a quorum for the transaction of business at any meeting of the committee. Except as provided in these bylaws,
the act of a majority of the committee members present at a meeting shall be the act of such committee. The board of directors may designate a
chairman of any committee, and such chairman or, in the absence of a chairman, any two members of any committee may fix the time and
place of its meeting unless the board shall otherwise provide. In the absence of any member of any such committee, the members thereof
present at any meeting, whether or not they constitute a quorum, may appoint another director to act in the place of such absent member. Each
committee shall keep minutes of its proceedings.

Section 4.04. TELEPHONE MEETINGS. Members of a committee of the board of directors may participate in a meeting by means of a
conference telephone or other communications equipment if all persons participating in the meeting can hear each other at the same time.
Participation in a meeting by these means shall constitute presence in person at the meeting.

Section 4.05. ACTION BY WRITTEN CONSENT OR BY ELECTRONIC TRANSMISSION; INFORMAL ACTION . Any action
required or permitted to be taken at any meeting of a committee of the board of directors may be taken without a meeting, if a consent to such
action is given in writing or by electronic transmission by each member of the committee and such consent is filed in paper or electronic form
with the minutes of proceedings of such committee.

Section 4.06. VACANCIES. Subject to the provisions hereof and the Articles, the board of directors shall have the power at any time to
change the membership of any committee, to fill any vacancy, to designate an alternate member to replace any absent or disqualified member or
to dissolve any such committee.
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ARTICLE V

OFFICERS

Section 5.01. GENERAL PROVISIONS. The officers of the Corporation shall include a president, a Secretary and a treasurer and may
include a chairman of the board, a vice chairman of the board, a chief executive officer, one or more vice presidents, a chief operating officer, a
chief financial officer, one or more assistant secretaries and one or more assistant treasurers. In addition, the board of directors may from time
to time appoint such other officers with such powers and duties as they shall deem necessary or desirable. The officers of the Corporation shall
be elected annually by the board of directors at the first meeting of the board of directors held after each annual meeting of stockholders,
except that the president may from time to time appoint one or more vice presidents, assistant secretaries and assistant treasurers. If the election
of officers shall not be held at such meeting, such election shall be held as soon thereafter as may be convenient. Each officer shall hold office
until his successor is elected and qualifies or until his death or his resignation or removal in the manner hereinafter provided. Any two or more
offices, except president and vice president, may be held by the same person. In its discretion, the board of directors may leave unfilled any
office except that of president, treasurer and Secretary. Election of an officer or agent shall not of itself create contract rights between the
Corporation and such officer or agent.

Section 5.02. REMOVAL AND RESIGNATION. Any officer or agent of the Corporation may be removed by the board of directors if
in its judgment the best interests of the Corporation would be served thereby, but such removal shall be without prejudice to the contract rights,
if any, of the person so removed. Any officer of the Corporation may resign at any time by delivering his resignation to the board of directors,
the chairman of the board, the president or the Secretary. Any resignation shall take effect at the time specified therein or, if the time when it
shall become effective is not specified therein, immediately upon its receipt. The acceptance of a resignation shall not be necessary to make it
effective unless otherwise stated in the resignation. Such resignation shall be without prejudice to the contract rights, if any, of the Corporation.

Section 5.03. VACANCIES. A vacancy in any office may be filled by the board of directors or, to the extent permitted in Section 5.01,
the president for the balance of the term.

Section 5.04. CHIEF EXECUTIVE OFFICER. The board of directors may designate a chief executive officer. In the absence of such
designation, the president shall be the chief executive officer of the Corporation. The chief executive officer shall have general responsibility
for implementation of the policies of the Corporation, as determined by the board of directors, and for the management of the business and
affairs of the Corporation. He may execute any deed, mortgage, bond, contract or other instrument, except in cases where the execution thereof
shall be expressly delegated by the board of directors or by these bylaws to some other officer or agent of the Corporation or shall be required
by law to be otherwise executed; and in general shall perform all duties incident to the office of chief executive officer and such other duties as
may be prescribed by the board of directors from time to time.
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Section 5.05. CHIEF OPERATING OFFICER . The board of directors may designate a chief operating officer. The chief operating
officer shall have the responsibilities and duties as set forth by the board of directors or the chief executive officer.

Section 5.06. CHIEF FINANCIAL OFFICER. The board of directors may designate a chief financial officer. The chief financial officer
shall have the responsibilities and duties as set forth by the board of directors or the chief executive officer.

Section 5.07. CHAIRMAN OF THE BOARD. The board of directors shall designate a chairman of the board. The chairman of the
board shall preside over the meetings of the board of directors and of the stockholders at which he or she shall be present. The chairman of the
board shall perform such other duties as may be assigned to him or her by the board of directors.

Section 5.08. PRESIDENT. In the absence of a chief executive officer, the president shall in general supervise and control all of the
business and affairs of the Corporation. In the absence of a designation of a chief operating officer by the board of directors, the president shall
be the chief operating officer. He may execute any deed, mortgage, bond, contract or other instrument, except in cases where the execution
thereof shall be expressly delegated by the board of directors or by these bylaws to some other officer or agent of the Corporation or shall be
required by law to be otherwise executed; and in general shall perform all duties incident to the office of president and such other duties as may
be prescribed by the board of directors from time to time.

Section 5.09. VICE PRESIDENTS. In the absence of the president or in the event of a vacancy in such office, the vice president (or in
the event there be more than one vice president, the vice presidents in the order designated at the time of their election or, in the absence of any
designation, then in the order of their election) shall perform the duties of the president and when so acting shall have all the powers of and be
subject to all the restrictions upon the president; and shall perform such other duties as from time to time may be assigned to him or her by the
president or by the board of directors. The board of directors may designate one or more vice presidents as executive vice president or as vice
president for particular areas of responsibility.

Section 5.10. SECRETARY. The Secretary shall (a) keep the minutes of the proceedings of the stockholders, the board of directors and
committees of the board of directors in one or more books provided for that purpose; (b) see that all notices are duly given in accordance with
the provisions of these bylaws or as required by law; (c) be custodian of the corporate records and of the seal of the Corporation; (d) keep a
register of the post office address of each stockholder which shall be furnished to the secretary by such stockholder; (e) have general charge of
the share transfer books of the Corporation; and (f) in general perform such other duties as from time to time may be assigned to him or her by
the chief executive officer, the president or the board of directors.
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Section 5.11. TREASURER. The treasurer shall have the custody of the funds and securities of the Corporation and shall keep full and
accurate accounts of receipts and disbursements in books belonging to the Corporation and shall deposit all moneys and other valuable effects
in the name and to the credit of the Corporation in such depositories as may be designated by the board of directors. In the absence of a
designation of a chief financial officer by the board of directors, the treasurer shall be the chief financial officer of the Corporation.

The treasurer shall disburse the funds of the Corporation as may be ordered by the board of directors, taking proper vouchers for such
disbursements, and shall render to the president and board of directors, at the regular meetings of the board of directors or whenever it may so
require, an account of all his or her transactions as treasurer and of the financial condition of the Corporation.

If required by the board of directors, the treasurer shall give the Corporation a bond in such sum and with such surety or sureties as shall
be satisfactory to the board of directors for the faithful performance of the duties of his or her office and for the restoration to the Corporation,
in case of his or her death, resignation, retirement or removal from office, of all books, papers, vouchers, moneys and other property of
whatever kind in his or her possession or under his control belonging to the Corporation.

Section 5.12. ASSISTANT SECRETARIES AND ASSISTANT TREASURERS . The assistant secretaries and assistant treasurers, in
general, shall perform such duties as shall be assigned to them by the secretary or treasurer, respectively, or by the president or the board of
directors. The assistant treasurers shall, if required by the board of directors, give bonds for the faithful performance of their duties in such
sums and with such surety or sureties as shall be satisfactory to the board of directors.

Section 5.13. SALARIES. The salaries and other compensation of the officers shall be fixed from time to time by the board of directors
and no officer shall be prevented from receiving such salary or other compensation by reason of the fact that he is also a director.

ARTICLE VI

CONTRACTS, LOANS, CHECKS AND DEPOSITS

Section 6.01. CONTRACTS. The board of directors and, to the extent permitted by the MGCL and the Articles, a committee of the
board of directors may authorize any officer or agent to enter into any contract or to execute and deliver any instrument in the name of and on
behalf of the Corporation and such authority may be general or confined to specific instances. Any agreement, deed, mortgage, lease or other
document executed by one or more of the directors or by an authorized person shall be valid and binding upon the board of directors and upon
the Corporation when authorized or ratified by action of the board of directors or, to the extent permitted by the MGCL and the Articles, a
committee of the board of directors.
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Section 6.02. CHECKS AND DRAFTS. All checks, drafts or other orders for the payment of money, notes or other evidences of
indebtedness issued in the name of the Corporation shall be signed by such officer or agent of the Corporation in such manner as shall from
time to time be determined by the board of directors or a committee of the board of directors.

Section 6.03. DEPOSITS. All funds of the Corporation not otherwise employed shall be deposited from time to time to the credit of the
Corporation in such banks, trust companies or other depositories as the board of directors or a committee of the board of directors may
designate.

ARTICLE VII

STOCK

Section 7.01. CERTIFICATES. If the board of directors authorizes the issuance of certificates, each certificate shall be signed by the
chief executive officer, the president, the chief operating officer or a vice president and countersigned by the Secretary or an assistant secretary
or the treasurer or an assistant treasurer and may be sealed with the seal, if any, of the Corporation. The signatures may be either manual or
facsimile. Certificates shall be consecutively numbered; and if the Corporation shall, from time to time, issue several classes of stock, each
class may have its own number series. A certificate is valid and may be issued whether or not an officer who signed it is still an officer when it
is issued. Each certificate representing shares which are preferred or limited as to their dividends, which are restricted as to their transferability
or voting powers or as to their allocable portion of the assets upon liquidation or which are redeemable at the option of the Corporation shall
have a statement of such restriction, limitation, preference or redemption provision, or a summary thereof, plainly stated on the certificate. If
the Corporation has authority to issue stock of more than one class, the certificate shall contain on the face or back a full statement or summary
of the designations and any preferences, conversion and other rights, voting powers, restrictions, limitations as to dividends and other
distributions, qualifications and terms and conditions of redemption of each class of stock and, if the Corporation is authorized to issue any
preferred or special class in series, the differences in the relative rights and preferences between the shares of each series to the extent they have
been set and the authority of the board of directors to set the relative rights and preferences of subsequent series. In lieu of such statement or
summary, the certificate may state that the Corporation will furnish a full statement of such information to any stockholder upon request and
without charge. If any class of stock is restricted by the Corporation as to transferability, the certificate shall contain a full statement of the
restriction or state that the Corporation will furnish information about the restrictions to the stockholder on request and without charge.
Notwithstanding anything herein to the contrary, nothing in this Article VII shall be interpreted to limit the authority of the board of directors to
issue some or all of the shares of any or all of its classes or series without certificates.
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Section 7.02. TRANSFERS; REGISTERED STOCKHOLDERS. Transfers of shares of any class of stock will be subject in all respects
to the Articles and all of the terms and conditions contained therein. The Corporation shall be entitled to treat the holder of record of any share
of stock as the holder in fact thereof and, accordingly, shall not be bound to recognize any equitable or other claim to or interest in such share or
on the part of any other person, whether or not it shall have express or other notice thereof, except as otherwise provided by the laws of the
State of Maryland.

Section 7.03. LOST, STOLEN, OR DESTROYED CERTIFICATES . The Corporation shall issue a new certificate in place of any
certificate for shares previously issued if the registered owner of the certificate satisfies the following requirements:

(a) Claim. The registered owner makes proof in affidavit form that a previously issued certificate for shares has been lost,
destroyed or stolen;

(b) Timely Request. The registered owner requests the issuance of a new certificate before the Corporation has notice that the
certificate has been acquired by a purchaser for value in good faith and without notice of an adverse claim;

(c) Bond. Unless otherwise determined by an officer of the Corporation, the registered owner gives a bond in such form, and
with such surety or sureties, with fixed or open penalty, as the board of directors may direct, in its discretion, to indemnify the Corporation (and
its transfer agent and registrar, if any) against any claim that may be made on account of the alleged loss, destruction or theft of the certificate;
and

(d) Other Requirements. The registered owner satisfies any other reasonable requirements imposed by the board of directors.

When a certificate has been lost, destroyed or stolen and the stockholder of record fails to notify the Corporation within a reasonable
time after he or she has notice of it, if the Corporation registers a transfer of the shares represented by the certificate before receiving such
notification, the stockholder of record is precluded from making any claim against the Corporation for the transfer or for a new certificate.

Section 7.04. CLOSING OF TRANSFER BOOKS OR FIXING OF RECORD DATE. The board of directors may (a) set, in advance, a
record date for the purpose of determining stockholders entitled to notice of or to vote at any meeting of stockholders or determining
stockholders entitled to receive payment of any dividend or the allotment of any other rights, or in order to make a determination of
stockholders for any other proper purpose (such record date, in any case, may not be prior to the close of business on the day the record date is
fixed and shall be not more than 90 days before the date on which the meeting or particular action requiring such determination of stockholders
of record is to be held or taken); or (b) in lieu of fixing a record date, direct that the stock transfer books be closed for a period not greater than
20 days. In the case of a meeting of the stockholders, the record date or the date set for the closing of the stock transfer books shall be at least
ten days before the date of such meeting.
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If no record date is fixed and stock transfer books are not closed for the determination of stockholders, (1) the record date for the
determination of stockholders entitled to notice of or to vote at a meeting of stockholders shall be the later of (A) the close of business on the
day on which the notice of meeting is mailed or (B) the 30th day before the meeting; and (2) the record date for the determination of
stockholders entitled to receive payment of a dividend or an allotment of any other rights shall be the close of business on the day on which the
resolution of the board of directors declaring the dividend or allotment of rights is adopted, provided that the payment or allotment may not be
made more than 60 days after the date on which such resolution is adopted.

When a determination of stockholders entitled to vote at any meeting of stockholders has been made as provided in this section, such
determination shall apply to any adjournment thereof, except when (i) the determination has been made through the closing of the transfer
books and the stated period of closing has expired or (ii) the meeting is adjourned to a date more than 120 days after the record date fixed for
the original meeting, in either of which case a new record date shall be determined as set forth herein.

