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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

We make statements in this Annual Report on Form 10-K that are forward-looking statements, which are usually identified by the use of words such as "anticipates,"
"believes," "estimates," "expects," "intends," "may," "plans" "projects," "seeks," "should," "will," and variations of such words or similar expressions. Our forward-looking
statements reflect our current views about our plans, intentions, expectations, strategies and prospects, which are based on the information currently available to us and on
assumptions we have made. Although we believe that our plans, intentions, expectations, strategies and prospects as reflected in or suggested by our forward-looking statements
are reasonable, we can give no assurance that our plans, intentions, expectations, strategies or prospects will be attained or achieved and you should not place undue reliance on
these forward-looking statements. Furthermore, actual results may differ materially from those described in the forward-looking statements and may be affected by a variety of
risks and factors, including, without limitation:

• the factors included in this Annual Report on Form 10-K, including those set forth under the headings "Management's Discussion and Analysis of Financial
Condition and Results of Operations" and "Business";

• the competitive environment in which we operate;

• real estate risks, including fluctuations in real estate values and the general economic climate in local markets and competition for tenants in such markets;

• decreased rental rates or increasing vacancy rates;

• potential defaults on or non-renewal of leases by tenants;

• potential bankruptcy or insolvency of tenants;

• acquisition risks, including failure of such acquisitions to perform in accordance with projections;

• the timing of acquisitions and dispositions;

• potential natural disasters such as earthquakes, wildfires or floods;

• national, international, regional and local economic conditions;

• the general level of interest rates;

• potential changes in the law or governmental regulations that affect us and interpretations of those laws and regulations, including changes in real estate and zoning
or REIT tax laws, and potential increases in real property tax rates;

• financing risks, including the risks that our cash flows from operations may be insufficient to meet required payments of principal and interest and we may be
unable to refinance our existing debt upon maturity or obtain new financing on attractive terms or at all;

• lack of or insufficient amounts of insurance;

• our ability to maintain our qualification as a REIT;

• litigation, including costs associated with prosecuting or defending claims and any adverse outcomes; and

• possible environmental liabilities, including costs, fines or penalties that may be incurred due to necessary remediation of contamination of properties presently
owned or previously owned by us.

Any forward-looking statement speaks only as of the date on which it is made. New risks and uncertainties arise over time, and it is not possible for us to predict those
events or how they may affect us. Except as required by law, we are not obligated to, and do not intend to, update or revise any forward-looking statements, whether as a result
of new information, future events or otherwise.
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GLOSSARY

In this Annual Report on Form 10-K:

• "Plymouth," "our company," "we," "us" and "our" refer to Plymouth Industrial REIT, Inc., a Maryland corporation and its consolidated subsidiaries after giving
effect to the Acquisition Transactions described elsewhere in this Annual Report on Form 10-K, except where it is clear from the context that the term only means
Plymouth Industrial REIT, Inc., and except where it is clear from the context that the term only means Plymouth Industrial REIT, Inc. and its consolidated
subsidiaries prior to giving effect to the Acquisition Transactions;

• "Acquisition Portfolio" means those warehouse and light industrial properties identified in this Annual Report on Form 10-K to be acquired by the company, in
whole or in part, from the net proceeds of our planned initial public offering;

• "Acquisition Transactions" means a series of four transactions with unrelated third parties pursuant to which we will acquire the Acquisition Portfolio;

• "annualized rent" means the monthly base rent for the applicable property or properties as of December 31, 2014, multiplied by 12 and then multiplied by our
percentage ownership interest for such property, where applicable, and "total annualized rent" means the annualized rent for the applicable group of properties;

• "capitalization rate" means the ratio of a property's annual net operating income to its purchase price;

• "Class A industrial properties" means industrial properties that typically possess most of the following characteristics: 15 years old or newer, square footage
generally in excess of 200,000 square feet, concrete tilt-up construction, clear height in excess of 26 feet, a ratio of dock doors to floor area that is more than one
door per 10,000 square feet and energy efficient design characteristics suitable for current and future tenants;

• "Class B industrial properties" means industrial properties that are typically more than 15 years old, have clear heights between 18 and 26 feet and square footage
between 50,000 and 500,000 square feet. Building systems (mechanical, HVAC and utility) have adequate capacities to deliver services currently required by
tenants but may need upgrades for future tenants;

• "Company Portfolio" means the Acquisition Portfolio and the Existing Portfolio;

• "Existing Portfolio" means the 21 distribution centers, warehouse and light industrial properties which the Company currently owns and operates or in which it has
an interest;

• "net operating income" or "NOI" means total revenue (including rental revenue, tenant reimbursements, management, leasing and development services revenue and
other income) less property-level operating expenses including allocated overhead. NOI excludes depreciation and amortization, general and administrative
expenses, impairments, gain/loss on sale of real estate, interest expense and other non-operating expenses;

• "OP units" means units of limited partnership interest in our operating partnership;

• "our operating partnership" means Plymouth Industrial OP, LP, a Delaware limited partnership, and the subsidiaries through which we conduct substantially all of
our business;

• "primary markets" means gateway cities and the following six largest metropolitan areas in the U.S., each generally consisting of more than 300 million square feet
of industrial space: Los Angeles, San Francisco, New York, Chicago, Washington, DC and Boston; and
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• "secondary markets" means for our purposes non-gateway markets, each generally consisting of between 100 million and 300 million square feet of industrial space,
including the following metropolitan areas in the Eastern half of the U.S. and Texas: Atlanta, Austin, Baltimore, Charlotte, Cincinnati, Cleveland, Columbus, Dallas,
Detroit, Houston, Indianapolis, Jacksonville, Kansas City, Memphis, Milwaukee, Nashville, Norfolk, Orlando, Philadelphia, Pittsburgh, Raleigh/Durham, San
Antonio, South Florida, St. Louis and Tampa.

Our definitions of Class A industrial properties, Class B industrial properties, primary markets and secondary markets may vary from the definitions of these terms
used by investors, analysts or other industrial REITs.

PART I

ITEM 1. BUSINESS

Overview

Plymouth Industrial REIT, Inc., formerly known as Plymouth Opportunity REIT, Inc., is a Maryland corporation,formed on March 7, 2011. We are a full service,
vertically integrated, self-administered and self-managed Maryland corporation focused on the acquisition, ownership and management of single-and multi-tenant Class B
industrial properties, including distribution centers, warehouses and light industrial properties, primarily located in secondary and select primary markets across the Eastern half
of the U.S. and Texas. We currently own and operate, or have an interest in, 21 industrial properties located in seven states with an aggregate of approximately 4,350,000
rentable square feet plus a 270 unit multifamily complex. As of December 31, 2014, our current portfolio of owned and operated properties, or those which we have an interest
in, was approximately 99.4% leased to 50 separate tenants across 17 industry types.

We previously engaged in a non-listed public offering of our common stock, which was terminated on May 6, 2014. We used the proceeds from the prior offering to
acquire the investments in real estate joint ventures.

We elected to be taxed as a REIT for U.S. federal income tax purposes commencing with our taxable year ended December 31, 2012. As a REIT, we generally are not
subject to U.S. federal taxes on our income to the extent we annually distribute at least 90% of our REIT taxable income, determined without regard to the deduction for
dividends paid, to our stockholders and otherwise maintain our qualification as a REIT. We are structured as an UPREIT and will own substantially all of our assets and
conduct substantially all of our business through our operating partnership. We are the sole general partner and own 100% of the interests in our operating partnership.

As of December 31, 2014, we had approximately $165 million outstanding under our senior secured loan agreement, bearing interest at a current pay rate equal to 7%
per annum, coupled with payment-in-kind features with respect to the remaining interest at varying rates. The loans mature on April 28, 2015, subject to our operating
partnership’s option, subject to certain conditions, to extend the maturity date to October 28, 2015. We have the option to prepay the loans, subject to a make-whole premium in
the event the loans are prepaid. The borrowings under the senior secured loan are secured by first lien mortgages on all of the properties in the Existing Portfolio and pledges of
equity interests in our operating partnership and its subsidiaries. Our obligations under the senior secured loan are also guaranteed by our company and each of our operating
partnership’s wholly-owned subsidiaries.

We intend to continue to focus on the acquisition of industrial properties in secondary markets with net rentable square footage ranging between approximately
100 million and 300 million square feet, which we refer to as our target markets. We believe industrial properties in such target markets will provide superior and consistent
cash flow returns at generally lower acquisition costs relative to industrial properties in primary markets. Further, we believe there is a greater potential for higher rates of
appreciation in the value of industrial properties in our target markets relative to industrial properties in primary markets where we believe asset appreciation has already peaked
in the years following the 2008-2009 recession.
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We believe our target markets provide us with opportunities to acquire both stabilized properties generating favorable cash flows, as well as properties where we can
enhance returns through value-add renovations and redevelopment. We focus primarily on the following investments:

• single-tenant industrial properties where tenants are paying below-market rents with near-term lease expirations that we believe have a high likelihood of renewal at
market rents; and

• multi-tenant industrial properties that we believe would benefit from our value-add management approach to create attractive leasing options for our tenants, and as
a result of the presence of smaller tenants, obtain higher per-square-foot rents.

We believe there are a significant number of attractive acquisition opportunities available to us in our target markets and that the fragmented and complex nature of our
target markets generally make it difficult for less-experienced or less-focused investors to access comparable opportunities on a consistent basis.

We intend to source our acquisitions primarily through a combination of off-market and lightly marketed transactions, sale lease-backs and related transactions from
illiquid owners and short sales and discounted note purchases from financial institutions. We expect to benefit from our management team's extensive business and personal
relationships and research-driven origination methods to generate investment opportunities, many of which may not be available to our competitors. Additionally, rental rates in
our target markets have only recently begun to recover from their recessionary lows, and we believe these rates will increase over time.

Our Investment Strategy

Our primary objective is to generate attractive risk-adjusted returns for our stockholders through dividends and capital appreciation primarily through the acquisition of
Class B industrial properties, including distribution centers, warehouses and light industrial properties. We generally define Class B industrial properties as industrial properties
that are typically more than 15 years old, have clear heights between 18 and 26 feet and square footage between 50,000 and 500,000 square feet, with building systems that
have adequate capacities to deliver the services currently needed by existing tenants, but may need upgrades for future tenants. In contrast, we define Class A industrial
properties as industrial properties that typically are 15 years old or newer, have clear heights in excess of 26 feet and square footage in excess of 200,000 square feet, with
energy efficient design characteristics suitable for current and future tenants.

We target Class B industrial properties, as compared to Class A industrial properties. The distinction between Class A industrial and Class B industrial properties is
subjective. However, we consider Class A industrial properties and Class B industrial properties to have the following characteristics:

• Class A industrial properties typically possess most of the following characteristics: 15 years old or newer, square footage generally in excess of 200,000 square
feet, concrete tilt-up construction, clear height in excess of 26 feet, a ratio of dock doors to floor area that is more than one door per 10,000 square feet and energy
efficient design characteristics for current and future tenants. Rents are based on a specified range between the top 20-30% of the industrial rents in the marketplace.

• Class B industrial properties typically vary from Class A industrial properties in that they have some but not all of the features of the Class A industrial properties.
They are typically more than 15 years old, have clear heights between 18 and 26 feet and square footage between 50,000 and 500,000 square feet. Building systems
(mechanical, HVAC and utility) have adequate capacities to deliver services currently required by tenants but may need upgrades for future tenants. Rents are
typically 30-50% below Class A properties in the marketplace.

Our definitions of Class A industrial properties and Class B industrial properties may vary from the definitions of these terms used by investors, analysts or other
industrial REITs.
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In addition, we primarily target secondary markets, as compared to primary markets. The distinction between primary markets and secondary markets is subjective.
However, we consider primary and secondary markets to be as follows:

• Primary Markets include gateway cities and the following six target metropolitan areas in the U.S., each generally consisting of more than 300 million square feet
of industrial space: Los Angeles, San Francisco, New York, Chicago, Washington, DC and Boston.

• Secondary Markets for our purposes include non-gateway markets, each generally consisting of between 100 million and 300 million square feet of industrial space,
including the following metropolitan areas in the Eastern half of the U.S. and Texas: Atlanta, Austin, Baltimore, Charlotte, Cincinnati, Cleveland, Columbus, Dallas,
Detroit, Houston, Indianapolis, Jacksonville, Kansas City, Memphis, Milwaukee, Nashville, Norfolk, Orlando, Philadelphia, Pittsburgh, Raleigh/Durham, San
Antonio, South Florida, St. Louis and Tampa.

Our definitions of primary and secondary markets may vary from the definitions of these terms used by investors, analysts and other industrial REITs, could include
additional metropolitan statistical areas in addition to those named above and may change over time.

We will focus our acquisition activities on our core property types, which include warehouse/distribution facilities and light manufacturing facilities, because we
believe they generate higher tenant retention rates and require lower tenant improvement and re-leasing costs. To a lesser extent, we will focus on flex/office facilities (light
assembly and research and development).

According to CBRE, secondary industrial market areas have, on average, a high degree of fundamental stability in rents and occupancies.

According to a recent study published by CBRE, which examines the availability rates of industrial properties, the majority of industrial tenants are satisfied with their
Class B industrial properties. While these Class B industrial properties usually have lower clear height, less cross-docked loading, less technology incorporated into building
utilities and overall less functionality than Class A industrial properties, such building characteristics also result in lower building costs which result in lower rents when
compared to Class A industrial properties. Thus, Class B industrial properties are priced for the industrial functionality they deliver, which tends to result in high tenant retention
rates.

The CBRE study also revealed that older industrial buildings generally have higher occupancy rates than newer buildings. Specifically by decade of construction,
buildings built in the 1980s had higher rates of occupancy than those built in the 1990s, with this trend continuing with buildings built in 2000 and thereafter. These statistics
seem to refute the common misperception of diminished functionality and desirability of older Class B industrial properties.

Overall, we believe that the aforementioned factors impacting the supply and demand dynamic create a compelling case for the attractiveness and overall cost
effectiveness of Class B industrial properties among a variety of tenants. Class B industrial property owners and operators generally benefit from low tenant rollover because of
the properties' locations and sufficient functionality. Tenants tend to benefit from lower rentals rates, while we believe investors can expect stable and predictable cash flows
and lower volatility.

Regulation

General

Our properties are subject to various laws, ordinances and regulations, including regulations relating to common areas and fire and safety requirements. We believe that
we have the necessary permits and approvals to operate each of our properties.
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Americans with Disabilities Act

Our properties must comply with Title III of the ADA to the extent that such properties are "public accommodations" as defined under the ADA. Under the ADA, all
public accommodations must meet federal requirements related to access and use by disabled persons. The ADA may require removal of structural barriers to access by persons
with disabilities in certain public areas of our properties where such removal is readily achievable. Although we believe that the properties in the Company Portfolio in the
aggregate substantially comply with present requirements of the ADA, and we have not received any notice for correction from any regulatory agency, we have not conducted a
comprehensive audit or investigation of all of our properties to determine whether we are in compliance and therefore we may own properties that are not in compliance with the
ADA.

ADA compliance is dependent upon the tenant's specific use of the property, and as the use of a property changes or improvements to existing spaces are made, we will
take steps to ensure compliance. Noncompliance with the ADA could result in additional costs to attain compliance, imposition of fines by the U.S. government or an award of
damages or attorney's fees to private litigants. The obligation to make readily achievable accommodations is an ongoing one, and we will continue to assess our properties and to
make alterations to achieve compliance as necessary.

Environmental Matters

The Company Portfolio is subject to various federal, state and local environmental laws. Under these laws, courts and government agencies have the authority to
require us, as owner of a contaminated property, to clean up the property, even if we did not know of or were not responsible for the contamination. These laws also apply to
persons who owned a property at the time it became contaminated, and therefore, it is possible we could incur these costs even after we sell some of the properties we acquire.
In addition to the costs of cleanup, environmental contamination can affect the value of a property and, therefore, an owner's ability to borrow using the property as collateral or
to sell the property. Under applicable environmental laws, courts and government agencies also have the authority to require that a person who sent waste to a waste disposal
facility, such as a landfill or an incinerator, pay for the clean-up of that facility if it becomes contaminated and threatens human health or the environment.

Furthermore, various court decisions have established that third parties may recover damages for injury caused by property contamination. For instance, a person
exposed to asbestos at one of our properties may seek to recover damages if he or she suffers injury from the asbestos. Lastly, some of these environmental laws restrict the use
of a property or place conditions on various activities. An example would be laws that require a business using chemicals to manage them carefully and to notify local officials
that the chemicals are being used.

We could be responsible for any of the costs discussed above. The costs to clean up a contaminated property, to defend against a claim, or to comply with
environmental laws could be material and could adversely affect the funds available for distribution to our stockholders. We usually require Phase I or similar environmental
assessments by independent environmental consultants at the time of acquisition of a property. We generally expect to continue to obtain a Phase I or similar environmental site
assessments by independent environmental consultants on each property prior to acquiring it. However, these environmental assessments may not reveal all environmental costs
that might have a material adverse effect on our business, assets, results of operations or liquidity and may not identify all potential environmental liabilities.

We can make no assurances that (1) future laws, ordinances or regulations will not impose material environmental liabilities on us, or (2) the current environmental
condition of our properties will not be affected by tenants, the condition of land or operations in the vicinity of our properties (such as releases from underground storage tanks),
or by third parties unrelated to us.

Insurance

We carry commercial general liability, fire, extended coverage and rental loss insurance covering all the properties under a blanket insurance policy. Our property
insurance program provides coverage on a special “all risk” perils form for certain losses, including, but not limited to, losses caused by floods earthquakes and certain acts of
terrorism as defined by TRIA. We believe the policy specifications and insured limits are appropriate and adequate given the level of risk of loss, the cost of coverage and
standard industry practice. However, our insurance coverage may not be sufficient to fully cover all of our losses.
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Competition

In acquiring our properties, we compete with other public industrial property sector REITs, income oriented non-traded REITs, private real estate fund managers and
local real estate investors and developers. The last named group, local real estate investors and developers, historically has represented our dominant competition for acquisition
opportunities. Many of these entities have greater resources than us or other competitive advantages. We also face significant competition in leasing available properties to
prospective tenants and in re-leasing space to existing tenants.

Our Corporate Information

Our principal executive offices are located at 260 Franklin Street, Suite 1900, Boston, Massachusetts 02110. Our telephone number is (617) 340-3814. Our website is
www.plymouthreit.com.We electronically file our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and all amendments to those
reports with the United States Securities and Exchange Commission (“SEC”). Access to those reports and other filings with the SEC may be obtained, free of charge from our
website, www.plymouthreit.com or through the SEC's website at www.sec.gov. These reports are available as soon as reasonably practicable after such material is electronically
filed or furnished to the SEC.

ITEM 1A. RISK FACTORS

Risk factors have been omitted as permitted under rules applicable to smaller reporting companies.

ITEM 1B. UNRESOLVED STAFF COMMENTS

Not applicable.

ITEM 2. PROPERTIES

As of December 31, 2014, we wholly own, through our operating partnership, twenty properties.

The Existing Portfolio

The following table provides certain information with respect to the Existing Portfolio as of December 31, 2014. Through wholly-owned subsidiaries of our operating
partnership we own 100% fee simple ownership in twenty properties and a 50.3% interest in one additional industrial property in the Existing Portfolio.
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Existing Portfolio
 

Metro  Address  Property Type  
Percent

Ownership  
Year Built/

Renovated(2)  
Square
Footage  Occupancy(3)  

Annualized
Rent(4)  

Percent of
Existing
Portfolio

Annualized
Rent  

Annualized
Rent/Square

Foot(5)  
Chicago, IL  3940 Stern Avenue  Warehouse/Light Manufacturing  100%  1987  146,798 100%  $ 553,299 3.7% $ 3.77 
Chicago, IL  1875 Holmes Road  Warehouse/Light Manufacturing  100%  1989  134,415 100%  $ 571,264 3.9% $ 4.25 
Chicago, IL  1355 Holmes Road  Warehouse/Distribution  100%  1975/1999  82,456 100%  $ 371,577 2.5% $ 4.51 
Chicago, IL  2401 Commerce Drive  Warehouse/Flex  100%  1994  78,574 100%  $ 542,355 3.7% $ 6.90 
Chicago, IL  189 Seegers Road  Warehouse/Light Manufacturing  100%  1972  25,000 100%  $ 156,060 1.1% $ 6.24 
Chicago, IL  11351 W. 183 rd Street  Warehouse/Distribution  100%  2000  18,768 100%  $ 174,316 1.2% $ 9.29 
Cincinnati, OH

 
Mosteller Distribution Center I &
II  Warehouse/Light Manufacturing  100%  1959  358,386 100%  $ 1,095,859 7.4% $ 3.06 

Cincinnati, OH  4115 Thunderbird Lane  Warehouse/Light Manufacturing  100%  1991  70,000 100%  $ 224,000 1.5% $ 3.20 
Florence, KY  7585 Empire Drive  Warehouse/Light Manufacturing  100%  1973  148,415 100%  $ 382,599 2.6% $ 2.58 
Columbus, OH  3500 Southwest Boulevard  Warehouse/Distribution  100%  1992  527,127 100%  $ 1,782,634 12.0% $ 3.38 
Columbus, OH  3100 Creekside Parkway  Warehouse/Distribution  100%  2004  340,000 100%  $ 952,000 6.4% $ 2.80 
Columbus, OH  8288 Green Meadows Dr.  Warehouse/Distribution  100%  1988  300,000 100%  $ 861,000 5.8% $ 2.87 
Columbus, OH

 8273 Green Meadows Dr.  Warehouse/Distribution  100%  
1996/2007/

2012  77,271 100%  $ 337,983 2.3% $ 4.37 
Columbus, OH  7001 American Pkwy  Warehouse/Distribution  100%  1986/2007  54,100 100%  $ 175,825 1.2% $ 3.25 
Memphis, TN  6005, 6045 & 6075 Shelby Dr.  Warehouse/Distribution  100%  1989  202,303 89.5%  $ 499,345 3.4% $ 2.47 
Jackson, TN  210 American Dr.  Warehouse/Distribution  100%  1967/1981  638,400 100%  $ 1,404,480 9.5% $ 2.20 
Atlanta, GA  32 Dart Road  Warehouse/Light Manufacturing  100%  1988  194,800 100%  $ 496,740 3.4% $ 2.55 
Atlanta, GA(6)

 5400 Fulton Industrial Blvd  Warehouse/ Distribution  50.3%  
1967/1995/
2005/2013  343,423 100%  $ 1,144,528 7.7% $ 3.33 

Portland, ME  56 Milliken Road  Warehouse/Light Manufacturing  100%  1966  200,625 100%  $ 994,773 6.7% $ 4.96 
Marlton, NJ  4 East Stow Road  Warehouse/Distribution  100%  1986  156,634 97.7%  $ 762,884 5.2% $ 4.87 
Cleveland, OH  1755 Enterprise Parkway  Warehouse/Light Manufacturing  100%  1979/2005  255,570 100.0%  $ 1,294,652 8.8% $ 5.07 
                      
   Existing Portfolio—Industrial Properties—Total/Weighted Average(1)     4,353,065 99.4%  $14,778,173 100.0% $ 3.39 
_______________
(1) Excludes the Wynthrope Forest 270-unit multi-family property in which the company owns a 51.5% interest providing $1,197,195 of annualized base rent as of December

31, 2014.
(2) Renovation means significant upgrades, alterations or additions to building areas, interiors, exteriors and/or systems.
(3) Includes both in-place and committed tenants, which we define as our tenants in occupancy as well as tenants that have executed binding leases for space undergoing

improvement but are not yet in occupancy, as of December 31, 2014.
(4) Annualized base rent is calculated by multiplying (i) rental payments (defined as cash rents before abatements) for the month ended December 31, 2014, by (ii) 12, and then

by (iii) our percentage ownership interest for such property, where applicable. On December 31, 2014, there were no rent abatements or concessions in effect that would
impact cash rent.