Section 7.05. STOCK LEDGER. The Corporation shall maintain at one or more of its principal offices or at the office of its counsel,
accountants, or transfer agent, an original or duplicate share ledger containing the name and address of each stockholder and the number of
shares of each class held by such stockholder.

Section 7.06. FRACTIONAL STOCK; ISSUANCE OF UNITS. The Corporation may issue fractional stock or provide for the issuance
of scrip, all on such terms and under such conditions as the board of directors may determine. Notwithstanding any other provision of the
Articles or these bylaws, the board of directors may issue units consisting of different securities of the Corporation. Any security issued in a
unit shall have the same characteristics as any identical securities issued by the Corporation, except that the board of directors may provide that
for a specified period securities of the Corporation issued in such unit may be transferred on the books of the Corporation only in such unit.

ARTICLE VIII

ACCOUNTING YEAR

The board of directors shall have the power, from time to time, to fix the fiscal year of the Corporation by a duly adopted resolution.

ARTICLE IX

DISTRIBUTIONS

Section 9.01. AUTHORIZATION. Dividends and other distributions upon the stock of the Corporation may be authorized by the board
of directors, subject to the provisions of law and the Articles. Dividends and other distributions may be paid in cash, property or stock of the
Corporation, subject to the provisions of law and the Articles.

Section 9.02. CONTINGENCIES. Before payment of any dividends or other distributions, there may be set aside out of any assets of
the Corporation available for dividends or other distributions such sum or sums as the board of directors may from time to time, in its absolute
discretion, think proper as a reserve fund for contingencies, for equalizing any property of the Corporation or for such other purpose as the
board of directors shall determine to be in the best interest of the Corporation, and the board of directors may modify or abolish any such
reserve.
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ARTICLE X

INVESTMENT POLICY

Subject to the provisions of the Articles, the board of directors may from time to time adopt, amend, revise or terminate any policy or
policies with respect to investments by the Corporation as it shall deem appropriate in its sole discretion.

ARTICLE XI

SEAL

Section 11.01. SEAL. The board of directors may authorize the adoption of a seal by the Corporation. The seal shall contain the name
of the Corporation and the year of its incorporation and the words "Maryland 2010 Corporate Seal." The board of directors may authorize one
or more duplicate seals and provide for the custody thereof.

Section 11.02. AFFIXING SEAL. Whenever the Corporation is permitted or required to affix its seal to a document, it shall be
sufficient to meet the requirements of any law, rule or regulation relating to a seal to place "[SEAL]" adjacent to the signature of the person
authorized to execute the document on behalf of the Corporation.

ARTICLE XII

WAIVER OF NOTICE

Whenever any notice of a meeting is required to be given pursuant to the Articles or these bylaws or pursuant to applicable law, a
waiver thereof in writing or by electronic transmission, given by the person or persons entitled to such notice, whether before or after the time
stated therein, shall be deemed equivalent to the giving of such notice. Neither the business to be transacted at nor the purpose of any meeting
need be set forth in the waiver of notice, unless specifically required by statute. The attendance of any person at any meeting shall constitute a
waiver of notice of such meeting, except where such person attends a meeting for the express purpose of objecting to the transaction of any
business on the ground that the meeting is not lawfully called or convened.

ARTICLE XIII

AMENDMENT OF BYLAWS

These bylaws may be amended or repealed and new bylaws may be adopted by the board of directors or the stockholders. No bylaw
adopted, amended or repealed by the stockholders shall be readopted, amended or repealed by the board of directors.
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Exhibit 4.2
 
 

SHARE REDEMPTION PROGRAM

The board of directors of Plymouth Opportunity REIT, Inc., a Maryland corporation (the "Company"), has adopted a Share Redemption
Program (the "SRP"), the terms and conditions of which are set forth below. Capitalized terms shall have the same meaning as set forth in the
Company’s charter unless otherwise defined herein.

1. Qualifying Stockholders. "Qualifying Stockholders" are (a) holders of the Company’s shares of Common Stock (the "Shares") who
have held their Shares for at least one year, provided that, if the Company is redeeming all of a stockholder’s Shares, then there is no holding
period requirement for Shares purchased pursuant to the Company’s dividend reinvestment plan and (b) stockholders or authorized
representatives of stockholders qualifying for the special redemption provisions set forth in paragraphs 6, 7 and 8 below.

2. Share Redemption. Subject to the terms and conditions of this SRP, including the limitations on redemptions set forth in paragraph 4
and the procedures for redemption set forth in paragraph 5, the Company will redeem such number of Shares as requested by a Qualifying
Stockholder.

3. Redemption Price. Unless the Shares are being redeemed in connection with a stockholder’s death, Qualifying Disability (as defined
in paragraph 7 below) or Determination of Incompetence (as defined in paragraph 8 below), and until the Company establishes an estimated
value per Share as described below, the price at which the Company will redeem the Shares of a Qualifying Stockholder is as follows:

a. The lower of $9.25 or 92.5% of the price paid to acquire the Shares from the Company for stockholders who have held their
Shares for at least one year;

b. The lower of $9.50 or 95.0% of the price paid to acquire the Shares from the Company for stockholders who have held their
Shares for at least two years;

c. The lower of $9.75 or 97.5% of the price paid to acquire the Shares from the Company for stockholders who have held their
Shares for at least three years; and

d. The lower of $10.00 or 100% of the price paid to acquire the Shares from the Company for stockholders who have held their
Shares for at least four years.

Notwithstanding the foregoing, once the Company establishes an estimated value per Share that is not based on the price to acquire a
Share in the Company’s primary offering or a follow-on public offering, the redemption price per Share for all stockholders will be equal to
the estimated value per Share, as determined by the Company’s advisor or another firm chosen for that purpose. The Company expects to
establish an estimated value per Share that is not based on the price to acquire a Share in the Company’s primary offering or a follow-on public
offering after the completion of its offering stage. The Company will consider its offering stage complete when the Company is no longer
publicly offering equity securities – whether through its initial public offering or follow-on public offerings – and has not done so for 18
months. For the purpose of determining when the Company’s offering stage is complete, public equity offerings do not include offerings on
behalf of selling stockholders or offerings related to any dividend reinvestment plan, employee benefit plan, or the redemption of interests in
Plymouth Opportunity OP, LP, the Company’s operating partnership.
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The Company will provide information about the estimated value per share in public filings with the Securities and Exchange
Commission and on its web site (such information may be provided by means of a link to the Company’s public filings on the Securities and
Exchange Commission’s web site, http://www.sec.gov). The Company will also report the redemption price in its annual report and three
quarterly reports publicly filed with the Securities and Exchange Commission.

4. Limitations on Redemption. Notwithstanding anything contained in this SRP to the contrary, the Company’s obligation to redeem
Shares pursuant to paragraphs 2 and 6 hereof is limited as follows:

a . Unless the Shares are being redeemed in connection with a stockholder’s death, Qualifying Disability (as defined in
paragraph 7) or Determination of Incompetence (as defined in paragraph 8), the Company may not redeem Shares unless the stockholder has
held the shares for one year.

b. During any calendar year, the Company may redeem only the number of Shares that the Company could purchase with the
amount of net proceeds from the sale of Shares under the Company’s dividend reinvestment plan during the prior calendar year.

c. During any calendar year, the Company may redeem no more than 5% of the weighted-average number of Shares outstanding
during the prior calendar year.

d . The Company has no obligation to redeem Shares if the redemption would violate the restrictions on distributions under
Maryland General Corporation Law, as amended from time to time, which prohibits distributions that would cause a corporation to fail to meet
statutory tests of solvency.

5. Procedures for Redemption. The Company has engaged a third party to administer the SRP. Upon any change to the identity or the
mailing address of the program administrator, the Company will notify stockholders of such change. The date on which the Company will
redeem Shares (the "Redemption Date") will be the last business day of each month, provided that the first Redemption Date following the
Company’s establishment of an estimated value per share (that is not based on the price to acquire a Share in the Company’s primary offering
or a follow-on public offering) shall be no less than 10 business days after the Company’s announcement of an estimated value per share in a
filing with the Securities and Exchange Commission and the Redemption Date shall be set forth in such filing.
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For a stockholder’s Shares to be eligible for redemption in a given month, the program administrator must receive a written redemption
request from the stockholder or from an authorized representative of the stockholder setting forth the number of Shares requested to be
redeemed at least five business days before the Redemption Date. If the Company cannot repurchase all Shares presented for redemption in
any month because of the limitations on redemptions set forth in paragraph 4, then the Company will honor redemption requests on a pro rata
basis, except that (i) if a pro rata redemption would result in a stockholder owning less than half of the minimum purchase requirement
described in a currently effective, or the most recently effective, registration statement of the Company as such registration statement has been
amended or supplemented (the "Minimum Purchase Requirement"), then the Company would redeem all of such stockholder’s Shares; and (ii)
if a pro rata redemption would result in a stockholder owning more than half but less than all of the Minimum Purchase Requirement, then the
Company would not redeem any Shares that would reduce a stockholder’s ownership of Shares below the Minimum Purchase Requirement. If
the Company is redeeming all of a stockholder’s Shares, there would be no holding period requirement for Shares purchased pursuant to the
Company’s dividend reinvestment plan.

If the Company does not completely satisfy a redemption request on a Redemption Date because the program administrator did not
receive the request in time or because of the limitations on redemptions set forth in paragraph 4, then the Company will treat the unsatisfied
portion of the redemption request as a request for redemption at the next Redemption Date funds are available for redemption, unless the
redemption request is withdrawn. Any stockholder can withdraw a redemption request by sending written notice to the program administrator,
provided such notice is received at least five business days before the Redemption Date.

6. Special Provisions upon a Stockholder’s Death, Qualifying Disability or Determination of Incompetence. The Company will treat
redemption requests made upon a stockholder’s death, Qualifying Disability (as defined in paragraph 7) or Determination of Incompetence (as
defined in paragraph 8) differently, as follows:

a. There is no one-year holding requirement.

b. Until the Company establishes an estimated value per Share that is not based on the price to acquire a Share in the Company’s
primary offering or a follow-on public offering, which the Company expects to be after the completion of its offering stage (as defined in
paragraph 3 above), the redemption price is the amount paid to acquire the Shares from the Company.

c . Once the Company has established an estimated value per Share that is not based on the price to acquire a Share in the
Company’s primary offering or a follow-on public offering, the redemption price will be the estimated value of the Shares, as determined by
the Company’s advisor or another firm chosen for that purpose.
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Except as specifically set forth in this paragraph 6, redemptions upon a stockholder’s death, Qualifying Disability (as defined in
paragraph 7) or Determination of Incompetence (as defined in paragraph 8) are subject to the same limitations and terms and conditions as
other redemptions, including the limitations on redemptions set forth in paragraph 4 and the redemption request procedures set forth in
paragraph 5.

7. Qualifying Disability Determinations. In order for a disability to entitle a stockholder to the special redemption terms described in
paragraph 6 (a "Qualifying Disability"), (1) the stockholder must receive a determination of disability based upon a physical or mental
condition or impairment arising after the date the stockholder acquired the Shares to be redeemed, and (2) such determination of disability
must be made by the governmental agency responsible for reviewing the disability retirement benefits that the stockholder could be eligible to
receive (the "Applicable Government Agency"). The Applicable Government Agencies are limited to the following: (i) if the stockholder paid
Social Security taxes and, therefore, could be eligible to receive Social Security disability benefits, then the Applicable Governmental Agency
is the Social Security Administration or the agency charged with responsibility for administering Social Security disability benefits at that time
if other than the Social Security Administration; (ii) if the stockholder did not pay Social Security taxes and, therefore, could not be eligible to
receive Social Security disability benefits, but the stockholder could be eligible to receive disability benefits under the Civil Service
Retirement System ("CSRS"), then the Applicable Governmental Agency is the U.S. Office of Personnel Management or the agency charged
with responsibility for administering CSRS benefits at that time if other than the Office of Personnel Management; or (iii) if the stockholder
did not pay Social Security taxes and, therefore, could not be eligible to receive Social Security benefits but suffered a disability that resulted in
the stockholder’s discharge from military service under conditions that were other than dishonorable and, therefore, could be eligible to receive
military disability benefits, then the Applicable Governmental Agency is the Department of Veterans Affairs or the agency charged with the
responsibility for administering military disability benefits at that time if other than the Department of Veterans Affairs.

Disability determinations by governmental agencies for purposes other than those listed above, including but not limited to worker’s
compensation insurance, administration or enforcement of the Rehabilitation Act or Americans with Disabilities Act, or waiver of insurance
premiums will not entitle a stockholder to the special redemption terms described in paragraph 6. Redemption requests following an award by
the applicable governmental agency of disability benefits must be accompanied by: (1) the investor’s initial application for disability benefits
and (2) a Social Security Administration Notice of Award, a U.S. Office of Personnel Management determination of disability under CSRS, a
Department of Veterans Affairs record of disability-related discharge or such other documentation issued by the Applicable Governmental
Agency that the Company deems acceptable and that demonstrates an award of the disability benefits.

As the following disabilities do not entitle a worker to Social Security disability benefits, they do not qualify for special redemption
terms, except in the limited circumstances when the investor is awarded disability benefits by the other Applicable Governmental Agencies
described above:

a.  disabilities occurring after the legal retirement age; and
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b.  disabilities that do not render a worker incapable of performing substantial gainful activity.

8. Determination of Incompetence. In order for a determination of incompetence or incapacitation to entitle a stockholder to the special
redemption terms described in paragraph 6 (a "Determination of Incompetence"), a state or federal court located in the United States (a "U.S.
Court") must declare, determine or find the stockholder to be (i) mentally incompetent to enter into a contract, to prepare a will or to make
medical decisions or (ii) mentally incapacitated, in both cases such determination must be made by a U.S. court after the date the stockholder
acquired the Shares to be redeemed.

A determination of incompetence or incapacitation by any person or entity other than a U.S. Court, or for any purpose other than those
listed above, will not entitle a stockholder to the special redemption terms described in paragraph 6. Redemption requests following a
Determination of Incompetence by a U.S. Court must be accompanied by the court order, determination or the certificate of the court declaring
the stockholder incompetent or incapacitated.

9. Termination, Suspension or Amendment of the SRP by the Company . The Company may amend, suspend or terminate the SRP for
any reason upon thirty days notice to the Company’s stockholders. The Company may provide notice by including such information (a) in a
Current Report on Form 8-K or in its annual or quarterly reports, all publicly filed with the Securities and Exchange Commission or (b) in a
separate mailing to the stockholders.

The SRP provides stockholders a limited ability to redeem Shares for cash until a secondary market develops for the Shares. If and
when such a secondary market develops, the SRP will terminate.

10. Notice of Redemption Requests. Qualifying Stockholders who desire to redeem their shares must provide written notice to the
Company on the form provided by the Company.

11. Liability of the Company. The Company shall not be liable for any act done in good faith or for any good faith omission to act.

12. Governing Law. The SRP shall be governed by the laws of the State of Maryland.
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Exhibit 4.3
ESCROW AGREEMENT

THIS ESCROW AGREEMENT (this "Agreement") is made and entered into as of this ____ day of __________, 2011 by and among
Plymouth Real Estate Capital, LLC, a Delaware limited liability company (the "Dealer Manager"), Plymouth Opportunity REIT, Inc., a
Maryland corporation (the "Company"), and People’s United Bank, as escrow agent, a federally chartered savings bank organized and existing
under the laws of the United States of America (the "Escrow Agent").

RECITALS

WHEREAS, the Company proposes to offer and sell shares of common stock (the "Shares"), on a best-efforts basis, for at least $2.5
million and up to $500 million of gross offering proceeds (excluding the shares of its common stock to be offered and sold pursuant to the
Company’s distribution reinvestment plan), at an initial purchase price of up to $10.00 per share (the "Offering") to investors pursuant to the
Company’s Registration Statement on Form S-11 (File No. 333-______), as amended from time to time (the "Offering Document").

WHEREAS, the Dealer Manager will be engaged by the Company to offer and sell the Shares on a best efforts basis directly or
through a network of participating broker-dealers (the "Dealers").

WHEREAS, the Company has agreed that the subscription price paid by subscribers for shares will be refunded to such subscribers if
at least $2.5 million of gross offering proceeds from persons who are not affiliated with the Company, its sponsor or Plymouth Real Estate
Investors, Inc. (the "Advisor") (such amount, the "Minimum Offering") has not been raised within one year from the date the Offering
Document becomes effective with the Securities and Exchange Commission (the "Closing Date").

WHEREAS, the Dealer Manager and the Company desire to establish an escrow account (the "Escrow Account") as further described
herein, in which funds received from subscribers will, except as otherwise specified herein, be deposited, and the Company desires that the
Escrow Agent act as escrow agent to the Escrow Account and Escrow Agent is willing to act in such capacity.

WHEREAS, deposits received from residents of the State of Pennsylvania (the "Pennsylvania Subscribers") and deposits received from
residents of the State of Tennessee (the "Tennessee Subscribers") will remain in the Escrow Account until the conditions of Sections 3 and 4,
respectively, have been met.

WHEREAS, the Dealer Manager has engaged ______ (the "Processing Agent"), to examine for "good order" subscriptions and to act
as record keeper, maintaining on behalf of the Escrow Agent the ownership records for the Escrow Account. In so acting, Processing Agent
shall be acting solely in the capacity of agent for the Dealer Manager and not in any capacity on behalf of the Company.
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WHEREAS, in order to subscribe for Shares during the Escrow Period (as defined below), a subscriber must deliver the full amount of
the purchase price for the Shares: (i) by check made payable to the order of "People’s United Bank, as Escrow Agent for Plymouth
Opportunity REIT, Inc.," in U.S. dollars; or (ii) by draft or wire transfer of immediately available funds or Automated ClearingHouse (ACH) in
U.S. dollars, made payable as provided in Section 12(b) (collectively, the "Payment Instruments").

AGREEMENT

NOW, THEREFORE, the Dealer Manager, the Company and Escrow Agent agree to the terms of this Agreement as follows:

1 . Establishment of Escrow Account; Escrow Period . On or prior to the commencement of the offering of Shares pursuant to the
Offering Document, the Company shall establish the Escrow Account with the Escrow Agent, which shall be entitled "People’s United Bank,
as Escrow Agent for Plymouth Opportunity REIT, Inc." This Agreement shall be effective on the date on which the Offering Document
becomes effective. Except as otherwise set forth herein for the Pennsylvania Subscribers and the Tennessee Subscribers, the "Escrow Period"
shall commence upon the effectiveness of this Agreement and shall continue until the earlier of: (a) the date upon which the Escrow Agent
receives confirmation from the Company and the Dealer Manager that the Company has raised the Minimum Offering; (b) the Closing Date;
or (c) the termination of the Offering by the Company prior to the receipt of the Minimum Offering.

2. Operation of the Escrow.

(a) Deposits in the Escrow Account. During the Escrow Period, persons subscribing to purchase Shares will be instructed by the
Company, the Dealer Manager and the Dealers to make Payment Instruments for subscriptions payable to the order of "People’s United Bank,
as Escrow Agent for Plymouth Opportunity REIT, Inc." Completed subscription agreements and Payment Instruments for the purchase price
for the Shares shall be remitted by the broker dealers or registered investment advisors, as applicable, on behalf of persons subscribing to
purchase shares directly to the Processing Agent and the Escrow Agent as provided in Section 12(b) by the end of the next business day
following receipt of any such Payment Instruments or, if final internal supervisory review is conducted at a different location, by the end of the
next business day following receipt of any such Payment Instruments by the office conducting final internal supervisory review. The Escrow
Agent hereby agrees to maintain the funds contributed by the Pennsylvania Subscribers and the Tennessee Subscribers in a manner in which
they may be separately accounted for by the records of the Processing Agent so that the requirements of Sections 3 and 4 of this Agreement
can be met. Deposits shall be held in the Escrow Account until such funds are disbursed in accordance with this Section 2. Prior to
disbursement of the funds deposited in the Escrow Account, upon receipt of the Payment Instruments, Processing Agent shall fax or scan a
listing of the subscriber name and purchase price to Escrow Agent, together with all other subscription documents sent with the Payment
Instruments. Prior to disbursement of the funds deposited in the Escrow Account, such funds shall not be subject to claims by creditors of the
Company or any of its affiliates. If any of the Payment Instruments received
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by the Escrow Agent prior to receipt of the Break Escrow Affidavit (as described below) are returned to the Escrow Agent for nonpayment, the
Escrow Agent shall promptly notify the Processing Agent and the Company in writing via mail, email or facsimile of such nonpayment, and
the Escrow Agent is authorized to debit the Escrow Account, as applicable in the amount of such returned payment and the Processing Agent
shall delete the appropriate account from the records maintained by the Processing Agent. Within 30 days from the date of receipt of each
subscription, the Company will determine whether or not the subscription is to be accepted or rejected in whole or in part. Within 10 business
days of receipt by the Escrow Agent of written notice from the Company, or as soon thereafter as practicable, that a subscription has been
rejected, the Escrow Agent shall transfer by check the funds and all interest, if any, earned thereon, of any subscribers whose subscription has
been rejected since the commencement of the Offering. The Processing Agent will maintain a written account of each sale, which account shall
set forth, among other things, the following information: (i) the subscriber’s name and address; (ii) the subscriber’s social security number; (iii)
the number of Shares purchased by such subscriber; and (iv) the amount paid by such subscriber for such Shares. During the Escrow Period
neither the Company nor the Dealer Manager will be entitled to any principal funds received into the Escrow Account.

(b) Distribution of the Escrowed Funds. If at any time on or prior to the Closing Date, the Minimum Offering has been raised, then
upon the happening of such event, the funds in the Escrow Account shall remain in the Escrow Account until the Escrow Agent receives
written direction provided by the Company and the Dealer Manager instructing the Escrow Agent to deliver the principal amount of such
escrowed funds as the Company shall direct (other than any funds received from Pennsylvania Subscribers and Tennessee Subscribers which
cannot be released until the conditions of Sections 3 and 4, respectively, have been met); provided, however, that the Escrow Agent shall not
disburse the funds of a subscriber, the subscription of which has been rejected or rescinded, if the Escrow Agent has received written
notification by the Company of such rejection or rescission prior to the date of disbursement. An affidavit or certification from an officer of the
Company and an officer of the Dealer Manager to the Escrow Agent and Processing Agent stating that at least the Minimum Offering has been
timely raised, shall constitute sufficient evidence for the purpose of this Agreement that such event has occurred (the "Break Escrow
Affidavit"). The Affidavit shall indicate: (i) the date on which the Minimum Offering was raised; and (ii) the actual total number of Shares
sold as of such date. Thereafter, the Escrow Agent shall distribute directly to the subscribers any interest earned on such subscriber’s
subscription payments while such payments were held in the Escrow Account.

(c) Return of Escrowed Funds. If the Escrow Agent has not received a Break Escrow Affidavit on or prior to the Closing Date, the
Escrow Agent shall promptly create and dispatch checks and wires drawn on the Escrow Account to return the principal amount of the funds in
the Escrow Account, together with any interest thereon, without deduction for fees, penalties or expenses, to the respective subscribers, and the
Escrow Agent shall notify the Company and the Dealer Manager of its distribution of the funds. The subscription payments returned to each
subscriber (including those, if any, returned to Pennsylvania Subscribers and Tennessee Subscribers pursuant to Sections 3 and 4, respectively)
shall be free and clear of any and all claims of the Company or any of its creditors.
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3. Distribution of the Funds from Pennsylvania Subscribers.

(a) Notwithstanding anything to the contrary herein, disbursements of funds contributed by Pennsylvania Subscribers may only be
distributed in compliance with the provisions of this Section 3. Irrespective of any disbursement of funds from the Escrow Account pursuant to
Section 2 hereof, the Escrow Agent will continue to place deposits from the Pennsylvania Subscribers into the Escrow Account, until such time
as the Company notifies the Escrow Agent in writing that gross offering proceeds (including amounts in the Escrow Account previously
disbursed as directed by the Company and the amounts then held in the Escrow Account) equal or exceed $100,000,000 (from persons who are
not affiliated with the Company, its sponsor or the Advisor), whereupon the Escrow Agent shall: (i) disburse to the Company, at the
Company’s request, the principal amount of the funds from the Pennsylvania Subscribers received by the Escrow Agent for accepted
subscriptions and (ii) disburse directly to the Pennsylvania Subscribers any interest earned on such Pennsylvania Subscribers’ subscription
payments while such payments were held in the Escrow Account. However, the Escrow Agent shall not disburse to the Company those funds
of a subscriber, the subscription of which has been rejected or rescinded, if the Escrow Agent has received written notification by the Company
of such rejection or rescission prior to the date of disbursement.

(b) If the Company has not received gross offering proceeds of at least $100,000,000 (from persons who are not affiliated with the
Company, its sponsors or the Advisor) within 120 days of the date the Company first receives a subscription from a Pennsylvania Subscriber
(the "Initial Escrow Period"), the Company, within 10 days of the end of the Initial Escrow Period, shall notify each Pennsylvania Subscriber
by certified mail or any other means (whereby receipt of delivery is obtained) of the right of Pennsylvania Subscribers to have their investment
returned to them. If, pursuant to such notice, a Pennsylvania Subscriber requests the return of his or her subscription funds within ten (10) days
after receipt of the notification (the "Request Period"), the Escrow Agent shall promptly refund, with a pro rata share of any interest earned
thereon and without deduction, directly to each Pennsylvania Subscriber, the funds deposited in the Escrow Account on behalf of the
Pennsylvania Subscriber.

(c) The funds of Pennsylvania Subscribers who do not request the return of their funds within the Request Period shall remain in the
Escrow Account for successive 120-day escrow periods (each a "Successive Escrow Period"), each commencing automatically upon the
termination of the prior Successive Escrow Period, and the Company and Escrow Agent shall follow the notification and payment procedure
set forth in Section 3(b) above with respect to the Initial Escrow Period for each Successive Escrow Period, until the occurrence of the earliest
of: (i) the termination of the offering by the Company prior to the receipt of at least $100,000,000 of gross offering proceeds (from persons
who are not affiliated with the Company, its sponsors or the Advisor); (ii) the receipt and acceptance by the Company of gross offering
proceeds that equal or exceed $100,000,000 (from persons who are not affiliated with the Company, its sponsors or the Advisor) and the
disbursement of the funds held in the Escrow Account on the terms specified in this Section 3; or (iii) all funds held in the Escrow Account
that were contributed by Pennsylvania Subscribers having been returned to the Pennsylvania Subscribers in accordance with the provisions
hereof.
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(d) If the Company has not received gross offering proceeds of at least $100,000,000 (from persons who are not affiliated with the
Company, its sponsor or the Advisor) within 365 days after the Closing Date, all funds in the Escrow Account that were contributed by
Pennsylvania Subscribers will be promptly returned in full to such Pennsylvania Subscribers, together with their pro rata share of any interest
earned thereon pursuant to instructions made by the Company, upon which the Escrow Agent may conclusively rely.

4. Distribution of the Funds from Tennessee Subscribers.

(a) Notwithstanding anything to the contrary herein, disbursements of funds contributed by Tennessee Subscribers may only be
distributed in compliance with the provisions of this Section 4. Irrespective of any disbursement of funds from the Escrow Account pursuant to
Section 2 hereof, the Escrow Agent will continue to place deposits from the Tennessee Subscribers into the Escrow Account, until such time as
the Company notifies the Escrow Agent in writing that gross offering proceeds (including amounts in the Escrow Account previously
disbursed as directed by the Company and the amounts then held in the Escrow Account) equal or exceed $10,000,000 (from persons who are
not affiliated with the Company, its sponsor or the Advisor), whereupon the Escrow Agent shall: (i) disburse to the Company, at the
Company’s request, the principal amount of the funds from the Tennessee Subscribers received by the Escrow Agent for accepted
subscriptions and (ii) disburse directly to the Tennessee Subscribers any interest earned on such Tennessee Subscribers’ subscription payments
while such payments were held in the Escrow Account. However, the Escrow Agent shall not disburse those funds of a subscriber, the
subscription of which has been rejected or rescinded, if the Escrow Agent has been notified by the Company of such rejection or rescission
prior to the date of disbursement.