(5) Calculated by multiplying (i) rental payments (defined as cash rents before abatements) for [the month ended December 31, 2014], by (ii) 12, and then dividing by leased
square feet for such property as of December 31, 2014

(6) We own a 50.3% equity interest in the owner of this facility, which is leased to two tenants with lease expirations in 2015 and 2022. Data shown have been adjusted to
reflect 50.3% of the annualized base rent and square footage.
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Description of Existing Portfolio
 
Venture One Industrial Portfolio is comprised of six distribution warehouse, light manufacturing and flex properties totaling 486,212 square feet, located in the

Chicago Metro Area. The portfolio is leased to seven tenants under eight leases, detailed in the chart below. The buildings were built between 1972 and 2000, and have ceiling
heights ranging from 18 to 22 feet.

 

Address  Tenant  Industry  

Rentable
Square

Feet  

Percent of
Rentable
Square

Feet  Expiration  

Annualized
Base

Rent/SF  
Annualized
Base Rent  

Percent of
Annualized
Base Rent  

Lease 
Type

189 Seegers
 

MIDCO-Bay
Insulation

 Construction
  25,000  5.1%  6/30/2019 $ 6.24 $ 156,060  6.6% Triple Net

11351 W. 183rd
 

Insituform  Industrial Equipment
Components   18,768  3.9%  1/31/2020 $ 9.29 $ 174,316  7.4% Triple Net

1355 Holmes
 

Abrasive Form  Industrial Equipment
Components   42,535  8.7%  6/30/2020 $ 4.09 $ 173,968  7.3% Triple Net

1355 Holmes
 

AMTEC Precision
Products

 Industrial Equipment
Components   39,921  8.2%  4/30/2025 $ 4.95 $ 197,609  8.3% Triple Net

3940 Stern
 

Colony Display
Systems

 Light Manufacturing
  146,798  30.3%  12/31/2016 $ 3.77 $ 553,299  23.4% Triple Net

1875 Holmes
 

AMTEC Precision
Products

 Industrial Equipment
Components   134,415  27.6%  10/31/2019 $ 4.25 $ 571,264  24.1% Triple Net

2401 Commerce  SAV-RX  Healthcare   60,265  12.4%  12/31/2021 $ 7.03 $ 423,906  17.9% Modified Gross
2401 Commerce  VW Credit  Financial Services   18,309  3.8%  12/31/2016 $ 6.47 $ 118,449  5.0% Modified Gross
       486,011  100.0%    $ 4.87 $ 2,368,871  100.0%  

 
Average lease term of the in place leases is 5.0 years as of December 31, 2014.
 

Year of Expiration  

Number of
Leases

Expiring  

Total
Rentable

Square Feet  

Percentage of
Rentable

Square Feet  
Annualized
Base Rent  

Percentage of
Annualized
Base Rent  

Annualized
Base Rent per
Square Foot

 Available        —     0.0%  $ —     0.0%  $ —   
 2015    0   —     0.0%  $ —     0.0%  $ —   
 2016    2   165,107   34.0%  $ 671,748   28.4%  $ 4.07 
 2017    0   —     0.0%  $ —     0.0%  $ —   
 2018    0   —     0.0%  $ —     0.0%  $ —   
 2019    2   159,415   32.8%  $ 727,324   30.7%  $ 4.56 
 2020    2   61,303   12.6%  $ 348,284   14.7%  $ 5.68 
 2021    1   60,265   12.4%  $ 423,906   17.9%  $ 7.03 
 2022    0   —     0.0%  $ —     0.0%  $ —   
 2023    0   —     0.0%  $ —     0.0%  $ —   
 2024    0   —     0.0%  $ —     0.0%  $ —   
 Thereafter    1   39,921   8.2%  $ 197,609   8.3%  $ 4.95 
 Total/Weighted Average    8   486,011   100.0%  $ 2,368,871   100.0%  $ 4.87 

 
Venture One Industrial Portfolio Tax Basis and Depreciation

 
The Venture One Portfolio was purchased in October 2014 and our federal tax basis in this property is estimated to be approximately $29 million. The Chicago

Portfolio is comprised of a variety of assets, some of which provide a deduction for depreciation over various periods of time and under a variety of methods (e.g., buildings—
39 years, tenant improvements—15 years, leasing commissions—over the life of the lease). Other assets, such as land, do not provide a deduction of depreciation. We
anticipate the properties will produce a deduction of approximately $0.5 million for a full year but the amount changes as assets are added and as assets become fully
depreciated.

 
Perseus-210 American Drive is a 638,400 square foot warehouse and distribution center located in Jackson, Tennessee. The property is 100% leased to Perseus

Distribution, the largest third-party book distributor in the United States. Perseus has occupied the property since 2006.
 

Address  Tenant  Industry  

Rentable
Square

Feet  

Percent of
Rentable
Square

Feet  Expiration  

Annualized
Base

Rent/SF  
Annualized
Base Rent  

Percent of
Annualized
Base Rent  

Lease 
Type

210 American Drive  Perseus Distribution  Paper & Printing   638,400   100.0%   5/31/2020  $ 2.20 $ 1,404,480  100.0%  Triple Net
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Average lease term for the in place lease is 5.7 years as of December 31, 2014.
 

Year of Expiration  

Number of
Leases

Expiring  

Total
Rentable

Square Feet  

Percentage of
Rentable

Square Feet  
Annualized
Base Rent  

Percentage of
Annualized
Base Rent  

Annualized
Base Rent per
Square Foot

 Available        —     0.0%  $ —     0.0%  $ —   
 2015    0   —     0.0%  $ —     0.0%  $ —   
 2016    0   —     0.0%  $ —     0.0%  $ —   
 2017    0   —     0.0%  $ —     0.0%  $ —   
 2018    0   —     0.0%  $ —     0.0%  $ —   
 2019    0   —     0.0%  $ —     0.0%  $ —   
 2020    1   638,400   100.0%  $ 1,404,480   100.0%  $ 2.20 
 2021    0   —     0.0%  $ —     0.0%  $ —   
 2022    0   —     0.0%  $ —     0.0%  $ —   
 2023    0   —     0.0%  $ —     0.0%  $ —   
 2024    0   —     0.0%  $ —     0.0%  $ —   
 Thereafter    0   —     0.0%  $ —     0.0%  $ —   
 Total/Weighted Average    1   638,400   100.0%  $ 1,404,480   100.0%  $ 2.20 

 
Perseus-210 American Drive Tax Basis and Depreciation

 
The Perseus Property was purchased in October 2014 and our federal tax basis in this property is estimated to be approximately $13 million. 210 American Drive owns

a variety of assets, some of which provide a deduction for depreciation over various periods of time and under a variety of methods (e.g., buildings—39 years, tenant
improvements—15 years, leasing commissions—over the life of the lease). Other assets, such as land, do not provide a deduction of depreciation. We anticipate the properties
will produce a deduction of approximately $0.3 million for a full year but the amount changes as assets are added and as assets become fully depreciated.

 
Pier One-3500 Southwest Boulevard is a 527,127 square foot warehouse and distribution center located in Columbus, Ohio 100% leased to Pier 1 (NYSE: PIR). Pier

1 has occupied the property since it was built in 1992, and uses the property as a main distribution hub for its United States operations. The building has 28 to 32 foot ceiling
height and has extensive dock and trailer storage facilities.

 

Address  Tenant  Industry  

Rentable
Square

Feet  

Percent of
Rentable
Square

Feet  Expiration  

Annualized
Base

Rent/SF  
Annualized
Base Rent  

Percent of
Annualized
Base Rent  

Lease 
Type

3500 Southwest Boulevard  Pier One  Home Furnishings   527,127   100.0%   12/31/2017  $ 3.38 $ 1,782,634  100.0%  Triple Net
                         

 
Average lease term for the in place lease is 3.0 years as of December 31, 2014.
 

Year of Expiration  

Number of
Leases

Expiring  

Total
Rentable

Square Feet  

Percentage of
Rentable

Square Feet  
Annualized
Base Rent  

Percentage of
Annualized
Base Rent  

Annualized
Base Rent per
Square Foot

 Available        —     0.0%  $ —     0.0%  $ —   
 2015    0   —     0.0%  $ —     0.0%  $ —   
 2016    0   —     0.0%  $ —     0.0%  $ —   
 2017    1   527,127   100.0%  $ 1,782,634   100.0%  $ 3.38 
 2018    0   —     0.0%  $ —     0.0%  $ —   
 2019    0   —     0.0%  $ —     0.0%  $ —   
 2020    0   —     0.0%  $ —     0.0%  $ —   
 2021    0   —     0.0%  $ —     0.0%  $ —   
 2022    0   —     0.0%  $ —     0.0%  $ —   
 2023    0   —     0.0%  $ —     0.0%  $ —   
 2024    0   —     0.0%  $ —     0.0%  $ —   
 Thereafter    0   —     0.0%  $ —     0.0%  $ —   
 Total/Weighted Average    1   527,127   100.0%  $ 1,782,634   100.0%  $ 3.38 
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Pier One-3500 Southwest Boulevard Tax Basis and Depreciation
 
The Pier One Property was purchased in October 2014 and federal tax basis in this property is estimated to be approximately $20 million. 3500 Southwest Boulevard is

comprised of a variety of assets, some of which provide a deduction for depreciation over various periods of time and under a variety of methods (e.g., buildings—39 years,
tenant improvements—15 years, leasing commissions—over the life of the lease). Other assets, such as land, do not provide a deduction of depreciation. We anticipate the
properties will produce a deduction of approximately $0.4 million for a full year but the amount changes as assets are added and as assets become fully depreciated.

 
Garrity Malkin-Columbus, Ohio Industrial Portfolio is comprised of three warehouse and distribution properties totaling 431,371 square feet and is 100% leased as

of December 31, 2014. The buildings are leased to five tenants, including Volvo, who has been in the facility since 2001. The buildings were built between 1986 and 1996, and
have ceiling heights ranging from 26 to 28 feet.
 

Address  Tenant  Industry  

Rentable
Square

Feet  

Percent of
Rentable
Square

Feet  Expiration  

Annualized
Base

Rent/SF  
Annualized
Base Rent  

Percent of
Annualized
Base Rent  

Lease 
Type

8288 Green Meadows
Drive

 Volvo Group North
America  Automotive   300,000  69.6%  10/31/2019  $ 2.87 $ 861,000  62.6% Triple Net

8273 Green Meadows
Drive

 
Kroger Co.  Food & Beverage   19,473  4.5%  1/31/2015  $ 4.00 $ 77,892  5.7% Triple Net

8273 Green Meadows
Drive

 
Re-Source USA  Business Services   19,328  4.5%  7/31/2015  $ 4.50 $ 86,976  6.3% Triple Net

8273 Green Meadows
Drive

 
Vest Com  Business Services   38,470  8.95  8/31/2021  $ 4.50 $ 173,115  12.6% Triple Net

7001 Americana
Parkway

 ADS Alliance Data
Systems  

Technology &
Electronics   54,100  12.5%  11/30/2018  $ 3.25 $ 175,825  12.8% Triple Net

Total/Weighted
Average

 
     431,371  100.0%    $ 3.19 $ 1,374,808  100.0%  

 
Average lease term for the in place leases is 5.0 years as of December 31, 2014.

 

Year of Expiration  

Number of
Leases

Expiring  

Total
Rentable

Square Feet  

Percentage of
Rentable

Square Feet  
Annualized
Base Rent  

Percentage of
Annualized
Base Rent  

Annualized
Base Rent per
Square Foot

 Available        —     0.0%  $ —     0.0%  $ —   
 2015    2   38,801   9.0%  $ 164,868   12.0%  $ 4.25 
 2016    0   —     0.0%  $ —     0.0%  $ —   
 2017    0   —     0.0%  $ —     0.0%  $ —   
 2018    1   54,100   12.5%  $ 175,825   12.8%  $ 3.25 
 2019    1   300,000   69.6%  $ 861,000   62.6%  $ 2.87 
 2020    0   —     0.0%  $ —     0.0%  $ —   
 2021    1   38,470   8.9%  $ 173,115   12.6%  $ 4.50 
 2022    0   —     0.0%  $ —     0.0%  $ —   
 2023    0   —     0.0%  $ —     0.0%  $ —   
 2024    0   —     0.0%  $ —     0.0%  $ —   
 Thereafter    0   —     0.0%  $ —     0.0%  $ —   
 Total/Weighted Average    5   431,371   100.0%  $ 1,374,808   100.0%  $ 3.19 

 
Garrity Malkin-Columbus, Ohio Industrial Portfolio Tax Basis and Depreciation

 
The Garrity Malkin Ohio Portfolio was purchased in October 2014 and our federal tax basis in this property is estimated to be approximately $16 million. The

Columbus Portfolio is comprised of a variety of assets, some of which provide a deduction for depreciation over various periods of time and under a variety of methods
(e.g., buildings—39 years, tenant improvements—15 years, leasing commissions—over the life of the lease). Other assets, such as land, do not provide a deduction of
depreciation. We anticipate the properties will produce a deduction of approximately $0.3 million for a full year but the amount changes as assets are added and as assets
become fully depreciated.

 
Creekside-3100 Creekside Parkway is a 340,000 square foot warehouse distribution center located in Columbus, Ohio. The property is 100% triple net leased to

Liquidity Services, Inc. (NASDAQ:LQDT). The Property was constructed in 2000 and has 28 foot-32 foot clear heights, 48' × 50' column spacing, and ESFR sprinkler system.
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Address  Tenant  Industry  

Rentable
Square

Feet  

Percent of
Rentable
Square

Feet  Expiration  

Annualized
Base

Rent/SF  
Annualized
Base Rent  

Percent of
Annualized
Base Rent

 Lease
Type

3100 Creekside Parkway  Liquidity Services   Wholesale/Retail   340,000   100%   2/28/2019  $ 2.80  $ 952,000   100%  Triple Net
                                 

 
Average lease term for the in place lease is 4.4 years as of December 31, 2014.
 

Year of Expiration  

Number of
Leases

Expiring  

Total
Rentable

Square Feet  

Percentage of
Rentable

Square Feet  
Annualized
Base Rent  

Percentage of
Annualized
Base Rent  

Annualized
Base Rent per
Square Foot

 Available        —     0.0%  $ —     0.0%  $ —   
 2015    0   —     0.0%  $ —     0.0%  $ —   
 2016    0   —     0.0%  $ —     0.0%  $ —   
 2017    0   —     0.0%  $ —     0.0%  $ —   
 2018    0   —     0.0%  $ —     0.0%  $ —   
 2019    1   340,000   100.0%  $ 952,000   100.0%  $ 2.80 
 2020    0   —     0.0%  $ —     0.0%  $ —   
 2021    0   —     0.0%  $ —     0.0%  $ —   
 2022    0   —     0.0%  $ —     0.0%  $ —   
 2023    0   —     0.0%  $ —     0.0%  $ —   
 2024    0   —     0.0%  $ —     0.0%  $ —   
 Thereafter    0   —     0.0%  $ —     0.0%  $ —   
 Total/Weighted Average    1   340,000   100.0%  $ 952,000   100.0%  $ 2.80 

 
Creekside-3100 Creekside Parkway Tax Basis and Depreciation
 

The Creekside Property was purchased in October 2014 and our federal tax basis in this property is estimated to be approximately $11 million. 3100 Creekside
Parkway is comprised of a variety of assets, some of which provide a deduction for depreciation over various periods of time and under a variety of methods (e.g., buildings—
39 years, tenant improvements—15 years, leasing commissions—over the life of the lease). Other assets, such as land, do not provide a deduction of depreciation. We
anticipate the properties will produce a deduction of approximately $0.2 million for a full year but the amount changes as assets are added and as assets become fully
depreciated.

 
Garrity Malkin-Shelby (Memphis) Distribution Center is a three-building, 202,303 square foot property located in Memphis, Tennessee. It was built in 1989 and

has 22 foot ceiling height. It is 89.5% leased to seven different tenants.
 

Address  Tenant  Industry  

Rentable
Square

Feet  

Percent of
Rentable
Square

Feet  Expiration  

Annualized
Base

Rent/SF  
Annualized
Base Rent  

Percent of
Annualized
Base Rent  

Lease 
Type

6005 East Shelby Drive  Selecta Products  Logistics & Transportation   41,040   20.3%   7/31/2015  $ 2.80  $ 115,015   23.0%   Triple Net
6005 East Shelby Drive  Libra Resources  Automotive   13,680   6.8%   7/31/2016  $ 2.50  $ 34,200   6.9%   Triple Net

6045 East Shelby Drive  
Livewell
Holdings  Healthcare   27,380   13.5%   9/30/2017  $ 2.50  $ 68,448   13.7%   Triple Net

6045 East Shelby Drive  CLS  Wholesale/Retail   11,352   5.6%   10/31/2016  $ 2.06  $ 23,388   4.7%   Triple Net
6045 East Shelby Drive  Walker J Walker  Financial Services   53,618   26.5%   5/31/2018  $ 3.00  $ 160,854   32.2%   Triple Net
6075 East Shelby Drive  JAS Forwarding  Logistics & Transportation   20,400   10.1%   3/31/2015  $ 3.10  $ 63,240   12.7%   Triple Net
6075 East Shelby Drive  Vacant     21,153   10.4%              0.0%    

6075 East Shelby Drive  
Bestway Delivery
Svcs.  Logistics & Transportation   13,680   6.8%   7/31/2015  $ 2.50  $ 34,200   6.8%   Triple Net

Total/Weighted Average    202,303   100.0%     $ 2.47  $ 499,345   100%    
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Average lease term for the in place leases is 2.7 years as of December 31, 2014.
 

Year of Expiration  

Number of
Leases

Expiring  

Total
Rentable

Square Feet  

Percentage of
Rentable

Square Feet  
Annualized
Base Rent  

Percentage of
Annualized
Base Rent  

Annualized
Base Rent per
Square Foot

 Available        21,153   10.4%  $ —     0.0%  $ —   
 2015    3   75,120   37.2%  $ 212,455   42.5%  $ 2.83 
 2016    2   25,032   12.4%  $ 57,588   11.5%  $ 2.30 
 2017    1   27,380   13.5%  $ 68,448   13.7%  $ 2.50 
 2018    1   53,618   26.5%  $ 160,854   32.3%  $ 3.00 
 2019    0   —     0.0%  $ —     0.0%  $ —   
 2020    0   —     0.0%  $ —     0.0%  $ —   
 2021    0   —     0.0%  $ —     0.0%  $ —   
 2022    0   —     0.0%  $ —     0.0%  $ —   
 2023    0   —     0.0%  $ —     0.0%  $ —   
 2024    0   —     0.0%  $ —     0.0%  $ —   
 Thereafter    0   —     0.0%  $ —     0.0%  $ —   
 Total/Weighted Average    7   202,303   100.0%  $ 499,345   100.0%  $ 2.47 

 
Garrity Malkin-Shelby (Memphis) Distribution Center Tax Basis and Depreciation

 
The Garrity Malkin-Shelby Portfolio was purchased in October 2014 and our federal tax basis in this property is estimated to be approximately $6 million. Shelby

Distribution Center is comprised of a variety of assets, some of which provide a deduction for depreciation over various periods of time and under a variety of methods
(e.g., buildings—39 years, tenant improvements—15 years, leasing commissions—over the life of the lease). Other assets, such as land, do not provide a deduction of
depreciation. We anticipate the properties will produce a deduction of approximately $0.1 million for a full year but the amount changes as assets are added and as assets
become fully depreciated.

 
Trident Cincinnati, OH Portfolio consists of 3 warehouse and distribution properties totaling 576,801 square feet located in the greater Cincinnati, Ohio area. The

properties are 100% leased to five tenants. Three of the tenants have been at the site for 10 years while one has been there forty years.
 

Address  Tenant  Industry  

Rentable
Square

Feet  

Percent of
Rentable
Square

Feet  Expiration  

Annualized
Base

Rent/SF  
Annualized
Base Rent  

Percent of
Annualized
Base Rent  

Lease 
Type

7585 Empire Drive  Prestolite Electric
Incorporated  

Automotive
 

 90,365   15. 7%  9/30/2024  $ 2.75  $ 248,504   14.6% Triple Net

7585 Empire Drive  Best Sanitizers, Inc.  Industrial Equipment
Components

  58,050   10.1%  5/31/2015  $ 2.31  $ 134,095   7.9% Triple Net

4115 Thunderbird Lane  WorldPac, Inc.  Automotive   70,000   12.1%  3/31/2016  $ 3.20  $ 224,000   13.2% Triple Net
Mosteller Distribution

Center I & II
 Toyobo Kureha
America Co, LTD

 Automotive   121,981   21.1%  9/30/2022  $ 3.97  $ 484,033   28.4% Triple Net

Mosteller Distribution
Center I & II

 TSS Aviation, Inc.  Aero Space   236,405   41.0%  4/30/2021  $ 2.59  $ 611,827   35.9% Triple Net

       576,801   100.0%    $ 2.95  $ 1,702,459   100.0%  
 
Weighted average lease term for the in place leases is 7.4 years as of December 31, 2014.
 