(b) If the Company has not received gross offering proceeds of at least $10,000,000 (from persons who are not affiliated with the
Company, its sponsor or the Advisor) within 365 days after the Closing Date, all funds in the Escrow Account that were contributed by
Tennessee Subscribers will be promptly returned in full to such Tennessee Subscribers, together with their pro rata share of any interest earned
thereon pursuant to instructions made by the Company upon which the Escrow Agent may conclusively rely.

5. Escrowed Funds.

(a) Upon receipt of funds from subscribers to the Offering, the Escrow Agent shall hold such funds in escrow pursuant to the terms of
this Agreement. All such funds held in the Escrow Account shall be invested and reinvested in bank accounts or bank money market accounts
permitted under Rule 15c2-4 of the Securities Exchange Act of 1934, as amended, at the direction of the Company. All funds in the Escrow
Account shall at all times be placed in a trust account.

(b) The Escrow Agent shall be entitled to sell or redeem any such investment as necessary to make any distributions required under this
Agreement and shall not be liable or responsible for any loss resulting from any such sale or redemption.
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(c) Income, if any, resulting from the investment of the funds received from subscribers to the Offering shall be distributed according to
this Agreement.

(d) The Escrow Agent shall provide to the Company monthly statements (or more frequently as reasonably requested by the Company)
on the account balance of the Escrow Account and the activity in the account since the last report.

6. Duties of the Escrow Agent. The Escrow Agent shall have no duties or responsibilities other than those expressly set forth in this
Agreement, and no implied duties or obligations shall be read into this Agreement against the Escrow Agent. The Escrow Agent is not a party
to, or bound by, any other agreement among the other parties hereto, and the Escrow Agent’s duties shall be determined solely by reference to
this Agreement. The Escrow Agent shall have no duty to enforce any obligation of any person, other than as provided herein. The Escrow
Agent shall be under no liability to anyone by reason of any failure on the part of any party hereto or any maker, endorser or other signatory of
any document or any other person to perform such person’s obligations under any such document.

7. Liability of the Escrow Agent and the Processing Agent; Indemnification.

(a) The Escrow Agent acts hereunder as a depository only. The Escrow Agent is not responsible or liable in any manner for the
sufficiency, correctness, genuineness or validity of this Escrow Agreement or with respect to the form of execution of the same. Each of the
Escrow Agent and the Processing Agent shall not be liable for any action taken or omitted by it, or any action suffered by it to be taken or
omitted, in good faith, and in the exercise of its own best judgment, and may rely conclusively and shall be protected in acting upon any order,
notice, demand, certificate, opinion or advice of counsel (including counsel chosen by the Escrow Agent or the Processing Agent), statement,
instrument, report or other paper or document (not only as to its due execution and the validity and effectiveness of its provisions, but also as to
the truth and acceptability of any information therein contained) which is believed by the Escrow Agent or the Processing Agent to be genuine
and to be signed or presented by the proper person(s). Each of the Escrow Agent and the Processing Agent shall not be held liable for any error
in judgment made in good faith by an officer or employee of either unless it shall be proved that the Escrow Agent or the Processing Agent, as
appropriate, was grossly negligent or reckless in ascertaining the pertinent facts or acted intentionally in bad faith. The Escrow Agent shall not
be bound by any notice of demand, or any waiver, modification, termination or rescission of this Agreement or any of the terms hereof, unless
evidenced by a writing delivered to the Escrow Agent signed by the proper party or parties and, if the duties or rights of the Escrow Agent are
affected, unless it shall give its prior written consent thereto.

(b) Either of the Escrow Agent and the Processing Agent may consult legal counsel and shall exercise reasonable care in the selection
of such counsel, in the event of any dispute or question as to the construction of any provisions hereof or its duties hereunder, and it shall incur
no liability and shall be fully protected in acting in accordance with the reasonable opinion or instructions of such counsel.

6



 

(c) Each of the Escrow Agent and the Processing Agent shall not be responsible, may conclusively rely upon and shall be protected,
indemnified and held harmless by the Company, for the sufficiency or accuracy of the form of, or the execution, validity, value or genuineness
of any document or property received, held or delivered by it hereunder, or of the signature or endorsement thereon, or for any description
therein; nor shall the Escrow Agent or the Processing Agent be responsible or liable in any respect on account of the identity, authority or
rights of the persons executing or delivering or purporting to execute or deliver any document, property or this Agreement.

(d) In the event that either the Escrow Agent or the Processing Agent shall become involved in any arbitration or litigation relating to
the funds received from subscribers to the Offering, each is authorized to comply with any decision reached through such arbitration or
litigation.

(e) The Company hereby agrees to indemnify both the Escrow Agent and the Processing Agent for, and to hold them harmless against,
any loss, liability or expense incurred in connection herewith without gross negligence, recklessness or willful misconduct on the part of either
of the Escrow Agent or the Processing Agent, including, without limitation, legal or other fees arising out of or in connection with its entering
into this Agreement and carrying out its duties hereunder, including, without limitation, the costs and expenses of defending itself against any
claim of liability in the premises or any action for interpleader. Neither the Escrow Agent nor the Processing Agent shall be under any
obligation to institute or defend any action, suit or legal proceeding in connection herewith, unless first indemnified and held harmless to its
satisfaction in accordance with the foregoing, except that neither shall be indemnified against any loss, liability or expense arising out of its
own gross negligence, recklessness or willful misconduct. Such indemnity shall survive the termination or discharge of this Agreement or
resignation of the Escrow Agent.

8. The Escrow Agent’s Fee . Escrow Agent shall be entitled to fees and expenses for its regular services as Escrow Agent as set forth in
Exhibit A. Additionally, Escrow Agent is entitled to reasonable fees for extraordinary services and reimbursement of any reasonable out of
pocket and extraordinary costs and expenses related to its obligations as Escrow Agent under this Agreement, including, without limitation,
reasonable attorneys’ fees. All of the Escrow Agent’s compensation, costs and expenses shall be paid by the Company.

9. Security Interests. No party to this Escrow Agreement shall grant a security interest in any monies or other property deposited with the
Escrow Agent under this Escrow Agreement, or otherwise create a lien, encumbrance or other claim against such monies or borrow against the
same.
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10. Dispute. In the event of any disagreement between the undersigned or the person or persons named in instructions given pursuant to
this Agreement, or any other person, resulting in adverse claims and demands being made in connection with or for any papers, money or
property involved herein, or affected hereby, the Escrow Agent shall be entitled to refuse to comply with any demand or claim, as long as such
disagreement shall continue, and in so refusing to make any delivery or other disposition of any money, papers or property involved or affected
hereby, the Escrow Agent shall not be or become liable to the undersigned or to any person named in such instructions for its refusal to comply
with such conflicting or adverse demands, and the Escrow Agent shall be entitled to refuse and refrain to act until: (a) the rights of the adverse
claimants shall have been fully and finally adjudicated in a court of competent jurisdiction over the parties and money, papers and property
involved herein or affected hereby or (b) all differences shall have been adjusted by agreement and the Escrow Agent shall have been notified
thereof in writing, signed by all the interested parties.

11. Resignation of Escrow Agent. Escrow Agent may resign or be removed, at any time, for any reason, by written notice of its
resignation or removal to the proper parties at their respective addresses as set forth herein, at least 60 days before the date specified for such
resignation or removal to take effect; upon the effective date of such resignation or removal:

(a) all cash and other payments and all other property then held by the Escrow Agent hereunder shall be delivered by it to such
successor escrow agent as may be designated in writing by the Company, whereupon the Escrow Agent’s obligations hereunder shall cease and
terminate; or

(b) if no such successor escrow agent has been designated by such date, all obligations of the Escrow Agent hereunder shall,
nevertheless, cease and terminate, and the Escrow Agent’s sole responsibility thereafter shall be to keep all property then held by it and to
deliver the same to a person designated in writing by the Company or in accordance with the directions of a final order or judgment of a court
of competent jurisdiction; and

(c) further, if no such successor escrow agent has been designated by such date, the Escrow Agent may petition any court of competent
jurisdiction for the appointment of a successor agent; further the Escrow Agent may pay into such court all monies and property deposited with
Escrow Agent under this Agreement.

12. Notices. All notices, demands and requests required or permitted to be given under the provisions hereof must be in writing and shall
be deemed to have been sufficiently given, upon receipt, if (a) personally delivered, (b) sent by telecopy and confirmed by phone or (c) mailed
by registered or certified mail, with return receipt requested, delivered to the addresses set forth below, or to such other address as a party shall
have designated by notice in writing to the other parties in the manner provided by this paragraph:

 (a)   If to the Company: Plymouth Opportunity REIT, Inc.
  Two Liberty Square, 10th Floor
  Boston, MA 02109
  Telephone:   (617) 340-3814
  Facsimile:   (617) ________
  Company Wire Instructions:
  To be provided by the Company
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If to the Escrow Agent: People's United Bank
  Institutional Trust
  One Goodwin Square
  225 Asylum Street–25th floor
  Hartford, CT 06103
  Attn: Robert L. Reynolds
  Tel. 860-524-7609
  Fax. 860-722-7823
   
  Escrow Agent Wiring Instructions:
   
  People's United Bank
  Burlington, Vermont
  ABA Routing Number: 221172186
  A/C # 0019100316
  Attn:  Institutional Trust
  F/B/O: Plymouth Opportunity
  REIT, Inc Escrow
   
  Checks Payable Information:
   
  People's United Bank, as Escrow
  Agent for Plymouth Opportunity REIT, Inc.
  Attention: Robert L. Reynolds, Institutional Trust
   
If to Dealer Manager: Plymouth Real Estate Capital, LLC
  Two Liberty Square, 10th Floor
  Boston, MA 02109
  Attention: ________________, _____________
  Telephone: (617) ____________
  Facsimile: (617) ______________
 

13. Governing Law. This Agreement shall be construed and enforced in accordance with the laws of the State of _________ without
regard to the principles of conflicts of law.

14. Binding Effect; Benefit. This Agreement shall be binding upon and inure to the benefit of the permitted successors and assigns of the
parties hereto.

15. Modification. This Agreement may be amended, modified or terminated at any time by a writing executed by the Dealer Manager,
the Company and the Escrow Agent.

16. Assignability. This Agreement shall not be assigned by the Escrow Agent without the Company’s prior written consent.
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17. Counterparts. This Agreement may be executed in one or more counterparts, each of which will be deemed an original, but all of
which together will constitute one and the same instrument. Copies, telecopies, facsimiles, electronic files and other reproductions of original
executed documents shall be deemed to be authentic and valid counterparts of such original documents for all purposes, including the filing of
any claim, action or suit in the appropriate court of law.

18. Headings. The section headings contained in this Agreement are inserted for convenience only, and shall not affect in any way, the
meaning or interpretation of this Agreement.

19. Severability. This Agreement constitutes the entire agreement among the parties and supersedes all prior and contemporaneous
agreements and undertakings of the parties in connection herewith. No failure or delay of the Escrow Agent in exercising any right, power or
remedy may be, or may be deemed to be, a waiver thereof; nor may any single or partial exercise of any right, power or remedy preclude any
other or further exercise of any right, power or remedy. In the event that any one or more of the provisions contained in this Agreement, shall,
for any reason, be held to be invalid, illegal or unenforceable in any respect, then to the maximum extent permitted by law, such invalidity,
illegality or unenforceability shall not affect any other provision of this Agreement.

20. Earnings Allocation; Tax Matters; Patriot Act Compliance; OFAC Search Duties . The Company or its agent shall be responsible for
all tax reporting under this Escrow Agreement. The Company shall provide to Escrow Agent upon the execution of this Agreement any
documentation requested and any information reasonably requested by the Escrow Agent to comply with the USA Patriot Act of 2001, as
amended from time to time. The Escrow Agent, or its agent, shall complete an OFAC search, in compliance with its policy and procedures, of
each Payment Instrument and shall inform the Company if a Payment Instrument fails the OFAC search.

21. Miscellaneous. This Agreement shall not be construed against the party preparing it, and shall be construed without regard to the
identity of the person who drafted it or the party who caused it to be drafted and shall be construed as if all parties had jointly prepared this
Agreement and it shall be deemed their joint work product, and each and every provision of this Agreement shall be construed as though all of
the parties hereto participated equally in the drafting hereof. Any uncertainty or ambiguity shall not be interpreted against any one party. As a
result of the foregoing, any rule of construction that a document is to be construed against the drafting party shall not be applicable.

22. Third Party Beneficiaries. The Processing Agent shall be a third party beneficiary under this Agreement, entitled to enforce any
rights, duties or obligations owed to it under this Agreement notwithstanding the terms of any other agreements between the Processing Agent
and any party hereto.
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23. Termination of the Escrow Agreement . This Agreement, except for Section 7 hereof which shall continue in effect, shall terminate
upon written notice from the Company to the Escrow Agent. Unless otherwise provided, final termination of this Agreement shall occur on the
date that all funds held in the Escrow Account are distributed either: (a) to the Company or to subscribers and the Company has informed the
Escrow Agent in writing to close the Escrow Account or (b) to a successor escrow agent upon written instructions from the Company.

24. Relationship of Parties. The Dealer Manager and the Company are unaffiliated with the Escrow Agent, and this Agreement does not
create any partnership or joint venture among either the Dealer Manager or the Company and the Escrow Agent.

[SIGNATURE PAGES FOLLOW]
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed by their duly authorized representatives as of
the date first written hereinabove.

 DEALER MANAGER:
   
 PLYMOUTH REAL ESTATE CAPITAL LLC
   
 By:  
 Name:  
 Title:  
   

 COMPANY:
   
 PLYMOUTH OPPORTUNITY REIT, INC.
   
 By:  
 Name:  
 Title:  
   
 ESCROW AGENT:
   
 PEOPLE'S UNITED BANK
   
 By :  
 Name :  
 Title:  
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EXHIBIT A

ESCROW FEES AND EXPENSES
 
Escrow Agent Acceptance Fee  
         Review escrow agreement and establish account $1,000.00
  
Escrow Agent Annual Fee  
         Annual Escrow Agent $1,750.00
Escrow Agent Transaction Fees  
         (a)        Per outgoing wire transfer Waived
         (b)        IRS Tax Reporting per Form 1099 (Int., B or Misc.) $ 10.00
         (c)        Per Overnight Delivery/Mailing $15.00
         (d)        Web Exchange Access per month $15.00
         (e)        Daily Recon File to Transfer Agent per Business Day Waived

 
 
Fees specified are for the regular, routine services contemplated by the Escrow Agreement, and any additional or extraordinary services,
including, but not limited to disbursements involving a dispute or arbitration, or administration while a dispute, controversy or adverse claim is
in existence, will be charged based upon time required at the then standard hourly rate. In addition to the specified fees, all expenses related to
the administration of the Escrow Agreement (other than normal overhead expenses of the regular staff) such as, but not limited to, travel,
postage, shipping, courier, telephone, facsimile, supplies, legal fees, accounting fees, etc., will be reimbursable. Acceptance fee and first year
Annual Escrow Agent fee will be payable at the initiation of the escrow. Thereafter, the Annual Escrow Agent fee will be billed in advance
and transaction fees will be billed in arrears. Other fees and expenses will be billed as incurred.
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ADVISORY AGREEMENT

between

PLYMOUTH OPPORTUNITY REIT, INC.

and

PLYMOUTH REAL ESTATE INVESTORS INC.

________, 2011
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ADVISORY AGREEMENT

This Advisory Agreement, dated as of ___________, 2011 (the "Agreement"), is between Plymouth Opportunity REIT, Inc., a
Maryland corporation (the "Company"), and Plymouth Real Estate Investors Inc., a Massachusetts corporation (the "Advisor").

W I T N E S S E T H

WHEREAS, the Company desires to avail itself of the knowledge, experience, sources of information, advice, assistance and certain
facilities available to the Advisor and to have the Advisor undertake the duties and responsibilities hereinafter set forth, on behalf of, and
subject to the supervision of, the board of directors of the Company (the "Board"), all as provided herein; and

WHEREAS, the Advisor is willing to undertake to render such services, subject to the supervision of the Board, on the terms and
conditions hereinafter set forth.

NOW, THEREFORE, in consideration of the foregoing and of the mutual covenants and agreements contained herein, the parties
hereto agree as follows:

ARTICLE 1

DEFINITIONS

The following defined terms used in this Agreement shall have the meanings specified below:

"Acquisition Expenses" means any and all expenses incurred by the Company, the Advisor or any Affiliate of either in connection with
the selection, acquisition or development of any property, loan or other potential investment, whether or not acquired or originated, as
applicable, including, without limitation, legal fees and expenses, travel and communications expenses, costs of appraisals, nonrefundable
option payments on properties or other investments not acquired, accounting fees and expenses, title insurance premiums and miscellaneous
expenses related to the selection, acquisition or development of any property, loan or other potential investment.

"Acquisition Fees" means the fees and commissions, excluding Acquisition Expenses, paid by any Person to any Person in connection
with making or investing in any Property or other Permitted Investment or the purchase, development or construction of any Property by the
Company. Included in the computation of such fees or commissions shall be any real estate commission, selection fee, Development Fee,
Construction Fee, nonrecurring management fee, loan fees or points or any fee of a similar nature, however designated. Excluded shall be
Development Fees and Construction Fees paid to Persons not Affiliated with the Advisor in connection with the actual development and
construction of a Property.

"Advisor" means (i) Plymouth Real Estate Investors Inc., a Maryland corporation, or (ii) any successor advisor to the Company.
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"Affiliate or Affiliated." An Affiliate of another Person includes any of the following: (i) any Person directly or indirectly controlling,
controlled by, or under common control with such other Person; (ii) any Person directly or indirectly owning, controlling, or holding with the
power to vote 10% or more of the outstanding voting securities of such other Person; (iii) any legal entity for which such Person acts as an
executive officer, director, trustee, or general partner; (iv) any Person 10% or more of whose outstanding voting securities are directly or
indirectly owned, controlled, or held, with power to vote, by such other Person; and (v) any executive officer, director, trustee, or general
partner of such other Person. An entity shall not be deemed to control or be under common control with an Advisor-sponsored program unless
(i) the entity owns 10% or more of the voting equity interests of such program or (ii) a majority of the board of directors (or equivalent
governing body) of such program is composed of Affiliates of the entity.

"Appraised Value" means the value according to an appraisal made by an Independent Appraiser.

"Articles of Incorporation" means the Amended and Restated Articles of Incorporation of the Company under Title 2 of the
Corporations and Associations Article of the Annotated Code of Maryland, as amended from time to time.

"Asset Management Fee" shall have the meaning set forth in Section 8.01.

"Average Invested Assets" means, for a specified period, the average of the aggregate book value of the assets of the Company
invested, directly or indirectly, in Properties, Loans and other Permitted Investments secured by real estate before reserves for depreciation or
bad debts or other similar non-cash reserves, computed by taking the average of such values at the end of each month during such period.

"Board of Directors" or "Board" means the persons holding such office, as of any particular time, under the Articles of Incorporation of
the Company, whether they be the Directors named therein or additional or successor Directors.

"Bylaws" means the bylaws of the Company, as amended from time to time.

"Cash from Financings" means the net cash proceeds realized by the Company from the financing of Properties, Loans or other
Permitted Investments or from the refinancing of any Company indebtedness (after deduction of all expenses incurred in connection therewith).

"Cash from Sales and Settlements" means the net cash proceeds realized by the Company (i) from the sale, exchange or other
disposition of any of its assets or any portion thereof after deduction of all expenses incurred in connection therewith including, without
limitation, Disposition Fees and (ii) from the prepayment, maturity, workout or other settlement of any Loan or Permitted Investment or portion
thereof after deduction of all expenses incurred in connection therewith. In the case of a transaction described in clause (i) (C) of the definition
of "Sale" and (i)(B) of the definition of "Settlement," Cash from Sales and Settlements means the proceeds of any such transaction actually
distributed to the Company from the Joint Venture or partnership. Cash from Sales and Settlements shall not include Cash from Financings.
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"Cash from Sales, Settlements and Financings" means the total sum of Cash from Sales and Settlements and Cash from Financings.

"Code" means the Internal Revenue Code of 1986, as amended from time to time, or any successor statute thereto. Reference to any
provision of the Code shall mean such provision as in effect from time to time, as the same may be amended, and any successor provision
thereto, as interpreted by any applicable regulations as in effect from time to time.

"Company" means Plymouth Opportunity REIT, Inc., a corporation organized under the laws of the State of Maryland.

"Competitive Real Estate Commission" means a real estate or brokerage commission for the purchase or sale of property that is
reasonable, customary, and competitive in light of the size, type, and location of the property.

"Construction Fee" means a fee or other remuneration for acting as general contractor and/or construction manager to construct
improvements, supervise and coordinate projects or to provide major repairs or rehabilitation on a Property.

"Contract Sales Price" means the total consideration received by the Company for the sale of a Property, Loan or other Permitted
Investment.

"Corporate Governance Committee" shall have the meaning set forth in the Company’s Articles of Incorporation. 

"Cost of Real Estate Investments" means the sum of (i) with respect to Properties wholly owned, directly or indirectly, by the Company,
the amount actually paid or allocated to the purchase, development, construction or improvement of Properties, inclusive of fees and expenses
related thereto, plus the amount of any outstanding debt attributable to such Properties and (ii) in the case of Properties owned by any Joint
Venture or partnership in which the Company or the Partnership is, directly or indirectly, a co-venturer or partner, the portion of the amount
actually paid or allocated to the purchase, development, construction or improvement of Properties, inclusive of fees and expenses related
thereto, plus the amount of any outstanding debt associated with such Properties that is attributable to the Company’s investment in the Joint
Venture or partnership.

"Cost of Loans and other Permitted Investments" means the sum of the cost of all Loans and Permitted Investments held, directly or
indirectly, by the Company or the Partnership, calculated each month on an ongoing basis, and calculated as follows for each investment: the
lesser of (i) the amount actually paid or allocated to acquire or fund the Loan or Permitted Investment (inclusive of fees and expenses related
thereto and the amount of any debt associated with or used to acquire or fund such investment) and (ii) the outstanding principal amount of
such Loan or Permitted Investment (plus the fees and expenses related to the acquisition or funding of such investment), as of the time of
calculation. With respect to any Loan or Permitted Investment held by the Company or the Partnership through a Joint Venture or partnership
of which it is, directly or indirectly, a co-venturer or partner, such amount shall be the Company’s proportionate share thereof.
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"Dealer Manager" means (i) Plymouth Real Estate Capital LLC, a [Delaware] limited liability company, or (ii) any successor dealer
manager to the Company.

"Development Fee" means a fee for the packaging of a Property, including negotiating and approving plans, and undertaking to assist in
obtaining zoning and necessary variances and necessary financing for the Property, either initially or at a later date.

"Director" means a member of the Board of Directors of the Company.

"Disposition Fee" shall have the meaning set forth in Section 8.03.

"Distributions" means any distributions of money or other property by the Company to owners of Shares, including distributions that
may constitute a return of capital for federal income tax purposes.

"GAAP" means accounting principals generally accepted in the United States.

"Gross Proceeds" means the aggregate purchase price of all Shares sold for the account of the Company through an Offering, without
deduction for Organization and Offering Expenses.

"Independent Appraiser" means a person or entity with no material current or prior business or personal relationship with the Advisor or
the Directors, who is engaged to a substantial extent in the business of rendering opinions regarding the value of assets of the type held by the
Company, and who is a qualified appraiser of real estate as determined by the Board. Membership in a nationally recognized appraisal society
such as the American Institute of Real Estate Appraisers ("M.A.I.") or the Society of Real Estate Appraisers ("S.R.E.A.") shall be conclusive
evidence of such qualification.

"Initial Public Offering" means the initial public offering of Shares registered on Registration Statement No. 333-_______ on Form S-
11.

"Invested Capital" means the amount calculated by multiplying the total number of Shares purchased by Stockholders by the issue
price, reduced by any amounts paid by the Company to repurchase Shares pursuant to the Company’s plan for redemption of Shares.

"Joint Venture" means any joint venture, limited liability company or other Affiliate of the Company that owns, in whole or in part, on
behalf of the Company any Properties, Loans or other Permitted Investments.

"Listed" or "Listing" shall have the meaning set forth in the Company’s Articles of Incorporation.
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"Loans" means mortgage loans and other types of debt financing investments made by the Company or the Partnership, either directly
or indirectly, including through ownership interests in a Joint Venture or partnership, and including, without limitation, mezzanine loans, B-
notes, bridge loans, convertible mortgages, wraparound mortgage loans, construction mortgage loans, loans on leasehold interests, and
participations in such loans.

"NASAA Guidelines" means the Statement of Policy Regarding Real Estate Investment Trusts adopted by the North American
Securities Administrators Association as in effect on the date hereof.

"Net Income" means, for any period, the total revenues applicable to such period, less the total expenses applicable to such period
excluding additions to reserves for depreciation, bad debts or other similar non-cash reserves; provided, however, Net Income for purposes of
calculating total allowable Operating Expenses (as defined herein) shall exclude the gain from the sale of the Company’s assets.

"Offering" means any offering of Shares that is registered with the SEC, excluding Shares offered under any employee benefit plan.

"Operating Cash Flow" means Operating Revenue Cash Flows minus the sum of (i) Operating Expenses, (ii) all principal and interest
payments on indebtedness and other sums paid to lenders, (iii) the expenses of raising capital such as Organization and Offering Expenses,
legal, audit, accounting, underwriting, brokerage, listing, registration, and other fees, printing and other such expenses and tax incurred in
connection with the issuance, distribution, transfer, registration and Listing of the Shares, (iv) taxes, (v) incentive fees paid in compliance with
Section IV.F. of the NASAA Guidelines and (vi) Acquisition Fees, Acquisition Expenses, real estate commissions on the resale of real
property, and other expenses connected with the acquisition, disposition, and ownership of real estate interests, mortgage loans or other
property (other than commissions on the sale of assets other than real property), such as the costs of foreclosure, insurance premiums, legal
services, maintenance, repair and improvement of property.

"Operating Expenses" means all costs and expenses incurred by the Company, as determined under GAAP, that in any way are related
to the operation of the Company or to Company business, including fees paid to the Advisor, but excluding (i) the expenses of raising capital
such as Organization and Offering Expenses, legal, audit, accounting, underwriting, brokerage, listing, registration, and other fees, printing and
other such expenses and tax incurred in connection with the issuance, distribution, transfer, registration and Listing of the Shares, (ii) interest
payments, (iii) taxes, (iv) non-cash expenditures such as depreciation, amortization and bad loan reserves, (v) incentive fees paid in compliance
with Section IV.F. of the NASAA Guidelines and (vi) Acquisition Fees, Acquisition Expenses, real estate commissions on the resale of real
property, and other expenses connected with the acquisition, disposition, and ownership of real estate interests, mortgage loans or other
property (other than commissions on the sale of assets other than real property), such as the costs of foreclosure, insurance premiums, legal
services, maintenance, repair and improvement of property.
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"Operating Revenue Cash Flows" means the Company’s cash flow from ownership and/or operation of (i) Properties, (ii) Loans, (iii)
Permitted Investments, (iv) short-term investments, and (v) interests in Properties, Loans and Permitted Investments owned by any Joint
Venture or any partnership in which the Company or the Partnership is, directly or indirectly, a co-venturer or partner.

"Organization and Offering Expenses" means all expenses incurred by or on behalf of the Company in connection with or in preparing
the Company for registration of and subsequently offering and distributing its Shares to the public, whether incurred before or after the date of
this Agreement, which may include but are not limited to, total underwriting and brokerage discounts and commissions (including fees of the
underwriters’ attorneys); any expense allowance granted by the Company to the underwriter or any reimbursement of expenses of the
underwriter by the Company; expenses for printing, engraving and mailing; compensation of employees while engaged in sales activity;
charges of transfer agents, registrars, trustees, escrow holders, depositaries and experts; and expenses of qualification of the sale of the
securities under Federal and State laws, including taxes and fees, accountants’ and attorneys’ fees.

"Origination Fees" means the fee payable to a third party pursuant to Section 8.02 plus all other fees and commissions, excluding
Acquisition Expenses, paid by any Person to any Person in connection with making or investing in any Loan by the Company.

"Partnership" means Plymouth Opportunity OP, LP, a Delaware limited partnership formed to own and operate Properties, Loans and
other Permitted Investments on behalf of the Company.

"Permitted Investments" means all investments (other than Properties, Loans and short-term investments acquired for purposes of cash
management) in which the Company may acquire an interest, either directly or indirectly, including through ownership interests in a Joint
Venture or partnership, pursuant to its Articles of Incorporation, Bylaws and the investment objectives and policies adopted by the Board from
time to time.