Year of Expiration  

Number of
Leases

Expiring  

Total
Rentable

Square Feet(1)  

Percentage of
Rentable

Square Feet  
Annualized

Base Rent(2)  

Percentage of
Annualized

Base Rent(3)  

Annualized
Base Rent per
Square Foot(4)

 Available        —     0.0%  $ —     0.0%  $ —   
 2015    1   58,050   10.1%  $ 134,095   7.9%  $ 2.31 
 2016    1   70,000   12.1%  $ 224,000   13.2%  $ 3.20 
 2017    0   —     0.0%  $ —     0.0%  $ —   
 2018    0   —     0.0%  $ —     0.0%  $ —   
 2019    0   —     0.0%  $ —     0.0%  $ —   
 2020    0   —     0.0%  $ —     0.0%  $ —   
 2021    1   236,405   41.0%  $ 611,827   35.9%  $ 2.59 
 2022    1   121,981   21.1%  $ 484,033   28.4%  $ 3.97 
 2023    0   —     0.0%  $ —     0.0%  $ —   
 2024    1   90,365   15.7%  $ 248,504   14.6%  $ 2.75 
 Thereafter    0   —     0.0%  $ —     0.0%  $ —   
 Total/Weighted Average    5   576,801   100.0%  $ 1,702,459   100.0%  $ 2.95 
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Trident Cincinnati, OH Portfolio Tax Basis and Depreciation
 
The Trident Cincinnati Portfolio was purchased during November 2014 and our combined federal tax basis for these properties is estimated to be approximately

$18.7 million. The Trident Cincinnati Portfolio is comprised of a variety of assets, some of which provide a deduction for depreciation over various periods of time and under a
variety of methods (e.g. buildings—39 years, tenant improvements—15 years, leasing commission—over the life of the lease). Other assets, such as land, do not provide a
deduction of depreciation. We anticipate the properties will produce a deduction of approximately $0.3 million for a full year but the amount changes as assets are added and as
assets become fully depreciated.

 
56 Milliken Road Portland, ME is a 200,625 square foot warehouse and distribution center located in the greater Portland, Maine area. The property is 100% leased

to two tenants, has 81,053 square feet of freezer space and has excellent highway access.
 

Address  Tenant  Industry  

Rentable
Square

Feet   

Percent of
Rentable
Square

Feet   Expiration  

Annualized
Base

Rent/SF   
Annualized
Base Rent   

Percent of
Annualized
Base Rent   

Lease 
Type

56 Milliken Road
 

Paradigm Operating
Company  Construction   109,589   54.6%  4/30/2020  $ 3.90  $ 427,397   42.9%  Triple Net

56 Milliken Road
 

Advance Pierre Foods
dba Barber Foods  Food & Beverage   81,053   40.4%  12/31/2018  $ 6.50  $ 526,845   53.0%  Triple Net

56 Milliken Road
 

Advance Pierre Foods
dba Barber Foods  Food & Beverage   9,983   5.0%  12/31/2018  $ 4.06  $ 40,531   4.1%  Triple Net

       200,625   100.0%    $ 4.96  $ 994,773   100%   

 
Weighted average lease term for the in place leases is 4.8 years as of December 31, 2014.
 

Year of Expiration  

Number of
Leases

Expiring  

Total
Rentable

Square Feet(1)  

Percentage of
Rentable

Square Feet  
Annualized

Base Rent(2)  

Percentage of
Annualized

Base Rent(3)  

Annualized
Base Rent per
Square Foot(4)

 Available        —     0.0%  $ —     0.0%  $ —   
 2015    0   —     0.0%  $ —     0.0%  $ —   
 2016    0   —     0.0%  $ —     0.0%  $ —   
 2017    0   —     0.0%  $ —     0.0%  $ —   
 2018    2   91,036   45.4%  $ 567,376   57.1%  $ 6.23 
 2019    0   —     0.0%  $ —     0.0%  $ —   
 2020    1   109,589   54.6%  $ 427,397   42.9%  $ 3.90 
 2021    0   —     0.0%  $ —     0.0%  $ —   
 2022    0   —     0.0%  $ —     0.0%  $ —   
 2023    0   —     0.0%  $ —     0.0%  $ —   
 2024    0   —     0.0%  $ —     0.0%  $ —   
 Thereafter    0   —     0.0%  $ —     0.0%  $ —   
 Total/Weighted Average    3   200,625   100.0%  $ 994,773   100.0%  $ 4.96 

 
56 Milliken Road Portland, ME Basis and Depreciation

 
56 Milliken Road was purchased in November 2014 and our federal tax basis in this property is estimated to be approximately $10.5 million. 56 Milliken Road is

comprised of a variety of assets, some of which provide a deduction for depreciation over various periods of time and under a variety of methods (e.g. buildings—39 years,
tenant improvements—15 years, leasing commission—over the life of the lease). Other assets, such as land, do not provide a deduction of depreciation. We anticipate the
properties will produce a deduction of approximately $0.2 million for a full year but the amount changes as assets are added and as assets become fully depreciated.

 
1755 Enterprise Parkway Twinsburg, OH is a 255,570 square foot warehouse and distribution center located in the greater Cleveland, Ohio area. The property is

100% leased to four tenants with direct rail access and conveniently located next to three highways.
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Address  Tenant  Industry  

Rentable
Square

Feet   

Percent of
Rentable
Square

Feet   Expiration  

Annualized
Base

Rent/SF   
Annualized
Base Rent   

Percent of
Annualized
Base Rent   Lease Type

1755 Enterprise Parkway Curbell Plastics, Inc. Plastics   21,200   8.3%  1/31/2018  $ 4.80  $ 101,760   7.8%  Triple Net
1755 Enterprise Parkway

 
ICM Distributing
Company, Inc.  Wholesale/Retail   35,066   13.7%  12/31/2018  $ 4.25  $ 149,031   11.5%  Triple Net

1755 Enterprise Parkway

 

Technoform Glass
Insulation North
America, LLC  

Industrial
Equipment
Components   53,970   21.1%  3/31/2016  $ 5.20  $ 280,581   21. 7%  Modified Gross

1755 Enterprise Parkway
 

Royal Chemical
Company, LTD  Chemical   145,334   56.9%  3/31/2020  $ 5.25  $ 763,280   59.0%  Triple Net

       255,570   100.0%    $ 5.07  $ 1,294,652   100.0%   

 
Average lease term for the in place leases is 4.0 years as of December 31, 2014.
 

Year of Expiration  

Number of
Leases

Expiring  

Total
Rentable

Square Feet(1)  

Percentage of
Rentable

Square Feet  
Annualized

Base Rent(2)  

Percentage of
Annualized

Base Rent(3)  

Annualized
Base Rent per
Square Foot(4)

 Available        —     0.0%  $ —     0.0%  $ —   
 2015    0   —     0.0%  $ —     0.0%  $ —   
 2016    1   53,970   21.1%  $ 280,581   21.7%  $ 5.20 
 2017    0   —     0.0%   —     0.0%  $ —   
 2018    2   56,266   22.0%  $ 250,791   19.3%  $ 4.46 
 2019    0   —     0.0%  $ —     0.0%  $ —   
 2020    1   145,334   56.9%  $ 763,280   59.0%  $ 5.25 
 2021    0   —     0.0%  $ —     0.0%  $ —   
 2022    0   —     0.0%  $ —     0.0%  $ —   
 2023    0   —     0.0%  $ —     0.0%  $ —   
 2024    0   —     0.0%  $ —     0.0%  $ —   
 Thereafter    0   —     0.0%  $ —     0.0%  $ —   
 Total/Weighted Average    4   255,570   100.0%  $ 1,294,652   100.0%  $ 5.07 

 
1755 Enterprise Parkway Twinsburg, OH Tax Basis and Depreciation
 

1755 Enterprise Parkway was purchased in November 2014 and our federal tax basis in this property is estimated to be approximately $15.0 million. 1755 Enterprise
Parkway is comprised of a variety of assets, some of which provide a deduction for depreciation over various periods of time and under a variety of methods (e.g. buildings—
39 years, tenant improvements—15 years, leasing commission—over the life of the lease). Other assets, such as land, do not provide a deduction of depreciation. We anticipate
the properties will produce a deduction of approximately $0.3 million for a full year but the amount changes as assets are added and as assets become fully depreciated.

 
4 East Stow Road Marlton, NJ is a 156,634 square foot warehouse and distribution center located in the Greater Philadelphia market area. The property is 97.7%

leased to three tenants, is conveniently located with access to two highways and is solar equipped providing one megawatt of power.
 

Address  Tenant  Industry  

Rentable
Square

Feet   

Percent of
Rentable
Square

Feet   Expiration  

Annualized
Base

Rent/SF   
Annualized
Base Rent   

Percent of
Annualized
Base Rent   Lease Type

4 East Stow Road
 

RiverTech
Solutions LLC  

Technology &
Electronics   75,493   48.2%  6/30/2019  $ 4.70  $ 354,817   46.5%  Triple Net

4 East Stow Road
 

Cherry Hill Photo
Enterprises, Inc.  Photography   39,950   25.5%  6/30/2021  $ 5.95  $ 237,703   31.2%  Triple Net

4 East Stow Road
 

MBO Binder & Co.
of Americas  Paper & Printing   37,608   24.0%  7/31/2019  $ 4.53  $ 170,364   22.3%  Triple Net

4 East Stow Road  Vacant  Vacant   3,583   2.3%             0.0%   
       156,634   100.0%    $ 4.87  $ 762,884   100.0%   

 
Average lease term for the in place leases is 5.1 years as of December 31, 2014.
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Year of Expiration  

Number of
Leases

Expiring  

Total
Rentable

Square Feet(1)  

Percentage of
Rentable

Square Feet  
Annualized

Base Rent(2)  

Percentage of
Annualized

Base Rent(3)  

Annualized
Base Rent per
Square Foot(4)

 Available        3,583   2.3%  $ —     0.0%  $ —   
 2015    0   —     0.0%  $ —     0.0%  $ —   
 2016    0   —     0.0%  $ —     0.0%  $ —   
 2017    0   —     0.0%  $ —     0.0%  $ —   
 2018    0   —     0.0%  $ —     0.0%  $ —   
 2019    2   113,101   72.2%  $ 525,181   68.8%  $ 4.64 
 2020    0   —     0.0%  $ —     0.0%  $ —   
 2021    1   39,950   25.5%  $ 237,703   31.2%  $ 5.95 
 2022    0   —     0.0%  $ —     0.0%  $ —   
 2023    0   —     0.0%  $ —     0.0%  $ —   
 2024    0   —     0.0%  $ —     0.0%  $ —   
 Thereafter    0   —     0.0%  $ —     0.0%  $ —   
 Total/Weighted Average    3   156,634   100.0%  $ 762,884   100.0%  $ 4.87 

 
4 East Stow Road Marlton, NJ Tax Basis and Depreciation
 

4 East Stow Road was purchased in December 2014 and our federal tax basis in this property is estimated to be approximately $9.7 million. 4 East Stow Road is
comprised of a variety of assets, some of which provide a deduction for depreciation over various periods of time and under a variety of methods (e.g. buildings—39 years,
tenant improvements—15 years, leasing commission—over the life of the lease). Other assets, such as land, do not provide a deduction of depreciation. We anticipate the
properties will produce a deduction of approximately $0.2 million for a full year but the amount changes as assets are added and as assets become fully depreciated.

 
32 Dart Road Newnan, GA is a 194,800 square foot warehouse and distribution center located in the Greater Atlanta market area. The property is 100% leased to one

tenant, has convenient highway access and the tenant is adding a customer training facility at the site.
 

Address  Tenant  Industry  

Rentable
Square

Feet  

Percent of
Rentable
Square

Feet  Expiration  

Annualized
Base

Rent/SF  
Annualized
Base Rent  

Percent of
Annualized
Base Rent  Lease Type

32 Dart Road  American Driveline Systems, Inc.  Automotive   194,800   100.0%   8/31/2024  $ 2.55 $ 496,740  100.0%  Triple Net
                         

 
Average lease term for the in place lease is 9.9 years as of December 31, 2014.
 

Year of Expiration  

Number of
Leases

Expiring  

Total
Rentable

Square Feet(1)  

Percentage of
Rentable

Square Feet  
Annualized

Base Rent(2)  

Percentage of
Annualized

Base Rent(3)  

Annualized
Base Rent per
Square Foot(4)

 Available        —     0.0%  $ —     0.0%  $ —   
 2015    0   —     0.0%  $ —     0.0%  $ —   
 2016    0   —     0.0%  $ —     0.0%  $ —   
 2017    0   —     0.0%  $ —     0.0%  $ —   
 2018    0   —     0.0%  $ —     0.0%  $ —   
 2019    0   —     0.0%  $ —     0.0%  $ —   
 2020    0   —     0.0%  $ —     0.0%  $ —   
 2021    0   —     0.0%  $ —     0.0%  $ —   
 2022    0   —     0.0%  $ —     0.0%  $ —   
 2023    0   —     0.0%  $ —     0.0%  $ —   
 2024    1   194,800   100.0%  $ 496,740   100.0%  $ 2.55 
 Thereafter    0   —     0.0%  $ —     0.0%  $ —   
 Total/Weighted Average    1   194,800   100.0%  $ 496,740   100.0%  $ 2.55 

 
32 Dart Road Tax Basis and Depreciation
 

32 Dart Road was purchased in November 2014 and our federal tax basis in this property is estimated to be approximately $5.5 million. 32 Dart Road is comprised of a
variety of assets, some of which provide a deduction for depreciation over various periods of time and under a variety of methods (e.g. buildings—39 years, tenant
improvements—15 years, leasing commission—over the life of the lease). Other assets, such as land, do not provide a deduction of depreciation. We anticipate the properties
will produce a deduction of approximately $0.1 million for a full year but the amount changes as assets are added and as assets become fully depreciated.
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Joint venture Investments
 

As of December 31, 2014, we indirectly own, through our Operating Partnership, equity interests in two entities, one of which owns a multifamily property and
another that owns a warehouse facility.
 

Entity  
Ownership
Percentage  Property Type  Location  Acquisition Date  

Weighted Average
Remaining Lease

Terms (1)  
Number of

Units/Sq. Ft.  Occupancy  

Annual
Rental

Income (2)  

Annual
Rental
Income

per
Square

Foot
Wynthrope
Holdings LLC   51.50%  Multifamily  

Riverdale (Atlanta,
GA)   8/17/2012  0.5 years  

270 Units/
292,416 sq. ft.   96.70%  $2,279,136  $ 7.79 

TCG 5400 FIB LP   50.30%  
Warehouse/
Distribution  Atlanta, GA   10/1/2013   4.6 years  682,750 sq. ft.   100%  $2,275,404  $ 3.33 

(1) Remaining lease term in years as of December 31, 2014, calculated on a weighted average basis, where applicable.
(2) Represents actual rental income (including multifamily rent concessions) through December 31, 2014. .

 
On August 17, 2012, the Company, through our Operating Partnership, acquired a 51.5% equity interest in the Class A shares of Colony Hills Capital Residential II,

LLC (“CHCR II”) which is a joint venture with Colony Hills Capital, LLC. The Company has no controlling interest in CHCR II. CHCR II is the sole member of Wynthrope
Holdings, LLC, which owns Wynthrope Forest Apartments, a 23 building, 270 unit multifamily complex located in Riverdale, a suburb of Atlanta, Georgia. The property was
93.3% occupied at the time of acquisition, with a majority of leases ranging from one year or longer. The purchase price for the equity interest was $1,250,000.

On October 1, 2013, the Company through our Operating Partnership, completed a $3.5 million investment in TCG 5400 FIB LP ("5400 FIB"), which owns a recently
acquired warehouse facility (the “Property”) in Atlanta, Georgia containing 682,750 rentable square feet of space. The initial purchase price of the Property was $21.9 million
which included $15.0 million of secured debt. At the time of the investment, the Property was 100% leased. On November 15, 2013, the Company, through our Operating
Partnership, completed an additional $400,000 equity investment in 5400 FIB and increased its investment to $3.9 million resulting in a 50.3% equity interest .

The Company funded the purchase price of these investments with proceeds from its original Public Offering.

Acquisition Transactions

We have entered into agreements to acquire the Acquisition Portfolio, totaling an aggregate of approximately 1,895,839 square feet leased to 14 tenants for an
aggregate purchase price of approximately $79.5 million. We anticipate funding the purchase of the Acquisition Portfolio with proceeds from debt financings and the issuance
of additional equity. There is however, no assurance we will obtain the financing to complete the acquisitions. Generally, all the conditions to closing contained in each of the
relevant purchase agreements related to the Acquisition Transactions have been satisfied, and other than the delivery of the purchase price, we have no obligation to any seller
under any such purchase agreements.

The purchase and sale agreement for the Trident Portfolio 2 requires the seller to indemnify the company and its affiliates, directors, officers, employees and partners,
or the Buyer Indemnitees, against all claims, liabilities, damages and penalties as a result of a breach of any representation or warranty or any other covenant or indemnity made
by the seller of the portfolio, which are collectively referred to as Losses, up to an aggregate amount of $540,000. The seller's indemnification obligations expire six months
after the recording of the deed and are guaranteed by seller's parent.

The purchase and sale agreement for Parlex Place Property requires the seller to indemnify the Buyer Indemnitees against all Losses up to an aggregate amount of
$220,000. The seller's indemnification obligations expire nine months after the date of recordation of the deed.

The purchase and sale agreement for the Detroit Industrial Portfolio requires the seller to indemnify the Buyer Indemnitees against all Losses up to an aggregate
amount of $500,000. The seller's indemnification obligations expire nine months after the recordation of the deed.

The purchase and sale agreement for the South Bend Portfolio requires the seller to indemnify the Buyer Indemnitees against all Losses up to an aggregate $750,000.
The seller's indemnification obligations expire nine months after the recordation of the deed.
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Acquisition Portfolio

Metro  Address  Property Type  
Percent

Ownership  
Year Built/

Renovated(1)  
Square
Footage  Occupancy(2)  

Annualized
Rent(3)  

Percent of
Acquisition

Portfolio
Annualized

Rent  

Annualized
Rent/Square

Foot(4)  
South Bend, IN  5861 West Cleveland  Warehouse/ Distribution  100%  1994  62,550 100%  $ 187,650 2.6%  $ 3.00 
South Bend, IN

 
5502 #1 & 2 West Brick
Road  Warehouse/ Distribution  100%  1998  101,450 100%  $ 304,350 4.1%  $ 3.00 

South Bend, IN
 

4491 North Mayflower
Road  Warehouse/ Distribution  100%  2000  77,000 100%  $ 231,000 3.1%  $ 3.00 

South Bend, IN
 

5855 West Carbonmill
Drive  Warehouse/ Distribution  100%  2002  198,000 100%  $ 792,000 10.8%  $ 4.00 

South Bend, IN  4955 Ameritech Drive  Warehouse/ Distribution  100%  2004  228,000 100%  $ 888,000 12.1%  $ 3.89 
Boston, MA

 
1 Parlex Place

 Light Manufacturing/Flex  100%  
1968/1976/
1982/1999  172,000 100%  $ 1,400,000 18.9%  $ 8.14 

Cincinnati, OH  9180 LeSaint Rd  Warehouse /Distribution  100%  1988  124,880 100%  $ 403,362 5.5%  $ 3.23 
Cincinnati, OH  3550 Symmes Road  Warehouse/ Distribution  100%  1996  301,479 58.1%  $ 506,299 6.9%  $ 1.68 
Columbus, OH  1615 Georgesville Road  Warehouse /Distribution  100%  1985  96,325 100%  $ 312,796 4.3%  $ 3.25 
Indianapolis, IN  8525 E 33rd  Warehouse /Distribution  100%  1978  320,000 100%  $ 1,013,639 13.7%  $ 3.17 
Detroit, MI

 
750 Standard Parkway

 
Warehouse/Light
Manufacturing  100%  2010  57,118 100%  $ 342,708 4.7%  $ 6.00 

Detroit, MI
 

765 Standard Parkway
 

Warehouse/Light
Manufacturing  100%  2011  45,320 100%  $ 247,000 3.4%  $ 5.45 

Detroit, MI
 

23300 Haggerty Rd
 

Warehouse/Light
Manufacturing  100%  2000  84,717 100%  $ 563,368 7.7%  $ 6.65 

Detroit, MI
 

1857 Enterprise Dr
 

Warehouse/Light
Manufacturing  100%  1986/2014  27,000 100%  $ 160,650 2.2%  $ 5.95 

Acquisition
Portfolio Totals  

 
       1,895,839 93.3%  $ 7,352,822 100.0%  $ 3.88 

_____________
(1) Renovation means significant upgrades, alterations or additions to building areas, interiors, exteriors and/or systems.
(2) Includes both in-place and committed tenants, which we define as our tenants in occupancy as well as tenants that have executed binding leases for space undergoing

improvement but are not yet in occupancy, as of December 31, 2014.
(3) Annualized base rent is calculated by multiplying (i) rental payments (defined as cash rents before abatements) for the month ended December 31, 2014, by (ii) 12, and then

by (iii) our percentage ownership interest for such property, where applicable. On December 31, 2014, there were no rent abatements or concessions in effect that would
impact cash rent.

(4) Calculated by multiplying (i) rental payments (defined as cash rents before abatements) for [the month ended December 31, 2014], by (ii) 12, and then dividing by leased
square feet for such property as of December 31, 2014
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Description of Acquisition Portfolio

Trident Portfolio 2 is a four property portfolio with properties in Columbus, Indianapolis, and Cincinnati comprised of 842,684 square feet of warehouse and
distribution space. The properties are 85.0% leased to five tenants and are conveniently located near highway access in each of their respective markets.

Average lease term for the in place leases is 5.5 years as of December 31, 2014.

The Trident Portfolio 2 Tax Basis and Depreciation

The Trident Portfolio 2 federal tax basis is estimated to be approximately $27.0 million. The Trident Portfolio 2 is comprised of a variety of assets, some of which
provide a deduction for depreciation over various periods of time and under a variety of methods (e.g. buildings—39 years, tenant improvements—15 years, leasing
commission—over the life of the lease). Other assets, such as land, do not provide a deduction of depreciation. We anticipate the properties will produce a deduction of
approximately $0.5 million for a full year but the amount changes as assets are added and as assets become fully depreciated.

The South Bend Portfolio is comprised of six buildings located on five properties totaling 667,000 square foot of warehouse and distribution space located in the
South Bend, Indiana area. The portfolio is 100% leased to one tenant under four separate leases, but is easily convertible for multitenant use due to the number of buildings.

Average lease term for the in place lease is 6.2 years as of December 31, 2014.

The South Bend Portfolio Tax Basis and Depreciation

The South Bend Portfolio federal tax basis is estimated to be approximately $26.7 million. The South Bend Portfolio is comprised of a variety of assets, some of which
provide a deduction for depreciation over various periods of time and under a variety of methods (e.g. buildings—39 years, tenant improvements—15 years, leasing
commission—over the life of the lease). Other assets, such as land, do not provide a deduction of depreciation. We anticipate the properties will produce a deduction of
approximately $0.5 million for a full year but the amount changes as assets are added and as assets become fully depreciated.

Detroit Industrial Portfolio consists of 214,155 square foot of warehouse and distribution center space located on four properties within the Greater Detroit, Michigan
area. The properties are 100% leased to four tenants, and are located in Auburn Hills, Farmington Hills and Rochester Hills areas.

Average lease term for the in place lease is 4.8 years as of December 31, 2014.