"Person" means an individual, corporation, partnership, estate, trust (including a trust qualified under Section 401(a) or 501(c) (17) of
the Code), a portion of a trust permanently set aside for or to be used exclusively for the purposes described in Section 642(c) of the Code,
association, private foundation within the meaning of Section 509(a) of the Code, joint stock company or other entity, or any government or
any agency or political subdivision thereof, and also includes a group as that term is used for purposes of Section 13(d)(3) of the Securities
Exchange Act of 1934, as amended.

"Property" or "Properties" means any real property or properties transferred or conveyed to the Company or the Partnership, either
directly or indirectly, and/or any real property or properties transferred or conveyed to a Joint Venture or partnership in which the Company is,
directly or indirectly, a co-venturer or partner.

6



 

"Property Manager" means an entity that has been retained to perform and carry out at one or more of the Properties property-
management services, excluding persons, entities or independent contractors retained or hired to perform facility management or other services
or tasks at a particular Property, the costs for which are passed through to and ultimately paid by the tenant at such Property.

"Registration Statement" means the registration statement filed by the Company with the SEC on Form S-11 (Reg. No. 333-______), as
amended from time to time, in connection with the Initial Public Offering.

"REIT" means a "real estate investment trust" under Sections 856 through 860 of the Code.

"Sale or Sales" means (i) any transaction or series of transactions whereby: (A) the Company or the Partnership sells, grants, transfers,
conveys, or relinquishes its ownership of any Property, Loan or other Permitted Investment or portion thereof, including the transfer of any
Property that is the subject of a ground lease, and including any event with respect to any Property, Loan or other Permitted Investment that
gives rise to a significant amount of insurance proceeds or condemnation awards, and including the issuance by one of the Company’s
subsidiaries of any asset-backed securities as part of a securitization transaction; (B) the Company or the Partnership sells, grants, transfers,
conveys, or relinquishes its ownership of all or substantially all of the interest of the Company or the Partnership in any Joint Venture or
partnership in which it is, directly or indirectly, a co-venturer or partner; or (C) any Joint Venture or partnership (in which the Company or the
Partnership is, directly or indirectly, a co-venturer or partner) sells, grants, transfers, conveys, or relinquishes its ownership of any Property,
Loan or other Permitted Investment or portion thereof, including any event with respect to any Property, Loan or other Permitted Investment
that gives rise to insurance claims or condemnation awards, and including the issuance by such Joint Venture or partnership or one of its
subsidiaries of any asset-backed securities as part of a securitization transaction, but (ii) not including any transaction or series of transactions
specified in clause (i) (A), (i) (B), or (i) (C) above in which the proceeds of such transaction or series of transactions are reinvested in one or
more Properties, Loans or other Permitted Investments within 180 days thereafter.

"SEC" means the United States Securities and Exchange Commission.

"Settlement" means (i) the prepayment, maturity, workout or other settlement of any Loan or other Permitted Investment or portion
thereof owned, directly or indirectly, by (A) the Company or the Partnership or (B) any Joint Venture or any partnership in which the Company
or the Partnership is, directly or indirectly, a partner, but (ii) not including any transaction or series of transactions specified in clause (i) (A) or
(i) (B) above in which the proceeds of such prepayment, maturity, workout or other settlement are reinvested in one or more Properties, Loans
or other Permitted Investments within 180 days thereafter.

"Shares" means the shares of common stock of the Company, par value $.01 per share.

"Stockholders" means the registered holders of the Shares.
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"Stockholders’ 8% Return" means, as of any date, an aggregate amount equal to an 8% cumulative, non-compounded, annual return on
Invested Capital (calculated like simple interest on a daily basis based on a three hundred sixty-five day year). For purposes of calculating the
Stockholders’ 8% Return, Invested Capital shall be determined for each day during the period for which the Stockholders’ 8% Return is being
calculated and shall be calculated net of (1) Distributions of Operating Cash Flow to the extent such Distributions of Operating Cash Flow
provide a cumulative, non-compounded, annual return in excess of 8%, as such amounts are computed on a daily basis based on a three
hundred sixty-five day year and (2) Distributions of Cash from Sales, Settlements and Financings, except to the extent such Distributions
would be required to supplement Distributions of Operating Cash Flow in order to achieve a cumulative, non-compounded, annual return of
8%, as such amounts are computed on a daily basis based on a three hundred sixty-five day year.

"Subordinated Performance Fee Due Upon Termination" means a fee payable in the form of an interest bearing promissory note (the
"Performance Fee Note") in a principal amount equal to 15% of the amount, if any, by which (a) the Appraised Value of the Company’s
Properties at the Termination Date, less amounts of all indebtedness secured by the Company’s Properties, plus the fair market value of all
other Loans and Permitted Investments of the Company at the Termination Date, less amounts of indebtedness related to such Loans and
Permitted Investments, plus total Distributions (excluding any stock dividend) through the Termination Date exceeds (b) the sum of Invested
Capital plus total Distributions required to be made to the stockholders in order to pay the Stockholders’ 8% Return from inception through the
Termination Date. Interest on the Performance Fee Note will accrue beginning on the Termination Date at a rate deemed fair and reasonable by
the Corporate Governance Committee. The Company shall repay the Performance Fee Note at such time as the Company completes the first
Sale or Settlement after the Termination Date using Cash from Sales and Settlements. If the Cash from Sales and Settlements from the first
Sale or Settlement after the Termination Date is insufficient to pay the Performance Fee Note in full, including accrued interest, then the
Performance Fee Note shall be paid in part from the Cash from Sales and Settlements from the first Sale or Settlement, and in part from the
Cash from Sales and Settlements from each successive Sale or Settlement until the Performance Fee Note is repaid in full, with interest. If the
Performance Fee Note has not been paid in full within five years from the Termination Date, then the Advisor, its successors or assigns, may
elect to convert the balance of the fee, including accrued but unpaid interest, into Shares at a price per Share equal to the average closing price
of the Shares over the ten trading days immediately preceding the date of such election if the Shares are Listed at such time. If the Shares are
not Listed at such time, the Advisor, its successors or assigns, may elect to convert the balance of the fee, including accrued but unpaid interest,
into Shares at a price per Share equal to the fair market value for the Shares as determined by the Board of Directors based upon the Appraised
Value of Company’s Properties on the date of election plus the fair market value of all other Loans and Permitted Investments of the Company
on the date of election.

"Subscription Processing Fee" has the meaning set forth in Section 8.05.

"Termination Date" means the date of termination of the Agreement determined in accordance with Article 12 hereof.
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"2%/25% Guidelines" means the requirement pursuant to the NASAA Guidelines that, in any period of four consecutive fiscal quarters,
total Operating Expenses not exceed the greater of 2% of the Company’s Average Invested Assets during such 12-month period or 25% of the
Company’s Net Income over the same 12-month period.

ARTICLE 2

APPOINTMENT

The Company hereby appoints the Advisor to serve as its advisor and asset manager on the terms and conditions set forth in this
Agreement, and the Advisor hereby accepts such appointment.

ARTICLE 3

DUTIES OF THE ADVISOR

The Advisor is responsible for managing, operating, directing and supervising the operations and administration of the Company and
its assets. The Advisor undertakes to use its best efforts to present to the Company potential investment opportunities and to provide the
Company with a continuing and suitable investment program consistent with the investment objectives and policies of the Company as
determined and adopted from time to time by the Board. Subject to the limitations set forth in this Agreement, including Article 4 hereof, and
the continuing and exclusive authority of the Board over the management of the Company, the Advisor shall, either directly or by engaging an
Affiliate or third party, perform the following duties:

3.01 Organizational and Offering Services. The Advisor shall perform all services related to the organization of the Company or any
Offering or private sale of the Company’s securities, other than services that (i) are to be performed by the Dealer Manager, (ii) the Company
elects to perform directly or (iii) would require the Advisor to register as a broker-dealer with the SEC or any state.

3.02 Acquisition Services.

(i) Serve as the Company’s investment and financial advisor and provide relevant market research and economic and statistical
data in connection with the Company’s assets and investment objectives and policies;

(ii) Subject to Article 4 hereof and the investment objectives and policies of the Company: (a) locate, analyze and select potential
investments; (b) structure and negotiate the terms and conditions of transactions pursuant to which investments in Properties, Loans and
other Permitted Investments will be made; (c) acquire, originate and dispose of Properties, Loans and other Permitted Investments on
behalf of the Company; (d) arrange for financing and refinancing and make other changes in the asset or capital structure of investments
in Properties, Loans and other Permitted Investments; and (e) enter into leases, service contracts and other agreements for Properties,
Loans and other Permitted Investments;
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(iii) Perform due diligence on prospective investments and create due diligence reports summarizing the results of such work;

(iv) Prepare reports regarding prospective investments that include recommendations and supporting documentation necessary for
the Directors to evaluate the proposed investments;

( v ) Obtain reports (which may be prepared by the Advisor or its Affiliates), where appropriate, concerning the value of
contemplated investments of the Company;

(vi) Deliver to or maintain on behalf of the Company copies of all appraisals obtained in connection with the Company’s
investments; and

(vii) Negotiate and execute approved investments and other transactions, including prepayments, maturities, workouts and other
settlements of Loans and other Permitted Investments.

3.03 Asset Management Services.

(i) Real Estate and Related Services:

(a) Investigate, select and, on behalf of the Company, engage and conduct business with (including enter contracts with)
such Persons as the Advisor deems necessary to the proper performance of its obligations as set forth in this Agreement,
including, without limitation, consultants, accountants, lenders, technical advisors, attorneys, brokers, underwriters, corporate
fiduciaries, escrow agents, depositaries, custodians, agents for collection, insurers, insurance agents, developers, construction
companies, Property Managers and any and all Persons acting in any other capacity deemed by the Advisor necessary or desirable
for the performance of any of the foregoing services;

(b) Negotiate and service the Company’s debt facilities and other financings;

(c) Monitor applicable markets and obtain reports (which may be prepared by the Advisor or its Affiliates), where
appropriate, concerning the value of investments of the Company;

(d) Monitor and evaluate the performance of each asset of the Company and the Company’s overall portfolio of assets,
provide daily management services to the Company and perform and supervise the various management and operational
functions related to the Company’s investments;
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(e) Formulate and oversee the implementation of strategies for the administration, promotion, management, operation,
maintenance, improvement, financing and refinancing, marketing, leasing and disposition of Properties, Loans and other
Permitted Investments on an overall portfolio basis;

(f) Consult with the Company’s officers and the Board and assist the Board in the formulation and implementation of the
Company’s financial policies, and, as necessary, furnish the Board with advice and recommendations with respect to the making
of investments consistent with the investment objectives and policies of the Company and in connection with any borrowings
proposed to be undertaken by the Company;

(g) Oversee the performance by the Property Managers of their duties, including collection and proper deposits of rental
payments and payment of Property expenses and maintenance;

(h) Conduct periodic on-site property visits to some or all (as the Advisor deems reasonably necessary) of the Properties to
inspect the physical condition of the Properties and to evaluate the performance of the Property Managers;

(i) Review, analyze and comment upon the operating budgets, capital budgets and leasing plans prepared and submitted
by each Property Manager and aggregate these property budgets into the Company’s overall budget;

(j) Coordinate and manage relationships between the Company and any co-venturers or partners; and

(k) Consult with the Company’s officers and the Board and provide assistance with the evaluation and approval of
potential asset dispositions, sales and refinancings.

(ii) Accounting and Other Administrative Services:

(a) Provide the day-to-day management of the Company and perform and supervise the various administrative functions
reasonably necessary for the management of the Company;

(b) From time to time, or at any time reasonably requested by the Board, make reports to the Board on the Advisor’s
performance of services to the Company under this Agreement;

(c) Make reports to the Corporate Governance Committee each quarter of the investments that have been made by other
programs sponsored by the Advisor or any of its Affiliates, as well as any investments that have been made by the Advisor or any
of its Affiliates directly;
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(d) Provide or arrange for any administrative services and items, legal and other services, office space, office furnishings,
personnel and other overhead items necessary and incidental to the Company’s business and operations;

(e) Provide financial and operational planning services;

(f) Maintain accounting and other record-keeping functions at the Company level and the investment levels, including
information concerning the activities of the Company as shall be required to prepare and to file all periodic financial reports, tax
returns and any other information required to be filed with the SEC, the Internal Revenue Service and any other regulatory
agency;

(g) Maintain and preserve all appropriate books and records of the Company;

( h ) Provide tax and compliance services and coordinate with appropriate third parties, including the Company’s
independent auditors and other consultants, on related tax matters;

(i) Provide the Company with all necessary cash management services;

(j) Manage and coordinate with the transfer agent the dividend process and payments to Stockholders;

(k) Consult with the Company’s officers and the Board and assist the Board in evaluating and obtaining adequate
insurance coverage based upon risk management determinations;

( l) Provide the Company’s officers and the Board with timely updates related to the overall regulatory environment
affecting the Company, as well as managing compliance with such matters, including but not limited to compliance with the
Sarbanes-Oxley Act of 2002;

(m) Consult with the Company’s officers and the Board relating to the corporate governance structure and appropriate
policies and procedures related thereto;

(n) Perform all reporting, record keeping, internal controls and similar matters in a manner to allow the Company to
comply with applicable law, including federal and state securities laws and the Sarbanes-Oxley Act of 2002;

(o) Notify the Board of all proposed material transactions before they are completed; and

(p) Do all things necessary to assure its ability to render the services described in this Agreement.
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3.04 Stockholder Services.

(i) Manage services for and communications with Stockholders, including answering phone calls, preparing and sending written
and electronic reports and other communications;

(ii) Oversee the performance of the transfer agent and registrar;

(iii) Establish technology infrastructure to assist in providing Stockholder support and service; and

(iv) Consistent with Section 3.01 hereof, the Advisor shall perform the various subscription processing services reasonably
necessary for the admission of new Stockholders.

3.05 Other Services. Except as provided in Article 7 hereof, the Advisor shall perform any other services reasonably requested by the
Company (acting through the Corporate Governance Committee).