The Detroit Industrial Portfolio federal tax basis is estimated to be approximately $14.8 million. The Detroit Industrial Portfolio is comprised of a variety of assets,
some of which provide a deduction for depreciation over various periods of time and under a variety of methods (e.g. buildings—39 years, tenant improvements—15 years,
leasing commission—over the life of the lease). Other assets, such as land, do not provide a deduction of depreciation. We anticipate the properties will produce a deduction of
approximately $0.4 million for a full year but the amount changes as assets are added and as assets become fully depreciated.

Parlex Place is a 172,000 square foot warehouse and distribution center located in the greater Boston, Massachusetts area. The property is 100% leased to one tenant
which has been at the site since 1965.

Average lease term for the in place lease is 3.7 years as of December 31, 2014.
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Methuen, MA—1 Parlex Place Tax Basis and Depreciation

1 Parlex Place federal tax basis is estimated to be approximately $11.0 million. The 1 Parlex Place is comprised of a variety of assets, some of which provide a
deduction for depreciation over various periods of time and under a variety of methods (e.g. buildings—39 years, tenant improvements—15 years, leasing commission—over
the life of the lease). Other assets, such as land, do not provide a deduction of depreciation. We anticipate the properties will produce a deduction of approximately $0.2 million
for a full year but the amount changes as assets are added and as assets become fully depreciated.

ITEM 3. LEGAL PROCEEDINGS

In the normal course of business we could become party to legal actions and proceedings involving matters that are generally incidental to our business. In
management’s opinion, the resolution of any such legal actions and proceedings would not have a material adverse effect on our consolidated financial statements.

There are no legal proceedings at this time.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
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PART II

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED SHAREHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY
SECURITIES

Stockholder Information

As of March 13, 2015, we had 1,327,859 shares of common stock outstanding held by a total of 186 stockholders. The number of stockholders is based on the records
of ACS Securities Services, which serves as our transfer agent.

Market Information

No public market currently exists for our shares of common stock. Until our shares are listed, our stockholders may not sell their shares unless the buyer meets the
applicable suitability and minimum purchase requirements. In addition, our charter prohibits the ownership of more than 9.8% of our stock, unless exempted by our board of
directors. Consequently, there is the risk that our stockholders may not be able to sell their shares at a time or price acceptable to them.

Distribution Information

We have not paid or declared any cash dividends as of December 31, 2014. We have, however, made quarterly distributions in shares of our common stock beginning
with the fiscal quarter ended September 30, 2012 through the fiscal quarter ended March 31, 2014. Our ability to make cash distributions in the future will depend on our actual
results of operations and earnings, economic conditions and other factors that could differ materially from our current expectations. Our actual results of operations will be
affected by a number of factors, including the revenue we receive from the Company Portfolio, our operating expenses, interest expense, the ability of our tenants to meet their
obligations and unanticipated expenditures.

In order to maintain our qualification as a REIT, we must distribute to our stockholders, on an annual basis, at least 90% of our REIT taxable income, determined
without regard to the deduction for dividends paid and excluding net capital gains. In addition, we will be subject to U.S. federal income tax at regular corporate rates to the
extent that we distribute less than 100% of our net taxable income (including net capital gains) and will be subject to a 4% nondeductible excise tax on the amount by which our
distributions in any calendar year are less than a minimum amount specified under U.S. federal income tax laws. We intend to distribute our net income to our stockholders in a
manner intended to satisfy the REIT 90% distribution requirement and to avoid U.S. federal income tax liability on our income and the 4% nondeductible excise tax. We
anticipate that our estimated cash available for distribution will exceed the annual distribution requirements applicable to REITs. However, under some circumstances, we may
be required to use cash reserves, incur debt or liquidate assets at rates or times that we regard as unfavorable or make a taxable distribution of our shares in order to satisfy the
REIT 90% distribution requirement and to avoid U.S. federal income tax and the 4% nondeductible excise tax in that year.

Furthermore, we anticipate that, at least initially, our distributions will exceed our then-current and then-accumulated earnings and profits for the relevant taxable year,
as determined for U.S. federal income tax purposes, due to non-cash expenses, primarily depreciation and amortization charges that we expect to incur. Therefore, all or a
portion of these distributions may represent a return of capital for U.S. federal income tax purposes. The extent to which our distributions exceed our current and accumulated
earnings and profits may vary substantially from year to year. To the extent that a distribution is treated as a return of capital for U.S. federal income tax purposes, it will reduce
a holder's adjusted tax basis in the holder's shares and to the extent that it exceeds the holder's adjusted tax basis will be treated as gain resulting from a sale or exchange of such
shares.
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Use of Proceeds from Sales of Registered Securities and Unregistered Sales of Equity Securities

From November 1, 2011 until May 6, 2014, we offered and sold certain shares of our common stock to investors meeting certain suitability requirements pursuant to
its previous registration statement filed with the SEC (file no. 333-173048) (the “Offering”). Certain shares were offered to investors in the Offering at a price of $10.00 per
share (with discounts available to certain categories of purchasers), and certain shares were offered in the Offering to participants in the distribution reinvestment plan at a price
of $9.50 per share. We terminated the Offering and our distribution reinvestment plan and share redemption plan effective as of May 6, 2014.

From the commencement of the Offering through December 31, 2014, we incurred selling commissions, dealer manager fees and other organization and offering costs
related to the prior initial public offering in the amounts set forth below. We paid selling commissions and dealer manager fees to our former affiliate Plymouth Real Estate
Capital, LLC, or the Dealer Manager.

Type of Expense  Amount
     
Selling commissions and dealer manager fees  $ 355,050 
Other organization and offering costs   1,110,932 
Total expenses  $1,465,982 
     

Our former sponsor, Plymouth Group Real Estate, LLC, incurred approximately $2,338,996 of costs on our behalf, which were repaid as of December 31, 2014.

Prior to May 6, 2014, we retained Plymouth Real Estate Investors, Inc., or the Advisor, to serve as our advisor. The Advisor was responsible for managing, operating,
directing and supervising the operations and administration of our company and our assets. We retained the Dealer Manager, a member of FINRA, to act as the exclusive dealer
manager for the Offering. The Advisor and the Dealer Manager were affiliates of the Sponsor. Our agreements with the Advisor and the Dealer Manager were terminated as of
May 6, 2014.

In connection with our organization, on March 11, 2011, we issued 20,000 shares of our common stock to our Sponsor at a purchase price of $10.00 per share for an
aggregate purchase price of $200,000. We issued these shares in a private transaction exempt from the registration requirements pursuant to Section 4(2) of the Securities Act of
1933.

In conjunction with the termination of the Offering, our board of directors also voted to terminate our distribution reinvestment plan and our share redemption plan
effective May 6, 2014.

ITEM 6. SELECTED FINANCIAL DATA

We are a smaller reporting company as defined by Rule 12b-2 of the Securities Exchange Act of 1934 and are not required to provide information under this item.

ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis is based on, and should be read in conjunction with our audited historical financial statements and related notes thereto as of
and for the years ended December 31, 2014 and 2013.

Overview

We are a full service, vertically integrated, self-administered and self-managed REIT focused on the acquisition, ownership and management of single- and multi-
tenant Class B industrial properties, including distribution centers, warehouses and light industrial properties.

Our strategy is to invest in single and multi-tenant Class B industrial properties located primarily in secondary markets across the Eastern half of the U.S. and Texas;
however, we may make opportunistic acquisitions of Class A industrial properties or industrial properties located in primary markets. We seek to generate attractive risk-
adjusted returns for our stockholders through a combination of stable and increasing distributions and potential long-term appreciation in the value of our properties and our
common stock.
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As of December 31, 2014, we owned and operated, or had an interest in, 21 industrial properties located in seven states with an aggregate of approximately 4,350,000
rentable square feet plus a 270 unit multifamily complex, which we refer to as the Company Portfolio. As of December 31, 2014, our portfolio of owned and operated
properties, or those which we have an interest in, was approximately 99.3% leased to 50 separate tenants across 17 industry types with a weighted average remaining lease term
of 4.8 years. Approximately 96.3% of the annualized base rent payments from the Company Portfolio as of December 31, 2014 was from triple-net leases, pursuant to which the
tenants are responsible for all operating expenses relating to the property, including, without limitation, real estate taxes, utilities, property insurance, routine maintenance and
repairs and property management. We expect this lease structure will insulate us from increases in certain operating expenses and provide more predictable cash flow. Our
triple-net leases are structured to generate attractive returns on a long-term basis. The leases typically have initial terms of three to ten years and generally include annual rent
escalators. Therefore, our operating results will depend significantly upon the ability of our tenants to make required rental payments. We believe that the Company Portfolio
will enable us to generate stable cash flows over time because of the staggered lease expiration schedule, the long-term leases and the low historical occurrence of tenants
defaulting under their leases. As of December 31, 2014, leases of the Company Portfolio representing 6.3%, 6.6% and 12.2% of leasable square feet will expire in 2015, 2016
and 2017, respectively.

Factors That May Influence Future Results of Operations

Business and Strategy

Our core investment strategy is to acquire primarily Class B industrial properties predominantly in larger secondary markets across the Eastern U.S. and Texas. We
expect to acquire these properties through third-party purchases and structured sale-leasebacks where we believe we can achieve high initial yields and strong ongoing cash-on-
cash returns. In addition, we may make opportunistic acquisitions of Class A industrial properties or industrial properties in primary markets that offer similar return
characteristics.

Our target markets are comprised primarily of larger secondary markets because we believe these markets tend to have less occupancy and rental rate volatility and
less buyer competition relative to primary markets. We also believe that the systematic aggregation of such properties will result in a diversified portfolio that will produce
sustainable risk-adjusted returns. Future results of operations may be affected, either positively or negatively, by our ability to effectively execute this strategy.

Rental Revenue and Tenant Recoveries

We receive income primarily from rental revenue from our properties. The amount of rental revenue generated by the Company Portfolio depends principally on the
occupancy levels and lease rates at our properties, our ability to lease currently available space and space that becomes available as a result of lease expirations and on the rental
rates at our properties.

Occupancy Rates.    As of December 31, 2014, the Company Portfolio was approximately 99.3% occupied. Our occupancy rate is impacted by general market
conditions in the geographic areas in which our properties are located and the financial condition of tenants in our target markets.

Rental Rates.    We believe that rental rates for Class B industrial properties in our markets are just beginning to recover from the 2008 financial crisis and subsequent
economic recession, and accordingly we expect potential increases in lease rates upon renewal of upcoming lease expirations as market conditions continue to improve.

Future economic downturns affecting our markets could impair our ability to renew or re-lease space, and adverse developments that affect the ability of our tenants to
fulfill their lease obligations, such as tenant bankruptcies, could adversely affect our ability to maintain or increase occupancy or rental rates at our properties. Adverse
developments or trends in one or more of these factors could adversely affect our rental revenue in future periods.
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Scheduled Lease Expirations

Our ability to re-lease space subject to expiring leases will impact our results of operations and is affected by economic and competitive conditions in our markets and
by the desirability of our individual properties. The leases of the Company Portfolio scheduled to expire during the year December 31, 2015 represent approximately 6.3% of the
pro forma total annualized rent for the Company Portfolio, which we believe is a stable revenue base. In the year ending December 31, 2016 through the year ending
December 31, 2018, an aggregate of 28.4% of the annualized base rent leases in the Company Portfolio are scheduled to expire, which we believe will provide us an opportunity
to adjust below market rates as market conditions continue to improve.

Conditions in Our Markets

The Company Portfolio is located primarily in various secondary markets in the Eastern half of the U.S. Positive or negative changes in economic or other conditions,
adverse weather conditions and natural disasters in these markets are likely to affect our overall performance.

Property Expenses

Our property expenses will generally consist of utilities, real estate taxes, insurance and site repair and maintenance costs. For the majority of the Company Portfolio,
rental expenses are controlled, in part, by either the triple net provisions or modified gross lease expense reimbursement provisions in tenant leases. However, the terms of our
tenant leases vary and in some instances the leases may provide that we are responsible for certain rental expenses. Accordingly, our overall financial results will be impacted by
the extent to which we are able to pass-through rental expenses to our tenants.

General and Administrative Expenses

Following the completion of the planned offering, we expect to incur increased general and administrative expenses, including legal, accounting and other expenses
related to corporate governance, public reporting and compliance with various provisions of the Sarbanes-Oxley Act. In addition, we anticipate that our staffing levels will
increase from approximately ten employees as of the date of this filing to between 12 and 20 employees during the 12 to 24 months following and, as a result, our general and
administrative expenses will increase further.

Critical Accounting Policies

Our discussion and analysis of our Company's historical financial condition and results of operations are based upon its consolidated financial statements, which have
been prepared in accordance with GAAP. The preparation of these financial statements in conformity with GAAP requires management to make estimates and assumptions in
certain circumstances that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported amount of revenue and expenses in the
reporting period.

We believe our most critical accounting policies are accounting for purchase price allocation in accordance with ASC 805 -10 “Business Combinations,” the regular
evaluation of whether the value of a real estate asset has been impaired and accounting for joint ventures. Each of these items involves estimates that require management to
make judgments that are subjective in nature. We rely on independent third party experts, collected historical data and current market data, and our experience to analyze these
assumptions in order to arrive at what we believe to be reasonable estimates. Under different conditions or assumptions, materially different amounts could be reported related
to the accounting policies described below. In addition, application of these accounting policies involves the exercise of judgment on the use of assumptions as to future
uncertainties and, as a result, actual results could materially differ from these estimates.
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Use of Estimates

The preparation of the consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosures of contingent assets and liabilities at the date of the consolidated financial statements and the reported amounts of revenues and
expenses during the reporting period. Management makes significant estimates regarding impairments. These estimates and assumptions are based on management's best
estimates and judgment. Management evaluates its estimates and assumptions on an ongoing basis using historical experience and other factors, including the current economic
environment. The current economic environment has increased the degree of uncertainty inherent in these estimates and assumptions. Management adjusts such estimates when
facts and circumstances dictate. As future events and their effects cannot be determined with precision, actual results could differ from those estimates and assumptions.

Cash

We maintain our cash in bank deposit accounts, which at times may exceed federally insured limits. As of December 31, 2014, we had not realized any losses in such
cash accounts and believe that we are not exposed to any significant risk of loss.

Income Taxes

We elected to be taxed as a REIT for U.S. federal income tax purposes commencing with our taxable year ended December 31, 2012 and we believe that our
organization and method of operation enable us to continue to meet the requirements for qualification and taxation as a REIT. We had no taxable income prior to electing REIT
status. To maintain our qualification 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 maintain our qualification as a REIT in any tax 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. The Company files income tax returns in the U.S. federal jurisdiction and various state jurisdictions. The statute of limitations for the
Company’s income tax returns is generally three years and as such, the Company’s returns that remain subject to examination would be primarily from 2011 and thereafter.

Investments in Real Estate

We generally acquire individual properties, and, in some instances, a portfolio of properties. When we acquire individual operating properties with the intention to hold
the investment for the long-term, we allocate the purchase price to the various components of the acquisition based upon the fair value of each component. The components
typically include land, building, intangible assets related to above and below market leases, value of costs to obtain tenants, and other assumed assets and liabilities. We
consider Level 3 inputs such as the replacement cost of such assets, appraisals, property condition reports, comparable market rental data and other related information in
determining the fair value of the tangible assets. The recorded fair value of intangible lease assets or liabilities includes Level 3 inputs including the value associated with
leasing commissions, legal and other costs, as well as the estimated period necessary to lease such property and lease commencement. An intangible asset or liability resulting
from in-place leases that are above or below the market rental rates are valued based upon our estimates of prevailing market rates for similar leases. Intangible lease assets or
liabilities are amortized over the estimated, reasonably assured lease term of the remaining in-place leases as an adjustment to "Rental revenues" or "Real estate related
depreciation and amortization" depending on the nature of the intangible. The valuation of assumed liabilities is based on our estimate of the current market rates for similar
liabilities in effect at the acquisition date.

In an acquisition of multiple properties, we must also allocate the purchase price among the properties. The allocation of the purchase price is based on our assessment
of estimated fair value and often is based upon the expected future cash flows of the property and various characteristics of the markets where the property is located. The fair
value may include an enterprise value premium that we estimate a third party would be willing to pay for a portfolio of properties. The initial allocation of the purchase price is
based on management's preliminary assessment, which may differ when final information becomes available. Subsequent adjustments made to the initial purchase price
allocation are made within the allocation period, which typically does not exceed one year.
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Capitalization of Costs and Depreciation and Amortization

We capitalize costs incurred in developing, renovating, rehabilitating and improving real estate assets as part of the investment basis. Costs incurred in making repairs
and maintaining real estate assets are expensed as incurred.

Real estate, including land, building and land improvements, tenant improvements, leasing costs and intangible lease assets and liabilities are stated at historical cost
less accumulated depreciation and amortization, unless circumstances indicate that the cost cannot be recovered, in which case, the carrying value of the property is reduced to
estimated fair value as discussed below in our policy with regards to impairment of long-lived assets. We estimate the depreciable portion of our real estate assets and related
useful lives in order to record depreciation expense. Our ability to estimate the depreciable portions of our real estate assets and useful lives is critical to the determination of the
appropriate amount of depreciation and amortization expense recorded and the carrying value of the underlying assets. Any change to the assets to be depreciated and the
estimated depreciable lives of these assets would have an impact on the depreciation expense recognized.

As discussed above in investments in real estate, in connection with property acquisitions, we may acquire leases with rental rates above or below the market rental
rates. Such differences are recorded as an intangible lease asset or liability and amortized to "Rental revenues" over the reasonably assured term of the related leases. The
unamortized balances of these assets and liabilities associated with the early termination of leases are fully amortized to their respective revenue line items in our consolidated
financial statements over the shorter of the expected life of such assets and liabilities or the remaining lease term.

Our estimate of the useful life of our assets is evaluated upon acquisition and when circumstances indicate a change in the useful life, which requires significant
judgment regarding the economic obsolescence of tangible and intangible assets.

Impairment of Long-Lived Assets

We assess the carrying values of our respective long-lived assets whenever events or changes in circumstances indicate that the carrying amounts of these assets may
not be fully recoverable.

Recoverability of real estate assets is measured by comparison of the carrying amount of the asset to the estimated future undiscounted cash flows. In order to review
our real estate assets for recoverability, we consider current market conditions, as well as our intent with respect to holding or disposing of the asset. Our intent with regard to
the underlying assets might change as market conditions change, as well as other factors. Fair value is determined through various valuation techniques, including discounted
cash flow models, applying a capitalization rate to estimated net operating income of a property and quoted market values and third-party appraisals, where considered
necessary. If our analysis indicates that the carrying value of the real estate asset is not recoverable on an undiscounted cash flow basis, we recognize an impairment charge for
the amount by which the carrying value exceeds the current estimated fair value of the real estate property.

Consolidation

We consolidate all entities that are wholly owned and those in which we own less than 100% but control, as well as any variable interest entities in which we are the
primary beneficiary. We evaluate our ability to control an entity and whether the entity is a variable interest entity and we are the primary beneficiary through consideration of
the substantive terms of the arrangement to identify which enterprise has the power to direct the activities of a variable interest entity that most significantly impacts the entity's
economic performance and the obligation to absorb losses of the entity or the right to receive benefits from the entity. Investments in entities in which we do not control but over
which we have the ability to exercise significant influence over operating and financial policies are presented under the equity method. Investments in entities that we do not
control and over which we do not exercise significant influence are carried at the lower of cost or fair value, as appropriate. Our ability to correctly assess our influence and/or
control over an entity affects the presentation of these investments in our consolidated financial statements.
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Components of our Results of Operations

The following is a description of the significant components of our consolidated income statements:

Revenues

Rental revenue is generated from tenants in accordance with lease provisions over the lease term. Prior to October 28, 2014, we did not have rental income from
properties.

Equity Investment Income (Loss) 

Equity investment income (loss) represents our proportional share of net income or loss as determined under GAAP in our investments in real estate limited
partnerships or other entities. As of December 31, 2014, we had two equity investments in real estate through our Operating Partnership. The first, Wynthrope Forest, is a 270-
unit, 23-building multifamily community in a suburb of Atlanta, Georgia. The second, 5400 Fulton Industrial Boulevard, is a warehouse facility, containing 682,750 square feet
in Atlanta, Georgia.

Property Costs

Property costs represent the cost of operating the properties and include such costs as real estate taxes, utilities, and common area maintenance.

General and Administrative Expenses

General and administrative expenses consist primarily of salaries for our executives and our finance, legal, human resources and other administrative employees. In
addition, general and administrative expenses include outside consulting, legal and accounting services, and facilities and other Company overhead costs.

Acquisition Expenses

Acquisition costs represent the legal, accounting, diligence and valuation fees in connection with the acquisition of properties.

Depreciation and Amortization

Depreciation and amortization represents the recognition of the purchase price of the acquired properties associated with the physical use of the properties. Fair market
values were determined through the allocation of purchase price in accordance with Financial Accounting Standards Board ASC, 805-10 “Business Combinations”.

Interest Expense

Interest expense represents the cost of amounts borrowed under our senior secured loan, including current pay rate interest, payment in kind (PIK) interest at a
weighted average rate of approximately 5.0% due at maturity, amortization of $20,000 original issue discount, a make whole payment payable at maturity, and fees incurred in
the placement of the debt.
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Results of Operations

Discussion of Year Ended December 31, 2014 compared to Year Ended December 31, 2013 (all amounts in thousands except share and per share amounts):

  
Year Ended

December  31,
  2014  2013
   
     
Rental revenue  $ 2,664  $ —   
Equity investment income (loss)   175   (589)
Total revenues   2,839   (589)
         
Operating expenses:         

Property   604   —   
Depreciation and amortization   1,642   —   
General and administrative   3,302   2,883 
Acquisition costs   2,773   —   

Total operating expenses   8,321   2,883 
         
Operating loss   (5,482)   (3,472)
         
Other income (expense):         

Interest expense   (13,279)   —   
Other   332   —   

Total other income (expense), net   (12,947)   —   
         
Net loss  $ (18,429)  $ (3,472)
Net operating income  $ 2,060  $ —   
Non-GAAP Financial Measures: 
EBITDA  $ (3,508)  $ (3,472)
FFO  $ (15,720)  $ (2,895)
AFFO  $ (13,079)  $ (2,719)

 
Except where specifically noted the year over year change in operations to December 31, 2014 is due to the acquisition of 20 industrial properties located in seven

states with an aggregate of approximately 4,350,000 rentable square feet during the fourth quarter of 2014.

Rental Revenue: Rental revenue increased by approximately $2,664 to approximately $2,664 for the year ended December 31, 2014,

Equity Investment Income (Loss): We recognized a loss on our investment in joint ventures of approximately $(589) in 2013 due to the performance of the properties.
In 2014, we recognized income in the amount of approximately $175 due to improvement in the performance of the properties.
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Property Expenses: Property expenses increased by approximately $604 to approximately $604 for the year ended December 31, 2014.

Depreciation and Amortization: Depreciation and amortization expense increased by approximately $1,642 to approximately $1,642 for the year ended December 31,
2014.

General and Administrative: General and administrative expenses increased approximately $419 from $2,883 for the year ended December 31, 2013 to $3,302 for the
year ended December 31, 2014. The increase is attributable primarily to compensation, and non-deferred professional fees and rent expense.

Acquisition Expenses: Acquisition expenses increased by approximately $2,773 to approximately $2,773 for the year ended December 31, 2014. Acquisition expenses
also included costs for acquisitions we decided not to pursue.

Interest Expense: Interest expense increased by approximately $13,279 to $13,279 for the year ended December 31, 2014 due to the senior secured loan obtained in
2014. The components of interest are: the current pay rate interest of 7%, payment in kind (PIK) interest at weighted average rate of approximately 5% due at maturity,
amortization of $20,000 discount, and a make whole payment payable at maturity.

Other Income: Other Income represents amounts received in excess of our basis for an equity investment in real estate. The investment is to be liquidated in 2015.

Net loss: Our net loss increased from approximately $3,472 for the year ended December 31, 2013 to approximately $18,429 for the year ended December 31, 2014
due to the acquisition of 20 industrial properties located in seven states with an aggregate of approximately 4,350,000 rentable square feet during the fourth quarter of 2014
including acquisition costs, depreciation and amortization expense associated with the acquisitions, and with interest expense incurred to fund the acquisitions and working
capital.

Net Operating Income : Net operating income increased from -0- for the year ended December 31, 2013 to income of approximately $2,060 for the year ended
December 31, 2014.

EBITDA: The EBITDA loss was approximately $3,508 for the year ended December 31, 2014 due to the acquisition costs related to the acquisition of 20 industrial
properties located in seven states with an aggregate of approximately 4,350,000 rentable square feet during the fourth quarter of 2014 and general and administrative expenses.
The EBITDA loss of approximately $3,472 for the year ended December 31, 2013 was due primarily to the funding of general and administrative expenses.
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FFO: FFO increased from a loss of approximately $2,895 for the year ended December 31, 2013 to a loss of approximately $15,720 for the year ended December 31,
2014 due primarily to the interest expense associated with the senior secured loan of which a substantial portion of the proceeds were used to acquire 20 industrial properties
located in seven states with an aggregate of approximately 4,350,000 rentable square feet during the fourth quarter of 2014.

AFFO: AFFO increased from a loss of approximately $2,719 for the year ended December 31, 2013 to a loss of approximately $13,079 for the year ended December
31, 2014 due primarily to the interest expense associated with the senior secured loan, of which a substantial portion of the proceeds were used to acquire 20 industrial properties
located in seven states with an aggregate of approximately 4,350,000 rentable square feet during the fourth quarter of 2014.

Non-GAAP Financial Measures

We disclose NOI, EBITDA, FFO and AFFO, each of which meet the definition of "non-GAAP financial measure" set forth in Item 10(e) of Regulation S-K
promulgated by the SEC. As a result we are required to include in this Annual Report on Form 10-K a statement of why management believes that presentation of these
measures provides useful information to investors.

None of NOI, EBITDA, FFO or AFFO should be considered as an alternative to net income (determined in accordance with GAAP) as an indication of our
performance, and we believe that to understand our performance further NOI, EBITDA, FFO, and AFFO should be compared with our reported net income or net loss and
considered in addition to cash flows in accordance with GAAP, as presented in our consolidated financial statements.

NOI

We consider NOI to be an appropriate supplemental measure to net income because it helps both investors and management understand the core operations of our
properties. We define NOI as total revenue (including rental revenue, tenant reimbursements, management, leasing and development services revenue and other income) less
property-level operating expenses including allocated overhead. NOI excludes depreciation and amortization, general and administrative expenses, impairments, gain/loss on
sale of real estate, interest expense, acquisition costs and other non-operating items.

The following is a reconciliation from reported net loss for the periods presented, the most directly comparable financial measure calculated and presented in
accordance with GAAP, to NOI:

  Year Ended
  December  31,
  2014  2013
     
Net loss  $ (18,429)  $ (3,472)
General and administrative   3,302   2,883 
Acquisition costs   2,773   —   
Interest expense   13,279   —   
Depreciation and amortization   1,642   —   
Other   (507)  (589) 
Net operating income  $ 2,060   —   
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Net operating income consists of the following:

  
Year Ended

December  31,
  2014  2013
   
Rental revenue  $ 2,664  $ —   
Property expenses   (604)   —   
Net operating income  $ 2,060  $ —   
 
EBITDA

We believe that EBITDA, defined as Earnings before Interest, Taxes, Depreciation and Amortization, is helpful to investors as a supplemental measure of our
operating performance as a real estate company because it is a direct measure of the actual operating results of our industrial properties. We also use this measure in ratios to
compare our performance to that of our industry peers. The following table sets forth a reconciliation of our EBITDA for the periods presented:

  
Year Ended

December  31,
  2014  2013
   
Net loss  $ (18,429)  $ (3,472)
Interest expense   13,279   —   
Depreciation and amortization   1,642   —   
EBITDA  $ (3,508)  $ (3,472)
 
FFO

Funds from operations, or FFO, is a non-GAAP financial measure that is widely recognized as a measure of REIT operating performance. We consider FFO to be an
appropriate supplemental measure of our operating performance as it is based on a net income analysis of property portfolio performance that excludes non-cash items such as
depreciation. The historical accounting convention used for real estate assets requires straight-line depreciation of buildings and improvements, which implies that the value of
real estate assets diminishes predictably over time. Since real estate values rise and fall with market conditions, presentations of operating results for a REIT, using historical
accounting for depreciation, could be less informative. We define FFO, consistent with the National Association of Real Estate Investment Trusts, or NAREIT, definition, as net
income, computed in accordance with GAAP, excluding gains (or losses) from sales of property, depreciation and amortization of real estate assets, impairment losses and after
adjustments for unconsolidated partnerships and joint ventures. Adjustments for unconsolidated partnerships and joint ventures will be calculated to reflect FFO on the same
basis. Other equity REITs may not calculate FFO in accordance with the NAREIT definition as we do, and, accordingly, our FFO may not be comparable to such other REITs'
FFO. FFO should not be used as a measure of our liquidity, and is not indicative of funds available for our cash needs, including our ability to pay dividends.

The following table sets forth a reconciliation of our net income the nearest GAAP equivalent to FFO for the periods presented,:

  
Year Ended 
December 31,

  2014  2013
     
Net loss  $ (18,429)  $ (3,472)
Adjustment for unconsolidated joint venture   1,067   577 
Depreciation and amortization   1,642   —   
FFO  $ (15,720)  $ (2,895)
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AFFO

Adjusted funds from operation, or AFFO, is presented in addition to FFO calculated in accordance the standards set forth by NAREIT. AFFO is defined as FFO,
excluding acquisition and transaction related costs as well as certain other costs that we consider to be non-recurring. The purchase of properties, and the corresponding
expenses associated with that process, is a key operational feature of our business plan to generate operational income and cash flows in order to make distributions to investors.
In evaluating investments in real estate, we differentiate the costs to acquire the investment from the operations derived from the investment. By excluding expensed acquisition
and transaction related costs as well as other non-recurring costs, we believe AFFO provides a useful supplemental measure of our operating performance because it provides a
consistent comparison of our operating performance across time periods that is comparable for each type of real estate investment and is consistent with management's analysis
of the operating performance of our properties.

AFFO further adjusts FFO for certain other non-cash items, including the amortization or accretion of above or below market rents included in revenues, straight line
rent adjustments, impairment losses and non-cash equity compensation. As with FFO, our reported AFFO may not be comparable to other REITs' AFFO, should not be used as
a measure of our liquidity, and is not indicative of our funds available for our cash needs, including our ability to pay dividends.

The following table sets forth a reconciliation of our FFO to AFFO for the periods presented:

  
Year Ended 
December 31,

  2014  2013
     
FFO  $ (15,720)  $ (2,895)
Amortization of above or below market lease   (52)   —   
Acquisition costs   2,773   —   
Stock Based Compensation   —     176 
Straight line rent   (80)   —   
AFFO  $ (13,079)  $ (2,719)
 
Liquidity and Capital Resources

We derived the capital required to purchase and originate our real estate-related investments and conduct our operations from the proceeds of our prior Offering, from
secured or unsecured financings from banks and other lenders and from any undistributed funds from our operations. On October 28, 2014, we entered into a senior secured
loan agreement with third party investment entities. The senior secured loan provides for secured loans in an aggregate amount up to $192,000, with cash funding through
December 31, 2014 in the amount of $165,000 and $20,000 of original issue discount. Our operating partnership used $155,000 of the net proceeds of the funding to acquire 20
industrial properties in Chicago, Columbus, Memphis, Cleveland, Cincinnati, Atlanta, Portland (ME), and Marlton (NJ), totaling four million square feet, and additional net
proceeds utilized to repay existing indebtedness (our secured working capital loan), to pay fees and expenses and for working capital purposes.

The loans under the senior secured loan bear interest at a current pay rate equal to 7% per annum, coupled with payment-in-kind features with respect to the remaining
interest at varying rates. The loans mature on April 28, 2015, subject to our operating partnership’s option, subject to certain conditions, to extend the maturity date to October
28, 2015. We have the option to prepay the loans, subject to a make-whole premium in the event the loans are prepaid. The borrowings under the senior secured loan agreement
are secured by first lien mortgages on all of the properties in the Existing Portfolio and pledges of equity interests in our operating partnership and its wholly-owned
subsidiaries. Our operating partnership’s obligations under the senior secured loan agreement are also guaranteed by the company and each of our operating partnership’s
subsidiaries.
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The senior secured loan contains customary representations and warranties, as well as affirmative and negative covenants. The negative covenants include restrictions
on additional indebtedness, restrictions on liens, fundamental changes, dispositions, restricted payments, change in nature of business, transactions with affiliates and
burdensome agreements. The senior secured loan contains financial covenants that require the maintenance of a fixed charge coverage ratio as of the last day of any fiscal
quarter of 1.1 to 1.0 and an annual amount of net operating income, $12,200. The senior secured loan agreement is subject to acceleration upon certain specified events of
defaults, including breaches of representations or covenants, failure to pay other material indebtedness, failure to pay taxes or a change of control of the our company as defined
in the senior secured loan agreement. As of December 31, 2014 we were in compliance with all covenants under the senior secured loan. As of December 31, 2014, we had an
accumulated deficit of approximately $24,854 and had limited amounts of available liquidity evidenced by our cash position of $4,974. The Company continues to maintain
arrangements with certain of its vendors to limit future expenses related to certain professional services.

Our ability to meet our working capital needs and repay our borrowings under our senior secured loan agreement is dependent on our ability to secure additional debt
financing or issue additional equity. There is no assurance, however, that those forms of capital will be available to us, or on terms acceptable to us. In the event, those sources
of capital are not available to us, we would seek an extension on the maturity of our senior secured loan agreement, although there can be no assurance that such an extension
would be provided or provided on terms acceptable to us. These conditions raise substantial doubt about the company’s ability to continue as a going concern. The financial
statements do not include any adjustments that might result from the outcome of this uncertainty.

We intend to make reserve allocations as necessary to aid our objective of preserving capital for our investors by supporting the maintenance and viability of properties
we acquire in the future. If reserves and any other available income become insufficient to cover our operating expenses and liabilities, it may be necessary to obtain additional
funds by borrowing, refinancing properties or liquidating our investments.

Our principal demands for cash are for acquisition costs, including the purchase price of the assets we acquire, improvement costs, the payment of our operating and
administrative expenses and distributions to our stockholders. Generally, we will fund our planned acquisitions from additional debt financing or issue additional equity. We
intend to acquire our assets with cash and mortgage or other debt, but we also may acquire assets free and clear of permanent mortgage or other indebtedness by paying the
entire purchase price for the asset in cash or in units issued by our Operating Partnership.

In summary, our cash flows were:

  December 31,  December 31,
  2014  2013
Net cash used in operating activities  $ (5,305)  $ (2,924)
Net cash used in investing activities  $ (152,750)  $ (3,778)

Net cash provided by financing activities  $ 162,763  $ 6,794 
 

Operating Activities: Net cash used in operating activities was approximately $5,305 during the year ended December 31, 2014 and $2,924 for the year ended
December 31, 2013. In 2014, we acquired 20 industrial properties located in seven states with an aggregate of approximately 4,350,000 rentable square feet during the fourth
quarter of 2014. Our net loss increased significantly from $3,472 in 2013 to $18,429 in 2014, however, cash used in operating activities remained consistent due the fact that the
2014 loss included approximately $11,293 of non-cash interest charges, and approximately $1,587 of depreciation and amortization expense. The Company also experienced an
increase of approximately $1,312 of accrued expenses compared to a decrease of approximately $141 in 2013.
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Investing Activities: Investing activities for the year ended December 31, 2014 increased significantly due to the acquisition of 20 industrial properties located in seven
states with an aggregate of approximately 4,350,000 rentable square feet for approximately $154,437 during the fourth quarter of 2014.

Financing Activities: For the year ended December 31, 2014, we borrowed approximately $165,000 under our Senior Secured Loan, due in April 2015, which we can
automatically renew through October 2015 assuming there are no events of default. We raised an additional $1,135 related to our prior public offering that was terminated in
early 2014. We incurred approximately $2,845 of deferred financing costs associated with the senior secured loan. Effective June 16, 2014, the Company filed an S-11
registration with the SEC for the issuance of securities issued by real estate companies to raise funds in the public market on the New York Stock Exchange. The complete
document and any amendments thereto, the most recent filed as of February 5, 2015, are on file with the SEC. There is no assurance we will complete the offering. The
Company has incurred $872 of Deferred Offering Costs during the year ended December 31, 2014.

At December 31, 2014, the Company had cash of $4,974 with obligations outstanding under the senior secured loan, and no obligations to fund capital in the existing
investments.

Off-Balance Sheet Arrangements

We have no off-balance sheet arrangements (as that term is defined in Item 303(a)(4)(ii) of Regulation S-K) as of December 31, 2014 that have or are reasonably
likely to have a current or future effect on our financial condition, changes in financial condition, revenues or expenses, results of operations, liquidity, capital expenditures or
capital resources.

Recently Issued Accounting Standards

The Company has evaluated all ASUs released by the FASB through the date the financial statements were issued and determined that the following ASU applies to
the Company.

In August 2014, the FASB issued ASU 2014-15, Disclosure of Uncertainties About an Entity’s Ability to Continue as a Going Concern, which provides guidance on
determining when and how to disclose going concern uncertainties in the financial statements. The new standard requires management to perform interim and annual
assessments of an entity’s ability to continue as a going concern within one year of the date the financial statements are issued.  An entity must provide certain disclosures if
conditions or events raise substantial doubt about the entity’s ability to continue as a going concern. The standard applies to all entities and is effective for annual periods ending
after December 15, 2016, and interim periods thereafter, with early adoption permitted.  The Company is evaluating the effect that ASU 2014-15 will have on its consolidated
financial statements and related disclosures.

35



 

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Not applicable.

ITEM 8. CONSOLIDATED FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

The information required by this Item 8 is hereby incorporated by reference to our Consolidated Financial Statements beginning on page F-1 of this Form 10-K.

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE

None.

ITEM 9A. CONTROLS AND PROCEDURES

(a)  Evaluation of Disclosure Controls and Procedures

Disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) are designed to provide reasonable assurance that
information required to be disclosed in reports we file or submit under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in
the forms and rules of the SEC and that such information is accumulated and communicated to management, including the CEO, in a manner to allow timely decisions
regarding required disclosures.

In connection with the preparation of this Form 10-K, our management, including the CEO, evaluated the effectiveness of the design and operation of our disclosure
controls and procedures as of December 31, 2014. As described below, management previously had identified material weaknesses in our internal control over financial
reporting, which is an integral component of our disclosure controls and procedures. As noted below significant improvement was made during 2014 however, management has
determined that additional improvement is necessary. As a result our management has concluded that, as of December 31, 2014, our disclosure controls and procedures were
not effective.
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(b)  Management’s Report on Internal Control Over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting, as such term is defined in Exchange Act Rule 13a-
15(f). The term "internal control over financial reporting" is defined as a process designed by, or under the supervision of, the registrant's principal executive and principal
financial officers, or persons performing similar functions, and effected by the registrant's board of directors, management and other personnel, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles and
includes those policies and procedures that:

• pertain to the maintenance of records that in reasonable detail accurately and fairly reflect the transactions and dispositions of the assets of the registrant;

• provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the registrant are being made only in accordance with authorizations of management and directors of the registrant; and

• provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of the registrant's assets that could have a material
effect on the financial statements.

Our internal control system is designed to provide reasonable assurance to our management and board of directors regarding the preparation and fair presentation of
published financial statements. All internal control systems, no matter how well designed, have inherent limitations. Therefore, even those systems determined to be effective
can provide only reasonable assurance with respect to financial statement preparation and presentation. Further, the design of a control system must reflect the fact that there are
resource constraints and the benefits of controls must be considered relative to their costs. In addition, because of changes in conditions, the effectiveness of internal control
may vary over time.

The Company is a non-accelerated filer and is not subject to Section 404(b) of the Sarbanes Oxley Act. Accordingly, this Annual Report does not contain an attestation
report of our independent registered public accounting firm regarding internal control over financial reporting, since the rules for smaller reporting companies provide for this
exemption.

The Company’s management assessed the effectiveness of the Company’s internal control over financial reporting as of December 31, 2014. In making this
assessment, the Company’s management used criteria set forth by the 1992 Committee of Sponsoring Organizations of the Treadway Commission (COSO) in Internal Control-
Integrated Framework and identified material weaknesses. In conducting this evaluation, management took into account the information identified and conclusions reached in
the review as December 31, 2014. A "material weakness" is a significant deficiency, or combination of significant deficiencies, that results in more than a remote likelihood that
a material misstatement of our annual or interim financial statement will not be presented or detected by our employees.

The specific material weaknesses that management identified in our internal controls as of December 31, 2014 that persist are as follows:

• We did not have a sufficient number of adequately trained technical accounting and external reporting personnel to support stand-alone external financial reporting under
SEC requirements.
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(c)  Remediation

In order to remediate this deficiency, the Company has taken a number of actions throughout the course of the year, including:

· Hiring an adequately qualified CFO

· Hiring an adequately qualified VP of Accounting

· Use of third-party financial consultants as needed for specific GAAP and SEC-related requirements

Based on an evaluation of the controls in place at December 31, 2014 management has concluded that significant improvements were made during the year. To
address the continued growth anticipated in 2015, the Company will be required to continue to add personnel to appropriately address the control environment and ensure timely
and accurate financial reporting.

We intend to implement changes to strengthen our internal controls. We are in the process of developing a remediation plan for the identified material weaknesses and
we expect that work on the plan will continue throughout 2015. The Company is currently evaluating what additional policies and procedures may be necessary, how to most
effectively communicate the policies and procedures to its personnel and how to improve their financial reporting system.

If the remedial measures described above are insufficient to address any of the identified material weaknesses or are not implemented effectively, or additional
deficiencies arise in the future, material misstatements in our interim or annual financial statements may occur in the future. Among other things, any unremediated material
weaknesses could result in material post-closing adjustments in future financial statements.

Changes in Internal Control over Financial Reporting

Except as otherwise stated above, there were no changes in our internal control over financial reporting or in other factors during the quarter ended December 31,
2014, that have materially affected, or were reasonably likely to materially affect, our internal control over financial reporting.

ITEM 9B. OTHER INFORMATION

None.
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PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Information with respect to this Item 10 is incorporated by reference from our proxy statement, which we intend to file on or before April 30, 2015, in connection with
our 2015 annual meeting of stockholders.

ITEM 11. EXECUTIVE COMPENSATION

Information with respect to this Item 11 is incorporated by reference from our proxy statement, which we intend to file on or before April 30, 2015, in connection with our 2015
annual meeting of stockholders.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED SHAREHOLDER MATTERS

Information with respect to this Item 12 is incorporated by reference from our proxy statement, which we intend to file on or before April 30, 2015, in connection with
our 2015 annual meeting of stockholders.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, DIRECTOR INDEPENDENCE

Information with respect to this Item 13 is incorporated by reference from our proxy statement, which we intend to file on or before April 30, 2015, in connection with
our 2015 annual meeting of stockholders.

ITEM 14. PRINCIPAL ACCOUNTING FEES AND EXPENSES

Information with respect to this Item 14 is incorporated by reference from our proxy statement, which we intend to file on or before April 30, 2015, in connection with
our 2015 annual meeting of stockholders.

PART IV

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a)  Financial Statements

See Index to Consolidated Financial Statements set forth on page F-1 of this Form 10-K as filed as part of this Annual Report on Form 10-K.

(b)  Financial Statement Schedule

Financial Statement Schedule III as listed in the accompanying Index to Consolidated Financial Statements is filed as part of this Annual Report on Form 10-K.

(c) Exhibits

The exhibits listed in the Exhibit Index are filed as part of this Annual Report on Form 10-K.
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EXHIBIT LIST

Exhibit No.  Description

3.1  Second Articles of Amendment and Restatement of Plymouth Industrial REIT, Inc.
3.2  Second Amended and Restated Bylaws of the Company (incorporated by reference to Exhibit 3.2 to the Current Report on Form 8-K of

Plymouth Industrial REIT, Inc. (File No. 333-173048) filed on September 10, 2014)
10.1  Amended and Restated Agreement of Limited Partnership of Plymouth Industrial OP, LP
10.2  Plymouth Industrial REIT, Inc. and Plymouth Industrial OP LP 2014 Incentive Award Plan
10.3  Employment Agreement with Jeffrey E. Witherell, dated as of September 10, 2014 (incorporated by reference to Exhibit 10.2 to the Current

Report on Form 8-K of Plymouth Industrial REIT, Inc. (File No. 333-173048) filed on November 3, 2014)
10.4  Employment Agreement with Pendleton P. White, Jr., dated as of September 10, 2014 (incorporated by reference to Exhibit 10.3 to the Current

Report on Form 8-K of Plymouth Industrial REIT, Inc. (File No. 333-173048) filed on November 3, 2014)
10.5  Employment Agreement with Daniel C. Wright, dated as of September 10, 2014 (incorporated by reference to Exhibit 10.4 to the Current Report

on Form 8-K of Plymouth Industrial REIT, Inc. (File No. 333-173048) filed on November 3, 2014)
10.6  Form of Indemnification Agreement between Plymouth Industrial REIT, Inc. and its directors and officers
10.7  Loan Agreement, dated as of October 28, 2014 by and among Plymouth Industrial REIT, Inc., Plymouth Industrial OP, LP, the Property

Guarantors, and each lenders party thereto (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K of Plymouth Industrial
REIT, Inc. (File No. 333-173048) filed on November 3, 2014)

21.1  List of Subsidiaries
31.1  Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
31.2  Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
32.1  Certification of Chief Executive Officer pursuant to 18 U.S.C. 1350, as created by Section 906 of the Sarbanes-Oxley Act of 2002
32.2  Certification of Chief Financial Officer pursuant to 18 U.S.C. 1350, as created by Section 906 of the Sarbanes-Oxley Act of 2002
101.INS  XBRL Instance
101.XSD  XBRL Schema
101.CAL  XBRL Calculation
101.DEF  XBRL Definition
101.LAB  XBRL Label
101.PRE  XBRL Presentation
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
 
To the Audit Committee of the
Board of Directors and Shareholders
of Plymouth Industrial REIT, Inc.