ARTICLE 4

AUTHORITY OF ADVISOR

4.01 General. All rights and powers to manage and control the day-to-day business and affairs of the Company shall be vested in the
Advisor. The Advisor shall have the power to delegate all or any part of its rights and powers to manage and control the business and affairs of
the Company to such officers, employees, Affiliates, agents and representatives of the Advisor or the Company as it may deem appropriate.
Any authority delegated by the Advisor to any other Person shall be subject to the limitations on the rights and powers of the Advisor
specifically set forth in this Agreement or the Articles of Incorporation.

4.02 Powers of the Advisor. Subject to the express limitations set forth in this Agreement and the continuing and exclusive authority of
the Board over the management of the Company, the power to direct the management, operation and policies of the Company shall be vested
in the Advisor, which shall have the power by itself and shall be authorized and empowered on behalf and in the name of the Company to carry
out any and all of the objectives and purposes of the Company and to perform all acts and enter into and perform all contracts and other
undertakings that it may in its sole discretion deem necessary, advisable or incidental thereto to perform its obligations under this Agreement.

4.03 Approval by the Board. Notwithstanding the foregoing, the Advisor may not take any action on behalf of the Company without
the prior approval of the Board or duly authorized committees thereof if the Articles of Incorporation or Maryland General Corporation Law
require the prior approval of the Board. The Advisor will deliver to the Board all documents required by it to evaluate a proposed investment
(and any related financing).
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4.04 Modification or Revocation of Authority of Advisor. The Board may, at any time upon the giving of notice to the Advisor, modify
or revoke the authority or approvals set forth in Article 3 hereof and this Article 4; provided, however, that such modification or revocation
shall be effective upon receipt by the Advisor and shall not be applicable to investment transactions to which the Advisor has committed the
Company prior to the date of receipt by the Advisor of such notification.

ARTICLE 5

BANK ACCOUNTS

The Advisor may establish and maintain one or more bank accounts in its own name for the account of the Company or in the name of
the Company and may collect and deposit into any such account or accounts, and disburse from any such account or accounts, any money on
behalf of the Company, under such terms and conditions as the Board may approve, provided that no funds shall be commingled with the
funds of the Advisor. The Advisor shall from time to time render appropriate accountings of such collections and payments to the Board and
the independent auditors of the Company.

ARTICLE 6

RECORDS AND FINANCIAL STATEMENTS

The Advisor, in the conduct of its responsibilities to the Company, shall maintain adequate and separate books and records for the
Company’s operations in accordance with GAAP, which shall be supported by sufficient documentation to ascertain that such books and
records are properly and accurately recorded. Such books and records shall be the property of the Company and shall be available for
inspection by the Board and by counsel, auditors and other authorized agents of the Company, at any time or from time to time during normal
business hours. Such books and records shall include all information necessary to calculate and audit the fees or reimbursements paid under
this Agreement. The Advisor shall utilize procedures to attempt to ensure such control over accounting and financial transactions as is
reasonably required to protect the Company’s assets from theft, error or fraudulent activity. All financial statements that the Advisor delivers to
the Company shall be prepared on an accrual basis in accordance with GAAP, except for special financial reports that by their nature require a
deviation from GAAP. The Advisor shall liaise with the Company’s officers and independent auditors and shall provide such officers and
auditors with the reports and other information that the Company so requests.

ARTICLE 7

LIMITATION ON ACTIVITIES

Notwithstanding any provision in this Agreement to the contrary, the Advisor shall not take any action that, in its sole judgment made
in good faith, would (i) adversely affect the ability of the Company to qualify or continue to qualify as a REIT under the Code, (ii) subject the
Company to regulation under the Investment Company Act of 1940, as amended,
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(iii) violate any law, rule, regulation or statement of policy of any governmental body or agency having jurisdiction over the Company, its
Shares or its other securities, (iv) require the Advisor to register as a broker-dealer with the SEC or any state, or (v) violate the Articles of
Incorporation or Bylaws. In the event an action that would violate (i) through (v) of the preceding sentence has been ordered by the Board, the
Advisor shall notify the Board of the Advisor’s judgment of the potential impact of such action and shall refrain from taking such action until it
receives further clarification or instructions from the Board. In such event, the Advisor shall have no liability for acting in accordance with the
specific instructions of the Board so given.

ARTICLE 8

FEES

8.01 Asset Management Fees.

(i) Except as provided in Section 8.01(ii) hereof, the Company shall pay the Advisor as compensation for the services described
in Section 3.03 hereof a monthly fee (the "Asset Management Fee") in an amount equal to one-twelfth of 1.0% of the sum of the Cost of
Real Estate Investments and the Cost of Loans and other Permitted Investments. The Advisor shall submit a monthly invoice to the
Company, accompanied by a computation of the Asset Management Fee for the applicable period. The Asset Management Fee shall be
payable on the last day of such month, or the first business day following the last day of such month. The Asset Management Fee may or
may not be taken, in whole or in part, as to any period in the sole discretion of the Advisor. All or any portion of the Asset Management
Fees not taken as to any period shall be deferred without interest and may be paid in such other fiscal period as the Advisor shall
determine.

(ii) Notwithstanding anything contained in Section 8.03(i) hereof to the contrary, a Property, Loan or other Permitted Investment
that has suffered an impairment in value, reduction in cash flow or other negative circumstances may either be excluded from the
calculation of the Cost of Real Estate Investments or the Cost of Loans and other Permitted Investments or included in such calculation at
a reduced value that is recommended by the Advisor and the Company’s management and then approved by a majority of the
Company’s independent directors, and the resulting change in the Asset Management Fee with respect to such investment will be
applicable upon the earlier to occur of the date on which (a) such investment is sold, (b) such investment is surrendered to a Person other
than the Company, its direct or indirect wholly owned subsidiary or a Joint Venture or partnership in which the Company has an interest,
(c) the Advisor determines that it will no longer pursue collection or other remedies related to such investment, or (d) the Advisor
recommends a revised fee arrangement with respect to such investment.
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8.02 Acquisition/Origination Fees. As compensation for the investigation, selection and acquisition (by purchase, investment or
exchange) of Properties and other Permitted Investments, to the extent agreed to by the Advisor, the Company shall pay, or shall reimburse the
Advisor for the payment of, an Acquisition Fee or Origination Fee to the third-parties retained by Advisor to render advisory services for each
such investment. With respect to the acquisition of a Property to be wholly owned by the Company, the Acquisition Fee payable by the
Company to such third-parties shall not exceed 1.5% of the Cost of Real Estate Investments associated with such Property. With respect to
other wholly owned Permitted Investments, the Acquisition Fee payable by the Company to such third parities shall not exceed 1.5% of the
Cost of Loans and Other Permitted Investments associated with such Permitted Investment. With respect to the acquisition of a Property or
other Permitted Investment through any Joint Venture or any partnership in which the Company is, directly or indirectly, a co-venturer or
partner, the Acquisition Fee payable by the Company to such third parties shall not exceed 1.5% of the portion of the amount actually paid or
allocated to the Cost of Real Estate Investments of the Property or Costs of Loans and Other Permitted Investments of the Permitted Investment
that is attributable to the Company’s investment in the Joint Venture or partnership. Notwithstanding anything herein to the contrary, the
payment of Acquisition Fees by the Company shall be subject to the limitations contained in the Company’s Articles of Incorporation. The
Acquisition Fee payable to such third parties shall be paid at the closing of the acquisition upon receipt of the invoice by the Company. The
Company will not pay an Acquisition Fee to the Advisor with respect to any transaction.

8.03 Disposition/Financing Fees.

(a) If the Advisor retains third parties to provide "substantial assistance" (as defined below) to the Advisor in connection
with a Sale, the Company shall pay, or shall reimburse the Advisor for the payment of, a fee to such third parties at the closing
(the "Disposition Fee") in an amount not to exceed 1.0% of the Contract Sales Price; provided, however, that no Disposition Fee
shall be payable to the Advisor for any Sale. The payment of any Disposition Fees by the Company shall be subject to the
limitations contained in the Company’s Articles of Incorporation. Any Disposition Fee payable under this Section 8.03 may be
paid in addition to other commissions paid to non-Affiliates, provided that the total commissions (including such Disposition Fee)
paid to all Persons by the Company for each Sale shall not exceed an amount equal to the lesser of (i) 6.0% of the aggregate
Contract Sales Price of each Property, Loan or other Permitted Investment or (ii) the Competitive Real Estate Commission for
each Property, Loan or other Permitted Investment. "Substantial assistance" in connection with the Sale of a Property includes the
preparation of an investment package for the Property (including a new investment analysis, rent rolls, tenant information
regarding credit, a property title report, an environmental report, a structural report and exhibits) or such other substantial services
performed by such third party in connection with a Sale. Generally, the Disposition Fee payable by the Advisor to such third
parties shall be paid at the closing of the transaction upon receipt of the invoice by the Company.
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(b) If the Advisor retains third parties to provide "substantial assistance" with respect to obtaining any debt financing
obtained by or for the Company (including any refinancing of debt), the Company shall pay, or shall reimburse the Advisor for
the payment of, a fee to such third parties at the closing (the "Debt Financing Fee") in an amount not to exceed 1% of the amount
available under the financing; provided, however, that no Debt Financing Fee shall be payable to the Advisor.

8.04 Subscription Processing Fee. The Company shall pay the Advisor as compensation for the services described in Section 3.04(iv)
hereof a monthly fee (the "Subscription Processing Fee") in an amount equal to $35 per subscription agreement for Shares received and
processed by the Advisor. The Advisor shall submit a monthly invoice to the Company, accompanied by a computation of the total amount of
the Subscription Processing Fee for the applicable period. Generally, the Subscription Processing Fee payable to the Advisor shall be paid on
the last day of such month, or the first business day following the last day of such month. However, the Subscription Processing Fee may or
may not be taken, in whole or in part, as to any period in the sole discretion of the Advisor. All or any portion of the Subscription Processing
Fees not taken as to any period shall be deferred without interest and may be paid in such other period as the Advisor shall determine. The
Subscription Processing Fee is an Organization and Offering Expense of the Company and is subject to the limitations on Organization and
Offering Expenses in Article 9 hereof.

8.05 Changes to Fee Structure. In the event of Listing, the Company and the Advisor shall negotiate in good faith to establish a fee
structure appropriate for a perpetual-life entity.

ARTICLE 9

EXPENSES

9.01 General. In addition to the compensation paid to the Advisor pursuant to Article 8 hereof, the Company shall pay directly or
reimburse the Advisor for all of the expenses paid or incurred by the Advisor or its Affiliates on behalf of the Company or in connection with
the services provided to the Company pursuant to this Agreement, including, but not limited to:

(i) All Organization and Offering Expenses; provided, however, that the Company shall not reimburse the Advisor to the extent
such reimbursement would cause the total amount spent by the Company on Organization and Offering Expenses to exceed 15% of the
Gross Proceeds raised as of the date of the reimbursement and provided further that within 60 days after the end of the month in which an
Offering terminates, the Advisor shall reimburse the Company to the extent the Company incurred Organization and Offering Expenses
exceeding 15% of the Gross Proceeds raised in the completed Offering; the Company shall not reimburse the Advisor for any
Organization and Offering Expenses that are not fair and commercially reasonable to the Company, and the Advisor shall reimburse the
Company for any Organization and Offering Expenses that are not fair and commercially reasonable to the Company;
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(ii) Acquisition Fees, Origination Fees and Acquisition Expenses incurred in connection with the selection and acquisition of
Properties, Loans and other Permitted Investments, including such expenses incurred related to assets pursued or considered but not
ultimately acquired by the Company, provided that, notwithstanding anything herein to the contrary, the payment of Acquisition Fees,
Origination Fees and Acquisition Expenses by the Company shall be subject to the limitations contained in the Company’s Articles of
Incorporation;

(iii) The actual out-of-pocket cost of goods and services used by the Company and obtained from entities not Affiliated with the
Advisor;

(iv) Interest and other costs for borrowed money, including discounts, points and other similar fees;

(v) Taxes and assessments on income or Properties, taxes as an expense of doing business and any other taxes otherwise imposed
on the Company and its business, assets or income;

(vi) Out-of-pocket costs associated with insurance required in connection with the business of the Company or by its officers and
Directors;

(vii) Expenses of managing, improving, developing, operating and selling Properties, Loans and other Permitted Investments
owned, directly or indirectly, by the Company, as well as expenses of other transactions relating to such Properties, Loans and other
Permitted Investments, including but not limited to prepayments, maturities, workouts and other settlements of Loans and other Permitted
Investments;

(viii) All out-of-pocket expenses in connection with payments to the Board and meetings of the Board and Stockholders;

(ix) Personnel and related employment costs incurred by the Advisor or its Affiliates in performing the services described in
Article 3 hereof, including but not limited to reasonable salaries and wages, benefits and overhead of all employees directly involved in
the performance of such services;

(x) Out-of-pocket expenses of providing services for and maintaining communications with Stockholders, including the cost of
preparation, printing, and mailing annual reports and other Stockholder reports, proxy statements and other reports required by
governmental entities;

(xi) Audit, accounting and legal fees, and other fees for professional services relating to the operations of the Company and all
such fees incurred at the request, or on behalf of, the Board, the Corporate Governance Committee or any other committee of the Board;

(xii) Out-of-pocket costs for the Company to comply with all applicable laws, regulations and ordinances;
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(xiii) Expenses connected with payments of Distributions made or caused to be made by the Company to the Stockholders;

(xiv) Expenses of organizing, redomesticating, merging, liquidating or dissolving the Company or of amending the Articles of
Incorporation or the Bylaws; and

(xv) All other out-of-pocket costs incurred by the Advisor in performing its duties hereunder.

9.02 Timing of and Additional Limitations on Reimbursements.

(i) Expenses incurred by the Advisor on behalf of the Company and reimbursable pursuant to this Article 9 shall be reimbursed no
less than monthly to the Advisor. The Advisor shall prepare a statement documenting the expenses of the Company during each quarter
and shall deliver such statement to the Company within 45 days after the end of each quarter.

(ii) Notwithstanding anything else in this Article 9 to the contrary, the expenses enumerated in this Article 9 shall not become
reimbursable to the Advisor unless and until the Company has raised $2.5 million in the Initial Public Offering.