We have audited the accompanying consolidated balance sheets of Plymouth Industrial REIT, Inc . and Subsidiaries (the “Company”) as of December
31, 2014 and 2013, and the related consolidated income statements, changes in stockholders’ equity (deficit) and cash flows for the years then ended.
Our audits also included the financial statement schedule on page F-20. These consolidated financial statements and schedule are the responsibility of the
Company’s management. Our responsibility is to express an opinion on these consolidated financial statements and schedule based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States).  Those standards require
that we plan and perform the audits to obtain reasonable assurance about whether the consolidated financial statements are free of material
misstatement.  The Company is not required to have, nor were we engaged to perform, an audit of its internal control over financial reporting. Our audits
included consideration of internal control over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no
such opinion.  An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in the consolidated financial
statements, assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation.  We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the consolidated financial position of
Plymouth Industrial REIT, Inc. and Subsidiaries, as of December 31, 2014 and 2013, and the results of their operations and their cash flows for the years
then ended in conformity with accounting principles generally accepted in the United States of America. Also, in our opinion, the related financial
statement schedule, when considered in relation to the basic consolidated financial statements taken as a whole, presents fairly in all material respects the
information set forth therein.

The accompanying consolidated financial statements have been prepared assuming that the Company will continue as a going concern. As discussed in
Note 1 to the consolidated financial statements, the Company’s recurring losses from operations, stockholders’ deficit, and debt obligations raise
substantial doubt about its ability to continue as a going concern. Management’s plans concerning these matters are also discussed in Note 1 to the
consolidated financial statements. The consolidated financial statements do not include any adjustments that might result from the outcome of this
uncertainty.

 

/s/ Marcum llp
Marcum llp
Needham, Massachusetts
March 13, 2015
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PLYMOUTH INDUSTRIAL REIT, INC.
CONSOLIDATED BALANCE SHEETS

 
(In thousands, except share and per share amounts)

 
  December 31,   December 31,  
  2014   2013  
Assets         

Real estate properties  $ 138,112  $ — 
Less Accumulated Depreciation   (1,004)   — 
Real estate properties, net   137,108   — 

Investments in real estate joint ventures   3,722   4,831 
Cash   4,974   266 
Restricted cash   744   — 
Deferred lease intangibles, net   19,424   — 
Deferred financing costs, net   1,832     
Other assets   1,724   102 

Total assets  $ 169,528  $ 5,199 

         
Liabilities and stockholders' equity         
Liabilities:         

Senior debt, net of discount  $ 173,627   — 
Deferred interest   1,653   — 
Accounts payable, accrued expenses and other liabilities   4,149   240 
Deferred lease intangibles- below market leases, net   2,473   — 

Total liabilities:   181,902   240 
         
Commitments and Contingencies (Note 10)         
         
Stockholders' equity (deficit):         

Preferred stock, par value $0.01 par value; 100,000,000 shares authorized at December 31, 2014 and 10,000,000 shares
authorized at December 31, 2013; none issued or outstanding   —   — 

Common stock, $0.01 par value; 900,000,000 shares authorized at December 31, 2014 and 1,000,000,000 shares
authorized at December 31, 2013; 1,327,859 and 1,192,695 shares issued and outstanding respectively   13   12 

Additional paid in capital   12,467   11,182 
Accumulated deficit   (24,854)   (6,235)

Total stockholders' equity (deficit)   (12,374)   4,959 
Total liabilities and stockholders' equity (deficit)  $ 169,528  $ 5,199 
 
The accompanying notes are an integral part of the consolidated financial statements.
 

F-3



 

PLYMOUTH INDUSTRIAL REIT, INC.
CONSOLIDATED INCOME STATEMENTS

 
(In thousands, except share and per share amounts)

 
  Year Ended  
  December 31,  
  2014   2013  
       
Rental revenue  $ 2,664  $ — 
Equity investment income (loss)   175   (589)
Total revenues   2,839   (589)
         
Operating expenses:         

Property   604   — 
Depreciation and amortization   1,642   — 
General and administrative   3,302   2,883 
Acquisition costs   2,773   — 

Total operating expenses   8,321   2,883 
         
Operating loss   (5,482)   (3,472)
         
Other income (expense):         

Interest expense   (13,279)   — 
Other   332   — 

Total other expenses, net   (12,947)   — 
         
Net loss  $ (18,429)  $ (3,472)
         
Weighted-average common shares basic and diluted   1,298,642   681,631 
Net loss per share--basic and diluted  $ (14.19)  $ (5.09)
 
The accompanying notes are an integral part of the consolidated financial statements.
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PLYMOUTH INDUSTRIAL REIT, INC.

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY (DEFICIT)
 

(In thousands, except share and per share amounts)
 

  Common Stock, $0.01 Par Value   
Additional

Paid in   Accumulated     
  Shares   Amount   Capital   Deficit   Total  
                
Balance January 1, 2013   367,841  $ 4  $ 3,621  $ (2,213)  $ 1,412 
Issuance of common stock for cash, net of share issuance costs

of $191   698,550   7   6,787   —   6,794 
Stock-based compensation expense   22,500   —   225   —   225 
Stock dividends   54,944   1   549   (550)   — 
Issuance of common stock for volume discount   19,286   —   —   —   — 
Issuance of common stock for origination fees, net of share

issuance costs of $295   29,574   —   —   —   — 
Net loss   —   —   —   (3,472)   (3,472)
Balance, December 31, 2013   1,192,695   12   11,182   (6,235)   4,959 
Stock dividends   19,087   —   190   (190)     
Issuance of common stock for cash, net of share issuance costs

of $39   114,010   1   1,095   —   1,096 
Issuance of common stock for volume discount   2,067   —   —   —   — 
Net loss   —   —   —   (18,429)   (18,429)
Balance, December 31, 2014   1,327,859  $ 13  $ 12,467  $ (24,854)  $ (12,374)
 
The accompanying notes are an integral part of the consolidated financial statements.
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PLYMOUTH INDUSTRIAL REIT, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

 
(In thousands, except per share amounts)

 
  Year Ended  
  December 31,  
  2014   2013  
       
Operating activities         
Net loss  $ (18,429)  $ (3,472)
Adjustments to reconcile net loss to net cash used in operating activities:         

Depreciation and amortization   1,587   — 
Equity investment (income) loss   (175)   589 
Other   (332)   — 
Stock-based compensation expense   —   176 
Accretion of interest and amortization of deferred financing costs   9,640   — 
Changes in operating assets and liabilities:         
     Other assets   (561)   (76)
     Deferred interest   1,653   — 
     Accounts payable, accrued expenses and other liabilities   1,312   (141)

Net cash used in operating activities   (5,305)   (2,924)
         
Investing activities         

Investment in real estate joint ventures   —   (3,900)
Acquisition of properties   (154,003)   — 
Construction in process   (215)   — 
Distributions from investment in real estate joint ventures   1,468   122 

Net cash used in investing activities   (152,750)   (3,778)
         
Financing activities         

Proceeds from issuance of common stock, net of offering costs   1,096   6,794 
Proceeds from issuance of senior debt   165,000   — 
Proceeds from secured line of credit   2,000   — 
Payments on secured line of credit   (2,000)   — 
Deferred financing costs   (2,845)   — 
Deferred offering costs   (488)   — 

Net cash provided by financing activities   162,763   6,794 
         
Net increase in cash   4,708   92 
Cash at beginning of year   266   174 
Cash at end of year  $ 4,974  $ 266 
         
Non-cash Investing and Financing Activities:         

Common stock distributed or distributable as dividends  $ 190  $ 550 
Payment of accrued directors’ fees with common stock  $ —  $ 49 
Deferred offering costs in accounts payable, accrued expenses and other liabilities  $ 384  $ — 
Accrued distributions from real estate joint ventures  $ 148  $ — 
Accrued costs for acquisition of properties  $ 434  $ — 

Supplemental cash flow disclosures:         
Interest paid  $ 1,986  $ — 

 
The accompanying notes are an integral part of the consolidated financial statements.
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Plymouth Industrial REIT, Inc.
Notes to Consolidated Financial Statements

(Dollars in thousands, except share and per share data)
 
(1)  Business and Liquidity

Business

Plymouth Industrial REIT, Inc., formerly known as Plymouth Opportunity REIT, Inc., is a Maryland corporation formed on March 7, 2011. The Company is a full
service, vertically integrated, self-administered and self-managed organization. The Company is focused on the acquisition, ownership and management of single and multi-
tenant Class B industrial properties, including distribution centers, warehouses and light industrial properties, primarily located in secondary and select primary markets across
the Eastern half of the U.S. and Texas. Prior to May 6, 2014, the Company had retained Plymouth Real Estate Investors, Inc. (the “Advisor”), an affiliate of Plymouth Group
Real Estate, LLC (the Sponsor), to serve as its advisor for managing, operating, directing and supervising the operations and administration of the Company and its assets. The
advisory agreement was terminated on May 6, 2014.

All references to “the Company” refer to Plymouth Industrial REIT, Inc. and its subsidiaries, collectively, unless the context otherwise requires.  Our subsidiaries
consist principally of our Operating Partnership, a wholly owned subsidiary, Plymouth Industrial OP, LP (the “Operating Partnership"), and special purpose wholly-owned
subsidiaries of our Operating Partnership for each of the acquired properties discussed in Note 3.

The Company has operated in a manner that will allow it to qualify as a REIT for federal income tax purposes. The Company filed its initial Form 1120-REIT as its tax
return for the tax year ended December 31, 2012. 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.

Liquidity and Going Concern

As of December 31, 2014, the Company had an accumulated deficit of approximately $24,854 and had limited amounts of available liquidity evidenced by our cash
position of $4,974. The Company continues to maintain arrangements with certain of its vendors to limit future expenses related to certain professional services.

The Company derives the capital required to purchase and originate real estate-related investments and conduct our operations from the proceeds of our prior offering,
from secured financings from banks and other lenders and from any undistributed funds from our operations. On October 28, 2014, the Company entered into a loan agreement
(the “Senior Loan”) with third party investment entities. The Senior Loan as described in Note (8) provides for secured loans in an aggregate amount up to $192,000, with cash
funding amounts through December 31, 2014 of $165,000 and $20,000 of original issue discount. The Company used $155,000 of the net proceeds to acquire 20 industrial
properties in Chicago, Columbus, Memphis, Cleveland, Cincinnati, Atlanta, Portland (ME), and Marlton (NJ), totaling approximately four million square feet, and additional
net proceeds were utilized to repay existing indebtedness (the secured working capital loan), to pay fees and expenses and for working capital purposes.

The loans bear interest at a current pay rate equal to 7% per annum, coupled with payment-in-kind features with respect to the remaining interest at varying rates. The
loans mature on April 28, 2015, subject to the Company’s option, subject to certain conditions, to extend the maturity date to October 28, 2015. The Company’s obligations
under the Senior Loan are also guaranteed by Plymouth Industrial REIT, Inc. and each of our Operating Partnership’s subsidiaries.

Effective June 16, 2004, the Company filed an S-11 registration with the SEC for the issuance of securities issued by real estate companies to raise funds in the
publicly traded market on the New York Stock Exchange, and subsequently, amendments thereto, the most recent filed as of February 5, 2015.

The Company’s ability to meet its working capital needs and repay its borrowings under the Senior Loan is dependent on its ability to issue additional equity or secure
additional debt financing. There is no assurance, however, that additional debt or other forms of capital will be available to the Company, or on terms acceptable to the
Company. In the event, those sources of capital are not available to the Company, it would seek an extension on the maturity of the Senior Loan, although there can be no
assurance that such an extension would be provided or provided on terms acceptable to the Company.
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Plymouth Industrial REIT, Inc.
Notes to Consolidated Financial Statements

(Dollars in thousands, except share and per share data)
 

These conditions raise substantial doubt about the Company's ability to continue as a going concern. The financial statements do not include any adjustments that
might result from the outcome of this uncertainty.

(2) Summary of Significant Accounting Policies

Basis of Presentation and Principles of Consolidation

These consolidated financial statements of the accounts of the Company have been prepared in accordance with U.S. generally accepted accounting principles
(“GAAP”). All significant intercompany transactions have been eliminated in consolidation. These consolidated financial statements include adjustments of a normal and
recurring nature considered necessary by management to fairly present the Company’s financial position and results of operations. The consolidated financial statements
include the accounts of the Company on a consolidated basis for its wholly owned subsidiaries.

Equity Method of Accounting

The Company accounts for our 51.5 % interest in Colony Hills Capital Residential II, LLC and our 50.3% interest in 5400 FIB LP under the equity method of
accounting as the Company does not control but has the ability to exercise significant influence on these entities. Under the equity method of accounting, the Company
recognizes our proportional share of net income or loss as determined under GAAP in our results of operations.

The Company’s policy is to consolidate all entities that are wholly owned and those in which it owns less than 100% but controls, as well as any variable interest
entities in which it is the primary beneficiary. The Company evaluates its ability to control an entity and whether the entity is a variable interest entity and the Company is the
primary beneficiary through consideration of the substantive terms of the arrangement to identify which enterprise has the power to direct the activities of a variable interest
entity that most significantly impacts the entity's economic performance and the obligation to absorb losses of the entity or the right to receive benefits from the entity.
Investments in entities in which we do not control but over which we have the ability to exercise significant influence over operating and financial policies are presented under
the equity method. Investments in entities that we do not control and over which we do not exercise significant influence are carried at the lower of cost or fair value, as
appropriate. Our ability to correctly assess our influence and/or control over an entity affects the presentation of these investments in our consolidated financial statements.

Income Taxes

The Company elected to be taxed as a real estate investment trust (“REIT”) under the Internal Revenue Code of 1986, as amended, and has operated as such beginning
with the tax year ending December 31, 2012. To qualify as a REIT, the Company 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, the Company generally will not be subject to federal income tax on income that we
distribute as dividends to our stockholders. If the Company fails to qualify as a REIT in any taxable year, it 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 tax years following the
year during which qualification is lost, unless it is able to obtain relief under certain statutory provisions. Such an event could materially and adversely affect the net income and
net cash available for distribution to stockholders. However, the Company intends to organize and operate in such a manner as to qualify for treatment as a REIT.

The Company files income tax returns in the U.S federal jurisdiction and various state jurisdictions. The statute of limitations for the Company’s income tax returns is
generally three years and as such, the Company’s returns that remain subject to examination would be primarily from 2011 and thereafter.

To the extent the Company does not utilize the full amount of the annual federal tax basis net operating loss (NOL) limit, the unused amount may be carried forward to
offset taxable income in future years. NOLs expire 20 years after the year in which they arise. The Company’s NOL of approximately $14,960 in 2014, $3,019 in 2013, and
$1,889 in 2012, expire in the years 2034, 2033, and 2032, respectively.

The Company’s net tax basis of real estate amounted to $157,378.
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Plymouth Industrial REIT, Inc.
Notes to Consolidated Financial Statements

(Dollars in thousands, except share and per share data)
 
Use of Estimates

The preparation of the consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosures of contingent assets and liabilities at the date of the consolidated financial statements and the reported amounts of revenues and
expenses during the reporting period. Management makes significant estimates regarding impairments. These estimates and assumptions are based on management's best
estimates and judgment. Management evaluates its estimates and assumptions on an ongoing basis using historical experience and other factors, including the current economic
environment. The current economic environment has increased the degree of uncertainty inherent in these estimates and assumptions. Management adjusts such estimates when
facts and circumstances dictate. As future events and their effects cannot be determined with precision, actual results could differ from those estimates and assumptions.

Risks and Uncertainties

The state of the overall economy can significantly impact the Company’s operational performance and thus impact its financial position.  Should the Company
experience a significant decline in operational performance, it may affect the Company's ability to make distributions to its shareholders, service debt, or meet other financial
obligations.

Segments

The Company has one reportable segment–industrial properties.  These properties have similar economic characteristics and also meet the other criteria that permit the
properties to be aggregated into one reportable segment.

Revenue Recognition and Tenant Receivables

Minimum rental income from real estate operations is recognized on a straight-line basis.  The straight-line rent calculation on leases includes the effects of rent
concessions and scheduled rent increases, and the calculated straight-line rent income is recognized over the lives of the individual leases.  The Company maintains allowances
for doubtful accounts receivable and straight-line rents receivable, based upon estimates determined by management.  Management specifically analyzes aged receivables,
customer credit-worthiness and current economic trends when evaluating the adequacy of the allowance for doubtful accounts. At December 31, 2014 and 2013 the Company
did not recognize an allowance for doubtful accounts.

Cash Equivalents and Restricted Cash

The Company considers all highly liquid investments with a maturity of three months or less when purchased to be cash equivalents. There were no cash equivalents at
December 31, 2014 and 2013. The Company maintains cash and restricted cash representing tenant security deposits, in bank deposit accounts, which at times may exceed
federally insured limits. As of December 31, 2014, the Company has not realized any losses in such cash accounts and believes it is not exposed to any significant risk of loss.

Financial Instruments

The Company estimates that the carrying value of cash, restricted cash, senior debt, and deferred interest approximate their fair values based on their short-term
maturity and prevailing interest rates.

 
Deferred Offering Costs

Effective June 16, 2014, the Company filed an S-11 registration with the SEC for the issuance of securities issued by real estate companies to raise funds in the public
market on the New York Stock Exchange, and subsequently amendments thereto, the most recent filed as of February 5, 2015.

The Company has incurred certain costs related to the proposed offering, which consist of professional fees and estimated printing costs incurred during the year ended
December 31, 2014. These costs will be charged to stockholders’ equity (deficit) upon the completion of the proposed offering or charged to expense if the proposed offering is
not completed. Deferred offering costs amounted to $872 at December 31, 2014 and are included in other assets in the accompanying consolidated balance sheet at December
31, 2014. There were no deferred offering costs incurred for the year ended December 31, 2013.

Business Combinations

In accordance with Financial Accounting Standards Board, (FASB), ASC 805-10 "Business Combinations", the assets and liabilities acquired are recorded at their fair
values as of the acquisition date. Acquisition related costs are recognized as expense in the periods in which incurred.
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The accounting for business combinations requires estimates and judgment as to expectations for future cash flows of the acquired business, the allocation of those cash
flows to identifiable intangible assets, and in determining the estimated fair value for assets acquired and liabilities assumed. The amounts allocated to lease intangibles (leases
in place, leasing commissions, tenant relationships, and above and below market leases) are based on management’s estimates and assumptions, as well as other information
compiled by management, including independent third party analysis and market data and are generally amortized over the remaining life of the related leases excluding
renewal options, except in the case of below market fixed rate rent amounts, which are amortized over the applicable renewal period.

Depreciation

Depreciation of buildings and other improvements is computed using the straight-line method over the estimated remaining useful lives of the acquired assets, which
generally range from 11 to 34 years for buildings and 3 to 13 years for site improvements.  Building improvements are capitalized, while maintenance and repair expenses are
charged to expense as incurred.  Significant renovations and improvements that improve or extend the useful life of the assets are capitalized.  

Amortization of Deferred Lease Intangibles - Assets and Liabilities

Deferred Lease Intangible assets consist of leases in place, leasing commissions, tenant relationships, and above market leases. Deferred Lease Intangible liabilities
represent below market leases. These intangibles have been recorded at their fair market value in connection with the acquisition of properties in 2014. Intangible assets are
generally amortized over the remaining life of the related leases excluding renewal options, except in the case of below market fixed rate rent amounts, which are amortized
over the applicable renewal period.

Impairment of Long-Lived Assets

The Company assesses the carrying values of our respective long-lived assets, including goodwill, whenever events or changes in circumstances indicate that the
carrying amounts of these assets may not be fully recoverable.

Recoverability of real estate assets is measured by comparison of the carrying amount of the asset to the estimated future undiscounted cash flows. In order to review
our real estate assets for recoverability, the Company considers current market conditions, as well as our intent with respect to holding or disposing of the asset. Our intent with
regard to the underlying assets might change as market conditions change, as well as other factors. Fair value is determined through various valuation techniques, including
discounted cash flow models, applying a capitalization rate to estimated net operating income of a property and quoted market values and third-party appraisals, where
considered necessary. If our analysis indicates that the carrying value of the real estate asset is not recoverable on an undiscounted cash flow basis, we recognize an impairment
charge for the amount by which the carrying value exceeds the current estimated fair value of the real estate property. The Company has determined there is no impairment of
value of long lived assets.

Deferred Financing Costs

Deferred financing costs are amortized over the life of the related debt instrument on a straight line basis which approximates the effective interest method.
Amortization of this expense is included in interest expense in the consolidated income statements. At December 31, 2014, gross deferred financing costs amounted to $2,845
and accumulated amortization amounted to $1,013 for a net amount of $1,832. Amortization of deferred financing costs, included in interest expense, was $1,013 in 2014. There
were no deferred financing costs incurred in 2013.

Discount on Borrowings

Original issue discount on the Company’s debt amounted to $20,000 during the year ended December 31, 2014 and is recorded as a reduction of debt. The amount is
amortized from the date the borrowings were obtained through the maturity date of April 28, 2015 on a straight line basis which approximates the effective interest method.
Amortization of the amount is included in interest expense and amounted to $7,123 in 2014 and is accreted to the Senior Loan. There was no original issue discount incurred in
2013.
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Earnings per Share

Basic net loss per share is computed by dividing net loss by the weighted average shares of common stock outstanding for each year, which is also presented on the
consolidated income statements . Diluted net loss per share is the same as basic net loss per share since the Company does not have any common stock equivalents such as
stock options. The Company has not granted any stock options or stock-based awards under the 2014 Incentive Award Plan.

Reclassifications

Certain reclassifications have been made in the 2013 consolidated financial statements to conform to the 2014 presentation.

Recent Accounting Pronouncements

The Company has evaluated all ASUs released by the FASB through the date the financial statements were issued and determined that the following ASU applies to
the Company.

In August 2014, the FASB issued ASU 2014-15, Disclosure of Uncertainties About an Entity’s Ability to Continue as a Going Concern, which provides guidance on
determining when and how to disclose going concern uncertainties in the financial statements. The new standard requires management to perform interim and annual
assessments of an entity’s ability to continue as a going concern within one year of the date the financial statements are issued.  An entity must provide certain disclosures if
conditions or events raise substantial doubt about the entity’s ability to continue as a going concern. The standard applies to all entities and is effective for annual periods ending
after December 15, 2016, and interim periods thereafter, with early adoption permitted.  The Company is evaluating the effect that ASU 2014-15 will have on its consolidated
financial statements and related disclosures.

(3)  Business Combinations

The Company made the following business combinations in 2014:

October 2014 Acquisitions

In October 2014, the Company, through subsidiaries of its Operating Partnership, completed the acquisition of 13 industrial properties located in Illinois, Ohio and
Tennessee. The properties consist of an aggregate of approximately 2,625,400 rentable square feet and were acquired for an aggregate purchase price of approximately $95,600.
The properties included the following:

Garrity Malkin Portfolio

This portfolio consists of four industrial properties located in Columbus, Ohio and Memphis, Tennessee. The properties consist of six industrial buildings with
approximately 633,700 rentable square feet and are approximately 97% leased under triple net leases.
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Venture One Portfolio

This portfolio consists of six industrial properties located in the Chicago, Illinois metropolitan area. The properties consist of six industrial buildings with
approximately 486,200 rentable square feet and are 100% leased under triple net and modified gross leases.

Pier-One Property

This industrial property is located in Columbus, Ohio, has approximately 527,100 rentable square feet and is 100% leased under triple net leases.

Creekside Property

This industrial property is located in Columbus, Ohio, has approximately 340,000 rentable square feet and is 100% leased under triple net leases.

Perseus Property

This industrial property is located in Jackson, Tennessee, has approximately 638,400 rentable square feet and is 100% leased under triple net leases.

November 2014 Acquisitions

In November 2014, the Company, through subsidiaries of its Operating Partnership, completed the acquisition of six industrial properties located in Georgia,
Kentucky, Maine and Ohio. The properties consist of an aggregate of approximately 1,226,996 rentable square feet and were acquired for an aggregate purchase price of
approximately $49,700. The properties included the following:

TCG/Trident Portfolio

This portfolio consists of three industrial properties located in the Cincinnati, Ohio metropolitan area and Florence, Kentucky. The properties consist of three industrial
buildings with an aggregate of approximately 576,801 rentable square feet and are 100% leased under triple net leases.

Dart Road Property

This industrial property is located in Newnan, Georgia, has approximately 194,000 rentable square feet and is 100% leased under triple net leases.

Milliken Street Property

This industrial property is located in Portland, Maine, has approximately 200,625 rentable square feet and is 100% leased under triple net leases.

1755 Enterprise Property

This industrial property is located in Twinsburg, Ohio, has approximately 255,570 rentable square feet and is 100% leased under triple net leases.

December 2014 Acquisition

In December 2014, the Company, through a subsidiary of its Operating Partnership, acquired a light industrial property located at 4 East Stow Road in Marlton, New
Jersey. The property consists of approximately 156,642 rentable square feet and was acquired for a purchase price of $9,700.
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The allocation of purchase price in accordance with Financial Accounting Standards Board, (FASB), ASC 805-10 "Business Combinations,” of the assets and
liabilities acquired at their fair values as of the acquisition date is as follows:
 

Purchase price
allocation:  

Garrity
Malkin

Portfolio   
Venture

One   
Pier
One   Creekside   Perseus   

Trident
Portfolio   

32
Dart
Road   

56
Milliken

Street   
1755

Enterprise   

4 East
Stow
Road   Total  

                                  
Real estate properties:                                             

Land  $ 2,267  $ 5,081  $ 1,488  $ 1,203  $ 928  $ 2,420  $ 256  $ 1,418  $ 1,411  $ 1,579   18,051 
Building   15,146   18,821   15,790   9,072   9,575   13,188   4,346   6,451   11,163   5,878   109,430 
Site improvements   1,868   1,958   940   530   867   988   108   962   1,119   1,076   10,416 

                                             
Total real estate

properties   19,281   25,860   18,218   10,805   11,370   16,596   4,710   8,831   13,693   8,533   137,897 
                                             
Deferred lease

intangibles:                                             
Above market lease   279   114   —   —   —   257   56   186   —   230   1,122 
Lease in place   1,815   2,529   1,921   903   1,570   1,950   454   1,052   1,266   829   14,289 
Tenant relationships   211   229   71   234   520   202   153   243   91   114   2,068 
Leasing commission   251   390   80   229   776   199   127   188   166   200   2,606 

Total deferred lease
intangibles   2,556   3,262   2,072   1,366   2,866   2,608   790   1,669   1,523   1,373   20,085 

                                             
Deferred lease

Intangibles - below
market leases   (137)   (188)   (290)   (671)   (336)   (504)   —   —   (216)   (206)  (2,548)

                                             
Totals  $ 21,700   28,934   20,000   11,500   13,900   18,700   5,500   10,500   15,000   9,700   155,434 

 
The above real estate investment of $155,434 is recorded net of acquired other assets of $41, assumed accounts payable, accrued expenses, and

other liabilities of $1,038, and a non-cash adjustment to the carrying value of the properties of $434, for a total cash purchase price of $154,003.

The operating results for each of the acquisitions are included in the consolidated results of operations from the respective dates of acquisition.
The following table presents consolidated unaudited pro forma information as if the acquisitions had occurred on January 1, 2013:

  2014   2013  
       

Revenues  $ 18,467  $ 17,643 
Net loss  $ (50,643)  $ (47,434)

 
The unaudited pro forma results reflect certain adjustments related to the acquisitions, such as amortization expense related to the intangible

assets, and interest expense associated with the borrowings to fund the acquisitions.

These acquired businesses contributed total revenues of $2,664 in 2014. The Company has concluded it is impractical to determine the acquired
businesses’ impact on net loss for 2014 due to the inability to segregate certain costs related to integration of the properties acquired into the Company.

The allocation of the purchase price consideration is based on preliminary estimates of fair value; such estimates and assumptions are subject to
change within the measurement period (up to one year from the acquisition date).
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(4) Real Estate Properties

Real estate properties consisted of the following at December 31, 2014:

Land  $ 18,051 
Buildings   109,430 
Site improvements   10,416 
Construction in process   215 
   138,112 
Less accumulated depreciation   (1,004)
Real estate properties  $ 137,108 

 
There were no real estate properties at December 31, 2013.

Depreciation expense was $1,004 in 2014.

(5) Deferred Lease Intangibles

Deferred Lease Intangible assets consisted of the following at December 31, 2014:

Above market lease  $ 1,122 
Lease in place   14,289 
Tenant relationships   2,068 
Leasing commission   2,606 
   20,085 
Less Accumulated amortization   (661)
Deferred Lease Intangibles  $ 19,424 

 
Deferred Lease Intangibles - Below Market Leases at December 31, 2014 were:

Below market leases $ 2,548 
Less accumulated amortization   (75)
Deferred Lease Intangibles  $ 2,473 

 
There were no deferred lease intangibles at December 31, 2013

Amortization of above and below market leases was recorded as an adjustment to revenues and amounted to $52 in 2014. Amortization of all other deferred lease
intangibles has been included in depreciation and amortization in the accompanying consolidated income statements and amounted to $638 in 2014.

Projected amortization of deferred lease intangibles for the next five years as of December 31, 2014 is as follows:

Years Ending December 31,    
2015  $ 4,283 
2016   3,790 
2017   3,282 
2018   2,552 
2019   1,745 
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(6) Investments in Real Estate Joint Ventures

The Company, through its Operating Partnership, has the following investment in joint ventures, which are accounted for on the equity method of accounting based on
significant influence over the entities and lack of control over the entities:

· A 51.5% equity interest in the Class A shares of Colony Hills Capital Residential II, LLC (“CHCR II”) which is a joint venture with Colony Hills Capital, LLC, for
$1,250. The Company has no controlling interest in CHCR II. CHCR II is the sole member of Wynthrope Holdings, LLC, which owns Wynthrope Forest Apartments, a
23 building, 270 unit multifamily complex located in Riverdale, a suburb of Atlanta, Georgia. The property was 93.3% occupied at the time of acquisition, with a
majority of leases ranging from one year or longer.
 

· A 50.3% interest in TCG 5400 FIB LP ("5400 FIB"), which was obtained in October and November of 2013 for a total of $3,900. 5400 FIB owns a warehouse facility
(the “Property”) in Atlanta, Georgia containing 682,750 rentable square feet of space. The initial purchase price of the Property was $21,900 which included $15,000 of
secured debt. At the time of the investment, the Property was 100% leased.

 
The Company performed an analysis to determine whether or not these entities represent variable interest entities (“VIE”s), and if the Company is the primary

beneficiary (“PB”) of the VIEs.

The Company concluded that CHCR II is a VIE. The Company has determined that it is not the PB of the VIE as the Company does not have the ability to make
decisions over the activities that most significantly impact the performance of CHCR II. The Company accounts for the CHCR II investment as an equity method investment.

The Company concluded that 5400 FIB is not a VIE. The Company accounts for the 5400 FIB investment as an equity method investment.

On November 24, 2014, as described in Note (3), the Company acquired a 100% fee simple interest in the real property assets of the TCG Cincinnati DRE LP (the
“Partnership”), which the Company, through its Operating Partnership, held a 12.3% limited partnership interest acquired in 2012, and accounted for on the equity method as at
December 31, 2013. The Partnership owned three Class B industrial buildings comprised of approximately 576,801 square feet located in the Greater Cincinnati area. At
December 31, 2014, the Company has included the amount due for its Partnership interest, $22, in Other assets since the Partnership will be liquidated in 2015 and no longer
holds any remaining real property.

The Company recorded income (loss) from its investments in real estate joint ventures in the amounts of $175 in 2014 and $(589) in 2013, respectively. Distributions
amounted to $1,468 in 2014 and $122 in 2013.

A condensed summary of the financial position of the real estate joint ventures is as follows:

  December 31,  
  2014   2013  
       

Assets:         
Real estate properties, at historical cost  $ 38,262  $ 45,644 
Other assets   517   8,467 
Total assets  $ 38,779  $ 54,111 
Liabilities:         
Mortgage payable   25,053   34,261 
Other liabilities   3,399   7,067 
Total liabilities   28,452   41,328 
Equity   10,327   12,783 
Total liabilities and equity  $ 38,779  $ 54,111 
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A condensed summary of results of operations of the real estate joint ventures is as follows:

  2014   2013  
       

Revenues  $ 8,465  $ 5,967 
Gain on sale of real estate   5,845   — 
Expenses   (8,521)   (6,520)
 Net income (loss)  $ 5,789  $ (553)

 
Management of the Company monitors the financial position of the Company’s joint venture partners. To the extent that management of the Company determines that

a joint venture partner has financial or liquidity concerns, management will evaluate all actions and remedies available to the Company under the applicable joint venture
agreement to minimize any potential adverse implications to the Company.

(7) Future Minimum Rental Receipts Under Non-Cancellable Leases

The following schedule indicates approximate future minimum rental receipts due under non-cancellable operating leases for real estate properties, by year, as of
December 31, 2014:

Year ending December 31,  
Future Minimum 

Rental Receipts  
    

2015  $ 13,491 
2016  $ 12,966 
2017  $ 12,347 
2018  $ 10,461 
2019  $ 8,033 

Thereafter  $ 10,123 
     

Total Minimum Rental Receipts  $ 67,421 
 
(8) Senior Debt

On October 28, 2014, the Company, its Operating Partnership and certain subsidiaries of its Operating Partnership have entered into a senior secured loan agreement
(Senior Loan) with investment entities, or the Funds, managed by Senator Investment Group LP. The Senior Loan was a $192,000 facility with $71,000 designated as Tranche
A, $101,000 designated as Tranche B and $20,000 designated as Tranche C and the deemed original issue discount.

The Company borrowed $69,200 under Tranche A and $95,800 under Tranche B for a total of $165,000. At December 31, 2014, there was $165,000 of indebtedness
outstanding under the Senior Loan and $20,000 of original issue discount, which is being accreted over the term of the Senior Loan, and PIK is also accreted to debt.
Accordingly, there was $173,627, net of $12,877 of unamortized original issue discount, and deferred interest payable of $1,653, outstanding at December 31, 2014.

The Senior Loan matures on April 28, 2015, subject to our Operating Partnership’s option, and certain other conditions, to extend the maturity date to October 28,
2015.

The proceeds from the borrowings were used to fund the acquisitions discussed in note 3 as well as repay the Company’s previous secured line of credit, and fund
working capital. The relevant terms of the borrowing arrangement are as follows:

· The borrowings under the Senior Loan bear interest at a current pay rate equal to 7% annum. The Company is current on its interest payments.

· The borrowings under the Senior Loan were made in tranches and also accrue payment-in-kind (PIK) interest at an annual rate of 3% compounded monthly on
Tranche A amounts, and at an annual rate of 8% compounded monthly on Tranche B and C amounts. The weighted average of PIK interest was approximately 5%
at December 31, 2014. PIK interest amounted to $1,504 at December 31, 2014 and is included in debt in the accompanying consolidated balance sheet. All PIK
amounts are due at maturity.
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· The Company has the option to prepay the loans. With respect to any prepayment or repayment of (a) Tranche A, a make-whole fee in an amount equal to two
percent (2%) of the outstanding balance of Tranche A if such prepayment or repayment occurs on or prior to April 28, 2015 and four percent (4%) thereafter will be
payable; (b) Tranche B, a make-whole fee in an amount equal to four percent (4%) of the outstanding balance of Tranche B if such prepayment or repayment occurs
on or prior to April 28, 2015, and five percent (5%) thereafter will be payable; and (c) Tranche C (the original issue discount) on or after an event of default, a make
whole fee in an amount equal to four percent (4%) of the outstanding balance of Tranche C if such prepayment or repayment occurs on or prior to April 28, 2015
(without giving effect to any Extension), and five percent (5%) thereafter will be payable. The Company has accrued the make-whole fees due upon the maturity of
the Senior Loan on April 28, 2015 on the straight line basis which approximates the effective interest rate. The amount of make whole fees accrued at December 31,
2014 was $1,653 and is included in deferred interest in the accompanying consolidated balance sheets.

· The borrowings under the Senior Loan are secured by first lien mortgages on all of the Company’s existing properties and pledges of equity interests in the
Operating Partnership.

· The obligations under the Senior Loan are guaranteed by the Company.

· The Senior Loan contains affirmative and negative covenants, which include restrictions on additional indebtedness, restrictions on liens, fundamental changes,
dispositions, restricted payments, change in nature of business, transactions with affiliates and burdensome agreements.

· The Senior Loan contains financial covenants that require the maintenance of a minimum debt service coverage ratio as of the last day of any fiscal quarter of 1.1 to
1.0 and an annual amount of net operating income of not less than $12,200.

· The Senior Loan is subject to acceleration upon certain specified events of default, including breaches of representations or covenants, failure to pay other material
indebtedness, failure to pay taxes or a change of control of our company, as defined in the senior secured loan agreement.

At December 31, 2014, the Company is in compliance with all covenants under the Senior Loan.

The Company had a secured line of credit that allowed for borrowings of up to $2,000 that was terminated in 2014 in connection with the Senior Loan. The Company
had borrowed $2,000 under the secured line of credit arrangement in 2014, all of which was repaid.

(9)  Stockholders’ Equity

Preferred Stock

The Company’s amended and resated charter authorizes the Company to issue up to 100,000,000 shares of its $0.01 par value preferred stock as of December 31,
2014. There were 10,000,000 shares authorized as of December 31, 2013. As of December 31, 2014 and 2013, there were no shares of preferred stock issued and outstanding.

Common Stock

The Company at December 31, 2014 has 900,000,000 shares of authorized common stock at $0.01 par value and 1,000,000,000 shares authorized as of December, 31,
2013, of which 1,327,859 and 1,192,695 were issued and outstanding at December 31, 2014 and 2013 respectively, including stock dividends.

Common stockholders have full voting rights and are entitled to one vote per share held and are entitled to receive dividends when and if declared.

The Company raised gross proceeds of approximately $11,581 in connection with its previous public offering, which commenced on November 1, 2011 and was
terminated on May 6, 2014. The Company retained Plymouth Real Estate Capital, LLC (the “Dealer Manager”), which was also an affiliate of the Company and a member of
FINRA, to act as the exclusive Dealer Manager for its previous public offering. The agreement with the Dealer Manager was terminated as of May 6, 2014. In conjunction with
the termination of the previous public offering, our Board of Directors also voted to terminate our distribution reinvestment plan and our share redemption plan effective May 6,
2014.
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Distributions

The Company’s Board of Directors declared a stock distribution of 0.015 shares each of our common stock, or 1.5% per distribution of each outstanding share of
common stock, to our stockholders of record at the close of business on March 31, 2014 and was issued on April 15, 2014.

2014 Incentive Award Plan

In April 2014, the Company’s Board of Directors adopted, and in June 2014 the Company’s stockholders approved, the 2014 Incentive Award Plan, or Plan, under
which we may grant cash and equity incentive awards to eligible service providers in order to attract, motivate and retain the talent for which we compete. The aggregate
number of shares of our common stock and/or LTIP units of partnership interest in our Operating Partnership, or LTIP units that are available for issuance under awards granted
pursuant to the Plan is 750,000 shares/LTIP units. Shares and units granted under the Plan may be authorized but unissued shares/LTIP units, or, if authorized by the board of
directors, shares purchased in the open market. If an award under the Plan is forfeited, expires or is settled for cash, any shares/LTIP units subject to such award may, to the
extent of such forfeiture, expiration or cash settlement, be used again for new grants under the Plan. However, the following shares/LTIP units may not be used again for grant
under the Plan: (1) shares/LTIP units tendered or withheld to satisfy grant or exercise price or tax withholding obligations associated with an award; (2) shares subject to a stock
appreciation right, or SAR, that are not issued in connection with the stock settlement of the SAR on its exercise; and (3) shares purchased on the open market with the cash
proceeds from the exercise of options. The maximum number of shares that may be issued under the Plan upon the exercise of incentive stock options is 750,000.

The Plan provides for the grant of stock options, including incentive stock options, or ISOs, and nonqualified stock options, or NSOs, restricted stock, dividend
equivalents, stock payments, restricted stock units, or RSUs, performance shares, other incentive awards, LTIP units, SARs, and cash awards.

No awards have been granted to date under the Plan.

(10) Commitments

Operating Leases

The Company leases space for its corporate office under the terms of a sub-lease. Rental expense for operating leases, including common-area maintenance, was $331
in 2014 and $199 in 2013. Future amounts of minimum future annual rental commitments under the operating lease as of December 31, 2014 were $284 for 2015 and $189 for
2016.

Employment Agreements

On September 10, 2014, the Company entered into employment agreements with Jeffrey E. Witherell, the Company’s Chief Executive Officer, Pendleton P. White, Jr.,
the Company’s President and Chief Investment Officer, and Daniel C. Wright, the Company’s Executive Vice President and Chief Financial Officer. As approved by the
compensation committee of the Board of Directors the agreements provide for base salaries ranging from $200 to $300 annually with discretionary cash performance awards.
The agreements contain provisions for equity awards, general benefits, and termination and severance provisions, consistent with similar positions and companies.

(11) Related Party Transactions

The Company was party to an advisory agreement dated July 27, 2011 with its Advisor which entitled its Advisor to specified fees upon the provision of certain
services with regard to the Offering and investment of funds in real estate and real estate related investments, among other services, as well as reimbursement for organization
and offering costs incurred by its Advisor on behalf of the Company and certain costs incurred by its Advisor and its affiliates in providing services to the Company. The
advisory agreement was terminated as of May 6, 2014 and no consideration was paid to the Advisor as a result of the termination. The fees the Company incurred prior to
termination under the advisory agreement are as follows:

F-18



 

Plymouth Industrial REIT, Inc.
Notes to Consolidated Financial Statements

(Dollars in thousands, except share and per share data)
 
Type of Compensation  Form of Compensation
Organization and Offering Costs  Reimbursement of organization and offering costs to the Advisor or its affiliates for cumulative organization and offering

expenses, but only to the extent that the total organizational and offering costs borne by the Company do not exceed 15.0%
of gross offering proceeds as of the date of the reimbursement. Total organization and offering costs incurred from inception
to December 31, 2014 were $1,111. Reimbursement of organization and offering costs to the Advisor were $26 in 2014 and
$379 in 2013. At December 31, 2014 all costs have been reimbursed.

   
Asset Management Fee  Total asset management fees paid 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.  Total asset management fees incurred were $20 in 2014 and $27 in 2013  
   
Common Stock  Common Stock issuable upon occurrence of certain events were to be paid to the Sponsor as an origination fee equal to 3%

of the equity funded to acquire the investments.  29,574 shares of Common Stock were issued in 2013; there were none
issued in 2014.

   
Expense Reimbursement  Reimbursement to the Advisor for all expenses paid or incurred by the Advisor in connection with the services provided to

the Company, subject to the limitation that the Company 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.
 
From inception to December 31, 2014 the Company reimbursed various operating expenses of $1,228. Reimbursements to
the Advisor were none in 2014 and $542 in 2013.

 
At December 31, 2013, $14 was due from the Dealer Manager for costs reimbursable under the Expense Sharing Agreement signed August 1, 2012. This amount was

collected in 2014.

The Company also incurred $39 in 2014 and $192 in 2013 in commissions and dealer manager fees owed to the Dealer Manager related to the issuance of common
stock.

Colony Hills Capital, LLC who is a member of Colony Hills Capital Residential II, LLC, which is the entity the Company holds is 51.5% interest in, is also a
shareholder of the Company.

(12)  Acquisition Transactions Pending

We have entered into agreements to acquire in a series of four transactions, fourteen properties totaling approximately 1,895,839 square feet, for a purchase price of
$79,500. We anticipate funding these acquisitions with proceeds from additional debt financing or issuance of additional equity. There is no assurance we will obtain financing
for the acquisitions.

(13)  Retirement Plan

The Company in December, 2014 funded individual SEP IRA retirement accounts for all employees. The contribution was a percentage of salary paid for the year and
the total amount of $123 is included in General and Administrative expense. The Company has no control or administrative responsibility related to the individual accounts and
is not obligated to fund in future years.
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Financial Statement Schedule
 

Schedule III
Plymouth Industrial REIT, Inc.