(iii) Commencing upon the earlier to occur of four fiscal quarters after (a) the Company makes its first real estate or real estate-
related investment or (b) six months after commencement of the Initial Public Offering, the following limitation on Operating Expenses
shall apply: The Company shall not reimburse the Advisor at the end of any fiscal quarter for Operating Expenses that in the four
consecutive fiscal quarters then ended (the "Expense Year") exceed (the "Excess Amount") the greater of 2% of Average Invested Assets
or 25% of Net Income (the "2%/25% Guidelines") for such year unless the Corporate Governance Committee determines that such
excess was justified, based on unusual and nonrecurring factors that the Corporate Governance Committee deems sufficient.
Reimbursement of all or any portion of the Operating Expenses that exceed the limitation set forth in the preceding sentence may, at the
option of the Advisor, be deferred without interest and may be reimbursed in any subsequent year where such limitation would permit
such reimbursement if the Operating Expense were incurred during such period. Notwithstanding the foregoing, if the Corporate
Governance Committee does not approve such excess as being so justified, any Excess Amount paid to the Advisor during a fiscal
quarter shall be repaid to the Company. If the Corporate Governance Committee determines such excess was justified, then, within 60
days after the end of any fiscal quarter of the Company for which total reimbursed Operating Expenses for the Expense Year exceed the
2%/25% Guidelines, the Advisor, at the direction of the Corporate Governance Committee, shall cause such fact to be disclosed to the
Stockholders in writing (or the Company shall disclose such fact to the Stockholders in the next quarterly report of the Company or by
filing a Current Report on Form 8-K with the SEC within 60 days of such quarter end), together with an explanation of the factors the
Corporate Governance Committee considered in determining that such excess expenses were justified. The Company will ensure that
such determination will be reflected in the minutes of the meetings of the Board. All figures used in the foregoing computation shall be
determined in accordance with GAAP applied on a consistent basis.
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ARTICLE 10

VOTING AGREEMENT

The Advisor agrees that, with respect to any Shares now or hereinafter owned by it, the Advisor will not vote or consent on matters
submitted to the stockholders of the Company regarding (i) the removal of the Advisor, a director or any of their Affiliates or (ii) any
transaction between the Company and the Advisor, a director or any of their Affiliates. This voting restriction shall survive until such time that
the Advisor is both no longer serving as such and is no longer an Affiliate of the Company.

ARTICLE 11

RELATIONSHIP OF ADVISOR AND COMPANY;
OTHER ACTIVITIES OF THE ADVISOR

11.01 Relationship. The Company and the Advisor are not partners or joint venturers with each other, and nothing in this Agreement
shall be construed to make them such partners or joint venturers. Nothing herein contained shall prevent the Advisor from engaging in other
activities, including, without limitation, the rendering of advice to other Persons (including other REITs) and the management of other
programs advised, sponsored or organized by the Advisor or its Affiliates. This Agreement shall not limit or restrict the right of any manager,
director, officer, employee or equityholder of the Advisor or its Affiliates to engage in any other business or to render services of any kind to
any other Person. The Advisor may, with respect to any investment in which the Company is a participant, also render advice and service to
each and every other participant therein. The Advisor shall promptly disclose to the Board the existence of any condition or circumstance,
existing or anticipated, of which it has knowledge, that creates or could create a conflict of interest between the Advisor’s obligations to the
Company and its obligations to or its interest in any other Person.

11.02 Time Commitment. The Advisor shall, and shall cause its Affiliates and their respective employees, officers and agents to, devote
to the Company such time as shall be reasonably necessary to conduct the business and affairs of the Company in an appropriate manner
consistent with the terms of this Agreement. The Company acknowledges that the Advisor and its Affiliates and their respective employees,
officers and agents may also engage in activities unrelated to the Company and may provide services to Persons other than the Company or any
of its Affiliates.

11.03 Investment Opportunities and Allocation. The Advisor shall be required to use commercially reasonable efforts to present a
continuing and suitable investment program to the Company that is consistent with the investment policies and objectives of the Company, but
neither the Advisor nor any Affiliate of the Advisor shall be obligated generally to present any particular investment opportunity to the
Company even if the opportunity is of character that, if presented to the Company, could be taken by the Company. In the event an investment
opportunity is located, the allocation procedure set forth under the caption "Conflicts of Interest – Certain Conflict Resolution Measures –
Allocation of Investment Opportunities" in the Registration Statement shall govern the allocation of the opportunity among the Company and
Affiliates of the Advisor.
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ARTICLE 12

TERM AND TERMINATION OF THE AGREEMENT

12.01 Term. This Agreement shall have an initial term of one year from the date hereof and may be renewed for an unlimited number of
successive one-year terms upon mutual consent of the parties. The Company (acting through the Corporate Governance Committee) will
evaluate the performance of the Advisor annually before renewing this Agreement, and each such renewal shall be for a term of no more than
one year. Any such renewal must be approved by the Corporate Governance Committee.

12.02 Termination by Either Party. This Agreement may be terminated upon 60 days written notice without cause or penalty by either
the Company (acting through the Corporate Governance Committee) or the Advisor. The provisions of Articles 1, 10, 12, 14 and 15 hereof
shall survive termination of this Agreement.

12.03 Payments on Termination and Survival of Certain Rights and Obligations. Payments to the Advisor pursuant to this Section 12.03
shall be subject to the 2%/25% Guidelines to the extent applicable.

(i) After the Termination Date, the Advisor shall not be entitled to compensation for further services hereunder except it shall be
entitled to receive from the Company within 30 days after the effective date of such termination (a) all unpaid reimbursements of
expenses and all earned but unpaid fees payable to the Advisor prior to termination of this Agreement and (b) the Subordinated
Performance Fee Due Upon Termination.

(ii) The Advisor shall promptly upon termination:

(a) pay over to the Company all money collected pursuant to this Agreement, if any, after deducting any accrued
compensation and reimbursement for its expenses to which it is then entitled;

(b) deliver to the Board a full accounting, including a statement showing all payments collected by it and a statement of all
money held by it, covering the period following the date of the last accounting furnished to the Board;

(c) deliver to the Board all assets and documents of the Company then in the custody of the Advisor; and
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(d) cooperate with the Company to provide an orderly transition of advisory functions.

ARTICLE 13

ASSIGNMENT

This Agreement may be assigned by the Advisor to an Affiliate with the consent of the Corporate Governance Committee. The Advisor
may assign any rights to receive fees or other payments under this Agreement without obtaining the approval of the Board or the Corporate
Governance Committee. This Agreement shall not be assigned by the Company without the consent of the Advisor, except in the case of an
assignment by the Company to a corporation or other organization that is a successor to all of the assets, rights and obligations of the Company,
in which case such successor organization shall be bound hereunder and by the terms of said assignment in the same manner as the Company is
bound by this Agreement.

ARTICLE 14

INDEMNIFICATION AND LIMITATION OF LIABILITY

14.01 Indemnification. Except as prohibited by the restrictions provided in this Section 14.01 and Section 14.02 and Section 14.03
hereof, the Company shall indemnify, defend and hold harmless the Advisor and its Affiliates, including their respective officers, directors,
equity holders, partners and employees, from all liability, claims, damages or losses arising in the performance of their duties hereunder, and
related expenses, including reasonable attorneys’ fees, to the extent such liability, claims, damages or losses and related expenses are not fully
reimbursed by insurance. Any indemnification of the Advisor may be made only out of the net assets of the Company and not from
Stockholders.

Notwithstanding the foregoing, the Company shall not indemnify the Advisor or its Affiliates for any loss, liability or expense arising
from or out of an alleged violation of federal or state securities laws by such party unless one or more of the following conditions are met: (i)
there has been a successful adjudication on the merits of each count involving alleged material securities law violations as to the particular
indemnitee; (ii) such claims have been dismissed with prejudice on the merits by a court of competent jurisdiction as to the particular
indemnitee; or (iii) a court of competent jurisdiction approves a settlement of the claims against a particular indemnitee and finds that
indemnification of the settlement and the related costs should be made, and the court considering the request for indemnification has been
advised of the position of the SEC and of the published position of any state securities regulatory authority in which securities of the Company
were offered or sold as to indemnification for violations of securities laws.

14.02 Limitation on Indemnification. Notwithstanding the foregoing, the Company shall not provide for indemnification of the Advisor
or its Affiliates for any liability or loss suffered by any of them, nor shall any of them be held harmless for any loss or liability suffered by the
Company, unless all of the following conditions are met:
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(i) The Advisor or its Affiliates have determined, in good faith, that the course of conduct that caused the loss or liability was in
the best interests of the Company.

(ii) The Advisor or its Affiliates were acting on behalf of or performing services for the Company.

(iii) Such liability or loss was not the result of negligence or misconduct by the Advisor or its Affiliates.

14.03 Limitation on Payment of Expenses. The Company shall pay or reimburse reasonable legal expenses and other costs incurred by
the Advisor or its Affiliates in advance of the final disposition of a proceeding only if (in addition to the procedures required by the Maryland
General Corporation Law, as amended from time to time) all of the following are satisfied: (i) the proceeding relates to acts or omissions with
respect to the performance of duties or services on behalf of the Company, (ii) the legal proceeding was initiated by a third party who is not a
stockholder or, if by a stockholder acting in his or her capacity as such, a court of competent jurisdiction approves such advancement and (iii)
the Advisor or its Affiliates undertake to repay the amount paid or reimbursed by the Company, together with the applicable legal rate of
interest thereon, if it is ultimately determined that the particular indemnitee is not entitled to indemnification.

ARTICLE 15

MISCELLANEOUS

15.01 Notices. Any notice, report or other communication required or permitted to be given hereunder shall be in writing unless some
other method of giving such notice, report or other communication is required by the Articles of Incorporation, the Bylaws or is accepted by
the party to whom it is given, and shall be given by being delivered by hand or by overnight mail or other overnight delivery service to the
addresses set forth herein:

To the Company or the Board:

Plymouth Opportunity REIT, Inc.
Two Liberty Square, 10th Floor
Boston, Massachusetts 02109

 
To the Advisor:

 
Plymouth Real Estate Investors Inc.
Two Liberty Square, 10th Floor
Boston, Massachusetts 02109
 

Either party may at any time give notice in writing to the other party of a change in its address for the purposes of this Section 15.01.
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15.02 Modification. This Agreement shall not be changed, modified, terminated or discharged, in whole or in part, except by an
instrument in writing signed by both parties hereto, or their respective successors or permitted assigns.

15.03 Severability. The provisions of this Agreement are independent of and severable from each other, and no provision shall be
affected or rendered invalid or unenforceable by virtue of the fact that for any reason any other or others of them may be invalid or
unenforceable in whole or in part.

15.04 Construction. The provisions of this Agreement shall be construed and interpreted in accordance with the laws of the State of
Delaware.

15.05 Entire Agreement. This Agreement contains the entire agreement and understanding between the parties hereto with respect to
the subject matter hereof, and supersedes all prior and contemporaneous agreements, understandings, inducements and conditions, express or
implied, oral or written, of any nature whatsoever with respect to the subject matter hereof. The express terms hereof control and supersede any
course of performance and/or usage of the trade inconsistent with any of the terms hereof. This Agreement may not be modified or amended
other than by an agreement in writing.

15.06 Waiver. Neither the failure nor any delay on the part of a party to exercise any right, remedy, power or privilege under this
Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any right, remedy, power or privilege preclude any other
or further exercise of the same or of any other right, remedy, power or privilege, nor shall any waiver of any right, remedy, power or privilege
with respect to any occurrence be construed as a waiver of such right, remedy, power or privilege with respect to any other occurrence. No
waiver shall be effective unless it is in writing and is signed by the party asserted to have granted such waiver.

15.07 Gender. Words used herein regardless of the number and gender specifically used, shall be deemed and construed to include any
other number, singular or plural, and any other gender, masculine, feminine or neuter, as the context requires.

15.08 Titles Not to Affect Interpretation. The titles of Articles and Sections contained in this Agreement are for convenience only, and
they neither form a part of this Agreement nor are they to be used in the construction or interpretation hereof.

15.09 Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be deemed to be an original as
against any party whose signature appears thereon, and all of which shall together constitute one and the same instrument. This Agreement
shall become binding when one or more counterparts hereof, individually or taken together, shall bear the signatures of all of the parties
reflected hereon as the signatories.

[The remainder of this page is intentionally left blank.
Signature page follows.]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date and year first above written.

 

 PLYMOUTH OPPORTUNITY REIT, INC.
   
 By:  
  Jeffrey Witherell
  Chief Executive Officer
   
 PLYMOUTH REAL ESTATE INVESTORS INC.
   
   
   
 By:  
 Name:  
 Title:  
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Exhibit 23.2

 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors and Stockholders
Plymouth Opportunity REIT, Inc.

We consent to the use of our report with respect to the consolidated balance sheet of Plymouth Opportunity REIT, Inc. and subsidiaries as of March 16, 2011 included herein
and to the reference to our firm under the heading "Experts" in the Registration Statement on Form S-11.

/s/ KPMG LLP

Boston, Massachusetts
March 22, 2011

 



 
Exhibit 99.1

 
 

CONSENT OF DIRECTOR

I, David Gaw, hereby consent to be a director of Plymouth Opportunity REIT, Inc. upon the consummation of its initial public offering and to the inclusion of my name
and biography in the Registration Statement on Form S-11 and related prospectus of Plymouth Opportunity REIT, Inc. for such offering.

 

 /s/ David Gaw         
 David Gaw
 

Boston, Massachusetts
March 1, 2011



 
Exhibit 99.2

 
 

CONSENT OF DIRECTOR

I, Richard DeAgazio, hereby consent to be a director of Plymouth Opportunity REIT, Inc. upon the consummation of its initial public offering and to the inclusion of my
name and biography in the Registration Statement on Form S-11 and related prospectus of Plymouth Opportunity REIT, Inc. for such offering.

 

 /s/ Richard DeAgazio      
 Richard DeAgazio
 

Boston, Massachusetts
March 1, 2011



Exhibit 99.3
 

 

CONSENT OF DIRECTOR

I, Philip Cottone, hereby consent to be a director of Plymouth Opportunity REIT, Inc. upon the consummation of its initial public offering and to the inclusion of my name
and biography in the Registration Statement on Form S-11 and related prospectus of Plymouth Opportunity REIT, Inc. for such offering.

 

 /s/ Philip Cottone      
 Philip Cottone
 

Boston, Massachusetts
March 22, 2011