Real Estate Properties and Accumulated Depreciation
December 31, 2014 ($ in thousands)

 

 
 

 
Initial Costs to the

Company   Gross Amounts at Close of Period      

Metro Area Address Encumbrances Land

Building 
and

Improvements

Costs capitalized
Subsequent to

Acquisition  Land

Building 
and

Improvements  Total  
Accumulated

Depreciation (3)
Year 

Acquired
Year Built/ 

Renovated (2)

Building
Depreciation

Life-
Years

               
Chicago, IL 3940 Stern Avenue (1) $ 1,156 $  5,141 - $ 1,156 $  5,141 $  6,297 $    57 2014 1987 16
Chicago, IL 1875 Holmes Road (1) 1,591 5,205 - 1,591 5,205 6,796 61 2014 1989 16
Chicago, IL 1355 Holmes Road (1) 1,012 2,789 - 1,012 2,789 3,801 32 2014 1975/1999 16
Chicago, IL 2401 Commerce Drive (1) 486 4,598 - 486 4,598 5,084 34 2014 1994 28
Chicago, IL 189 Seegers Road (1) 470 1,381 - 470 1,381 1,851 12 2014 1972 21
Chicago, IL 11351 W. 183rd Street (1) 361 1,674 - 361 1,674 2,035 12 2014 2000 34
Cincinnati, OH Mosteller Distribution Center (1) 1,501 9,424 - 1,501 9,424 10,925 64 2014 1959 14
Cincinnati, OH 4115 Thunderbird Lane (1) 275 2,093 - 275 2,093 2,368 10 2014 1991 22
Florence, KY 7585 Empire Drive (1) 644 2,657 - 644 2,657 3,301 23 2014 1973 11
Columbus, OH 3500 Southwest Boulevard (1) 1,488 16,730 - 1,488 16,730 18,218 146 2014 1992 22
Columbus, OH 3100 Creekside Parkway (1) 1,205 9,602 - 1,205 9,602 10,807 71 2014 2004 27
Columbus, OH 8288 Green Meadows Dr. (1) 1,107 8,413 - 1,107 8,413 9,520 98 2014 1988 17
Columbus, OH 8273 Green Meadows Dr. (1) 341 2,266 - 341 2,266 2,607 19 2014 1996/2007 27
Columbus, OH 7001 American Pkwy (1) 331 1,416 - 331 1,416 1,747 15 2014 1986/2007 & 2012 20
Memphis, TN 6005, 6045 & 6075 Shelby Dr. (1) 488 4,918 - 488 4,918 5,406 53 2014 1989 19
Jackson, TN 210 American Dr. (1) 928 10,441 - 928 10,441 11,369 152 2014 1967/1981 & 2012 13
Atlanta, GA 32 Dart Road (1) 257 4,453 215 257 4,668 4,925 23 2014 1988 18
Portland, ME 56 Milliken Road

(1) 1,418 7,412 - 1,418 7,412 8,830 40 2014
1966/1995, 2005,

2013 20
Marlton, NJ 4 East Stow Road (1) 1,580 6,953 - 1,580 6,953 8,533 37 2014 1986 22
Cleveland, OH 1755 Enterprise Parkway (1) 1,412 12,281 - 1,412 12,281 13,693 45 2014 1979/2005 27
                
Total Real Estate Owned  $18,051 $119,846 $215 $18,051 $120,061 $138,112 $ 1,004    
_______________
(1) These properties secure the $165,000 senior loan.
(2) Renovation means significant upgrades, alterations, or additions to building interiors or exteriors.
(3) Depreciation is calculated over the remaining useful life of the property as determined at the time of the purchase price allocation, ranging from 11 to 34 years for building

and 3 to 13 years for improvements.

As of December 31, 2014 the aggregate basis for Federal tax purposes of investments in real estate was approximately $158,061.
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Plymouth Industrial REIT, Inc.
Real Estate Properties and Accumulated Depreciation

December 31, 2014 ($ in thousands)

  Year Ended December 31,  
  2014   2013  
Real Estate         
Balance at the Beginning of the year  $ —  $ — 
         
   Additions during the year   138,112   — 
         
Balance at the end of the year  $ 138,112  $ — 
         
         
Accumulated Depreciation         
Balance at the beginning of the year  $ —  $ — 
         
Depreciation expense   1,004   — 
         
Balance at the end of the year  $ 1,004  $ — 
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on our behalf by the
undersigned, hereunto duly authorized.

PLYMOUTH INDUSTRIAL REIT, INC.

By:   /s/ Jeffrey E. Witherell
Jeffrey E. Witherell,
Chief Executive Officer

Dated March 13, 2015

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons in the capacities and on the dates
indicated.

Name  Title Date
    
/s/ JEFFREY E. WITHERELL  Chairman of the Board of Directors, March 13, 2015
Jeffrey E. Witherell  Chief Executive Officer and Director (principal executive officer)  
    
/s/ DANIEL C.  WRIGHT  Chief Financial Officer March 13, 2015
Daniel C. Wright  (principal financial officer)  
    
/s/ PENDLETON WHITE, JR.  President, Chief Investment March 13, 2015
Pendleton White, Jr.  Officer and Director  
    
/s/ MARTIN BARBER  Director March 13, 2015
Martin Barber    
    
                                                   Director March 13, 2015
Darren R. Bertram    
    
/s/PHILIP S. COTTONE  Director March 13, 2015
Phillip S. Cottone    
    
/s/ RICHARD J. DEAGAZIO  Director March 13, 2015
Richard J. DeAgazio    
    
/s/ DAVID G. GAW  Director March 13, 2015
David G. Gaw    
    
/s/ GREGORY E. KRAUT  Director March 13, 2015
Gregory E. Kraut    
    
/s/ MICHAEL G. REITER  Director March 13, 2015
Michael G. Reiter    
    
/s/ RICHARD H. ROSS  Director March 13, 2015
Richard H. Ross    
    
/s/ PAUL W. WHITE  Director March 13, 2015
Paul W. White    
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PLYMOUTH INDUSTRIAL REIT, INC.

SECOND ARTICLES OF AMENDMENT AND RESTATEMENT

Plymouth Industrial REIT, Inc., a Maryland corporation (the "Corporation"), hereby certifies to the State Department of Assessments and
Taxation of Maryland (the "SDAT") that:

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

SECOND: The provisions of the charter of the Corporation, which are now in effect and as amended hereby in accordance with the Maryland
General Corporation Law, or any successor statute (the "MGCL"), are as follows:

ARTICLE I.

INCORPORATION

Shannon Bertino, whose address is 2200 Ross Avenue, Suite 2200, Dallas, Texas 75201, being at least 18 years of age, formed a corporation
under the general laws of the State of Maryland on March 7, 2011.

ARTICLE II.

NAME

The name of the Corporation is Plymouth Industrial REIT, Inc.

ARTICLE III.

PURPOSE

The purposes for which the Corporation is formed are to engage in any lawful act or activity (including, without limitation or obligation,
engaging in business as a REIT (as hereinafter defined) under the Internal Revenue Code of 1986, as amended, or any successor statute (the "Code")) for
which corporations may be organized under the general laws of the State of Maryland as now or hereafter in force. For purposes of these Articles of
Amendment and Restatement of the Corporation (the "Charter"), "REIT" means a real estate investment trust under Sections 856 through 860 of the
Code.

ARTICLE IV.

PRINCIPAL OFFICE IN MARYLAND AND RESIDENT AGENT

The address of the principal office of the Corporation in the State of Maryland is c/o The Corporation Trust Incorporated, 351 West Camden
Street, Baltimore, Maryland 21201. The name and address of the resident agent of the Corporation in the State of Maryland are The Corporation Trust
Incorporated, 351 West Camden Street, Baltimore, Maryland 21201. The resident agent is a Maryland corporation.
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ARTICLE V.

PROVISIONS FOR DEFINING, LIMITING
AND REGULATING CERTAIN POWERS OF THE

CORPORATION AND OF THE STOCKHOLDERS AND DIRECTORS

Section 5.1      Number of Directors. The business and affairs of the Corporation shall be managed under the direction of the board of directors of
the Corporation (the "Board of Directors"). The number of directors of the Corporation shall be five (5), which number may be increased or decreased
only by the Board of Directors pursuant to the Bylaws of the Corporation (the "Bylaws"), but shall never be less than the minimum number required by
the MGCL. The names of the directors serving until the next annual meeting of stockholders and until their successors are duly elected and qualified are:
Jeffrey E. Witherell, Pendleton P. White, Jr., Philip S. Cottone, Richard J. DeAgazio and David G. Gaw.

Any vacancy on the Board of Directors may be filled in the manner provided in the Bylaws. The Corporation, at such time as it becomes eligible
to make the election provided for under Section 3-802 of the MGCL, elects that, in accordance with Section 3-804(c) of the MGCL, except as may be
provided by the Board of Directors in setting the terms of any class or series of stock, any and all vacancies on the Board of Directors may be filled only
by the affirmative vote of a majority of the remaining directors in office, even if the remaining directors do not constitute a quorum, and any director
elected to fill a vacancy shall serve for the remainder of the full term of the directorship in which such vacancy occurred and until his or her successor is
duly elected and qualifies.

Section 5.2      Extraordinary Actions. Except as specifically provided in Section 5.8 (relating to removal of directors) and in the last sentence of
Article VIII, 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 declared advisable by the Board of Directors and 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 5.3      Authorization by Board of Stock Issuance. The Board of Directors may authorize the issuance from time to time of shares of stock
of the Corporation of any class or series, whether now or hereafter authorized, or securities or rights convertible into shares of its stock of any class or
series, whether now or hereafter authorized, for such consideration as the Board of Directors may deem advisable (or without consideration in the case
of a stock split or stock dividend), subject to such restrictions or limitations, if any, as may be set forth in the Charter or the Bylaws.

Section 5.4      Preemptive Rights and Appraisal Rights. Except as may be provided by the Board of Directors in setting the terms of classified or
reclassified shares of stock pursuant to Section 6.4 or as may otherwise be provided by a contract approved by the Board of Directors, no holder of
shares of stock of the Corporation shall, as such holder, have any preemptive right to purchase or subscribe for any additional shares of stock of the
Corporation or any other security of the Corporation which it may issue or sell. Holders of shares of stock shall not be entitled to exercise any rights of an
objecting stockholder provided for under Title 3, Subtitle 2 of the MGCL or any successor statute unless the Board of Directors, upon affirmative vote of
a majority of the Board of Directors, shall determine that such rights apply, with respect to all or any shares of all or any classes or series of stock, to one
or more transactions occurring after the date of such determination in connection with which holders of such shares would otherwise be entitled to
exercise such rights. Notwithstanding the foregoing, in the event the Corporation is subject to the Maryland Control Share Acquisition Act, holders of
shares of stock of the Corporation shall be entitled to exercise rights of an objecting stockholder under Section 3-708(a) of the MGCL.
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Section 5.5      Indemnification. (1) The Corporation shall have the power, to the maximum extent permitted by Maryland law in effect from time

to time, to obligate itself to indemnify, and to pay or reimburse reasonable expenses in advance of final disposition of a proceeding without requiring a
preliminary determination of the ultimate entitlement to indemnification to, (i) any individual who is a present or former director or officer of the
Corporation or (ii) any individual who, while a director or officer of the Corporation and at the request of the Corporation, serves or has served as a
director, officer, partner, trustee, member or manager of another corporation, real estate investment trust, partnership, joint venture, trust, limited liability
company, employee benefit plan or any other enterprise from and against any claim or liability to which such person may become subject or which such
person may incur by reason of his or her service in any of the foregoing capacities. The Corporation shall have the power, with the approval of the Board
of Directors, to provide such indemnification and advancement of expenses to a person who served a predecessor of the Corporation in any of the
capacities described in (i) or (ii) above and to any employee or agent of the Corporation or a predecessor of the Corporation.

(b)      The Corporation may, to the fullest extent permitted by law, purchase and maintain insurance on behalf of any person
described in the preceding paragraph against any liability which may be asserted against such person.

(c)      The indemnification provided herein shall not be deemed to limit the right of the Corporation to indemnify any other
person for any such expenses to the maximum extent permitted by law, nor shall it be deemed exclusive of any other rights to which any person seeking
indemnification from the Corporation may be entitled under any agreement, vote of stockholders or disinterested directors, or otherwise, both as to
action in such person's official capacity and as to action in another capacity while holding such office.

Section 5.6      Determinations by Board. The determination as to any of the following matters, made by or pursuant to the direction of the Board
of Directors consistent with the Charter, shall be final and conclusive and shall be binding upon the Corporation and every holder of shares of its stock:
the amount of the net income of the Corporation for any period and the amount of assets at any time legally available for the payment of dividends,
redemption of its stock or the payment of other distributions on its stock; the amount of paid-in surplus, net assets, other surplus, annual or other net
profit, cash flow, funds from operations, net assets in excess of capital, undivided profits or excess of profits over losses on sales of assets; 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); any interpretation or resolution of
any ambiguity with respect to any provision in the Charter (including any of the terms, preferences, conversion or other rights, voting powers or rights,
restrictions, limitations as to dividends or other distributions, qualifications or terms or conditions of redemption of any class or series of stock of the
Corporation) or of the Bylaws; 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 or of any shares of stock of the Corporation; the number of shares of stock of any class or series of the Corporation; any matter relating to the
acquisition, holding and disposition of any assets by the Corporation; or any other matter relating to the business and affairs of the Corporation or
required or permitted by applicable law, the Charter or the Bylaws or otherwise to be determined by the Board of Directors.

Section 5.7      REIT Qualification. The Board of Directors, without any action by the stockholders of the Corporation, shall have the authority to
cause the Corporation to elect to be taxed as a REIT for U.S. federal income tax purposes. Following any such election, if the Board of Directors
determines that it is no longer in the best interests of the Corporation to continue to be taxed as a REIT for federal income tax purposes, the Board of
Directors, without any action by the stockholders of the Corporation, may revoke or otherwise terminate the Corporation's REIT election pursuant to
Section 856(g) of the Code. In addition, the Board of Directors, without any action by the stockholders of the Corporation, shall have and may exercise,
on behalf of the Corporation, without limitation, the power to determine that compliance with any restriction or limitation on stock ownership and
transfers set forth in Article VII of the Charter is no longer required in order for the Corporation to qualify as a REIT.
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Section 5.8      Removal of Directors. Subject to the rights of holders of one or more classes or series of Preferred Stock (as defined in Section

6.1) to elect or remove one or more directors, any director, or the entire Board of Directors, may be removed from office at any time, but only for cause,
and then only by the affirmative vote of holders of shares entitled to cast at least two-thirds of all the votes entitled to be cast generally in the election of
directors. For the purpose of this paragraph, "cause" shall mean, with respect to any particular director, conviction of a felony or a final judgment of a
court of competent jurisdiction holding that such director caused demonstrable, material harm to the Corporation through bad faith or active and
deliberate dishonesty.

Section 5.9      Advisor Agreements. The Board of Directors may authorize the execution and performance by the Corporation of one or more
agreements with any person, corporation, association, company, trust, partnership (limited or general) or other organization whereby, subject to the
supervision and control of the Board of Directors, any such other person, corporation, association, company, trust, partnership (limited or general) or
other organization shall render or make available to the Corporation managerial, investment, advisory and/or related services, office space and other
services and facilities (including, if deemed advisable by the Board of Directors, the management or supervision of the investments of the Corporation)
upon such terms and conditions as may be provided in such agreement or agreements (including, if deemed fair and equitable by the Board of Directors,
the compensation payable thereunder by the Corporation).

ARTICLE VI.

STOCK

Section 6.1      Authorized Shares. The Corporation has authority to issue 1,000,000,000 shares of stock, consisting of 900,000,000 shares of
common stock, $0.01 par value per share ("Common Stock"), and 100,000,000 shares of preferred stock, $0.01 par value per share ("Preferred Stock").
The aggregate par value of all authorized shares of stock having par value is $10,000,000. If shares of one class of stock are classified or reclassified into
shares of another class of stock pursuant to Sections 6.2, 6.3 or 6.4 of this Article VI, the number of authorized shares of the former class shall be
automatically decreased and the number of shares of the latter class shall be automatically increased, in each case by the number of shares so classified
or reclassified, so that the aggregate number of shares of stock of all classes that the Corporation has authority to issue shall not be more than the total
number of shares of stock set forth in the first sentence of this paragraph. The Board of Directors, with the approval of a majority of the entire Board of
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 stock or the number of shares of stock of any class or series that the Corporation has authority to issue.

Section 6.2      Common Stock. Subject to the provisions of Article VII and except as may otherwise be specified in the Charter, 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 into one or more classes or series of stock.

Section 6.3      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, into one or more classes or series of stock.
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Section 6.4      Classified or Reclassified Shares. Prior to 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 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 VII and subject to the express terms of any class or
series of stock of the Corporation outstanding at the time, the preferences, conversion or other rights, voting powers (including voting rights exclusive to
such class or series), restrictions (including, without limitation, restrictions on transferability), 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 stock set or changed pursuant to clause (c) of this Section 6.4 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 stock is clearly and expressly set forth in the articles supplementary or other Charter document.

Section 6.5      Distributions. The Board of Directors from time to time may authorize and the Corporation may pay to its stockholders such
dividends or other distributions in cash or other property, including in shares of one class of the Corporation's stock payable to holders of shares of
another class of stock of the Corporation, as the Board of Directors in its discretion shall determine.

Section 6.6      Charter and Bylaws. The rights of all stockholders and the terms of all stock are subject to the provisions of the Charter and the
Bylaws.

ARTICLE VII.

RESTRICTION ON TRANSFER AND OWNERSHIP OF SHARES

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

Beneficial Ownership. The term "Beneficial Ownership" shall mean 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 Sections 856(h) (1)(B) and 856(h)(3)(A) of the Code. The terms "Beneficial Owner,"
"Beneficially Owns" and "Beneficially Owned" shall have the correlative meanings.

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

Capital Stock. The term "Capital Stock" shall mean all classes or series of stock of the Corporation, including, without limitation,
Common Stock and Preferred Stock.

Charitable Beneficiary. The term "Charitable Beneficiary" shall mean one or more beneficiaries of the Charitable Trust as determined
pursuant to Section 7.3.6, 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.
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Charitable Trust. The term "Charitable Trust" shall mean any trust provided for in Section 7.3.1.

Constructive Ownership. The term "Constructive Ownership" shall mean 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" and
"Constructively Owned" shall have the correlative meanings.

Excepted Holder. The term "Excepted Holder" shall mean a Person for whom an Excepted Holder Limit is created by the Charter or by
the Board of Directors pursuant to Section 7.2.7.

Excepted Holder Limit. The term "Excepted Holder Limit" shall mean, provided that the affected Excepted Holder agrees to comply
with the requirements established by the Charter or by the Board of Directors pursuant to Section 7.2.7 and subject to adjustment pursuant to Section
7.2.8, the percentage limit established for an Excepted Holder by the Charter or by the Board of Directors pursuant to Section 7.2.7.

Initial Date. The term "Initial Date" shall mean the date of issuance of Common Stock pursuant to the initial underwritten public offering
of Common Stock.

Market Price. The term "Market Price" on any date shall mean, 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 reported 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 NYSE or, if
such Capital Stock is not listed or admitted to trading on the NYSE, as reported on the principal consolidated transaction reporting system with respect to
securities listed 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 the principal automated quotation system that may then be in use or, if such Capital Stock is not
quoted by any such system, 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 by the Board of Directors.

NYSE. The term "NYSE" shall mean the New York Stock Exchange or any successor stock exchange thereto.

Person. The term "Person" shall mean an individual, corporation, partnership, limited liability company, estate, trust (including a trust
qualified under Sections 401(a) or 501(c)(17) of the Code), a portion of a trust permanently set aside for or to be used exclusively for the purposes
described in Section 642(c) of the Code, association, private foundation within the meaning of Section 509(a) of the Code, joint stock company or other
entity and also includes a "group" as that term is used for purposes of Rule 13d-5(b) or Section 13(d)(3) of the Securities Exchange Act of 1934, as
amended, and a group to which an Excepted Holder Limit applies.
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Prohibited Owner. The term "Prohibited Owner" shall mean, with respect to any purported Transfer (or other event), any Person who,
but for the provisions of Section 7.2.1, would Beneficially Own or Constructively Own shares of Capital Stock in violation of the provisions of Section
7.2.1(a), and if appropriate in the context, shall also mean any Person who would have been the record owner of the shares of Capital Stock that the
Prohibited Owner would have so owned.

Restriction Termination Date. The term "Restriction Termination Date" shall mean the first day after the Initial Date on which the Board
of Directors determines pursuant to Section 5.7 of the Charter that it is no longer in the best interests of the Corporation to be taxed as El REIT for U.S.
federal income tax purposes 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.

Stock Ownership Limit. The term "Stock Ownership Limit" shall mean nine and eight-tenths percent (9.8%) in value or in number of
shares, whichever is more restrictive, of the outstanding shares of any class or series of Capital Stock of the Corporation excluding any outstanding
shares of Capital Stock not treated as outstanding for U.S. federal income tax purposes, or such other percentage determined from time to time by the
Board of Directors in accordance with Section 7.2.8 of the Charter.

TRS. The term "TRS" shall mean a taxable REIT subsidiary (as defined in Section 856(1) of the Code) of the Corporation.

Transfer. The term "Transfer" shall mean any issuance, sale, transfer, gift, assignment, devise or other disposition, as well as any other
event that causes any Person to acquire or change such Person's percentage of 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 dividends 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.

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

Section 7.2      Capital Stock.

Section 7.2.1      Ownership Limitations. During the period commencing on the Initial Date and prior to the Restriction Termination Date
or as otherwise set forth below, and subject to Section 7.4:

(a)      Basic Restrictions.

(i)      Except as provided in Section 7.2.7 hereof, no Person, other than an Excepted Holder, shall Beneficially Own or
Constructively Own shares of Capital Stock in excess of the Stock Ownership Limit. 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)      Except as provided in Section 7.2.7 hereof, no Person shall Beneficially Own shares of Capital Stock to the extent

that such Beneficial Ownership of Capital Stock would result in the Corporation being "closely held" within the meaning of Section 856(h) of the Code
(without regard to whether the ownership interest is held during the last half of a taxable year).

(iii)      Except as provided in Section 7.2.7 hereof, any Transfer of shares of Capital Stock that, if effective, would result
in the Capital Stock being beneficially owned by less than one hundred (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 Capital Stock.

(iv)      Except as provided in Section 7.2.7 hereof, no Person shall Beneficially Own or Constructively Own shares of
Capital Stock to the extent such Beneficial Ownership or Constructive Ownership would cause the Corporation to Constructively Own ten percent (10%)
or more of the ownership interests in a tenant (other than a TRS) of the Corporation's real property within the meaning of Section 856(d)(2)(B) of the
Code.

(v)      No Person shall Beneficially Own or Constructively Own shares of Capital Stock to the extent that such Beneficial
Ownership or Constructive Ownership would otherwise cause the Corporation to fail to qualify as a REIT under the Code.

(b)      Transfer in Trust/Transfer Void Ab Initio. If any Transfer of shares of Capital Stock (or other event) occurs which, if
effective, would result in any Person Beneficially Owning or Constructively Owning shares of Capital Stock in violation of Section 7.2.1(a)(i), (ii), (iv)
or (v),

(i)      then that number of shares of the Capital Stock the Beneficial Ownership or Constructive Ownership of which
otherwise would cause such Person to violate Section 7.2.1(a)(i), (ii), (iv) or (v) (rounded up to the nearest whole share) shall be automatically
transferred to a Charitable Trust for the benefit of a Charitable Beneficiary, as described in Section 7.3, effective as of the close of business on the
Business Day prior to the date of such Transfer (or other event), and such Person shall acquire no rights in such shares of Capital Stock; or

(ii)      if the transfer to the Charitable Trust described in clause (i) of this Section 7.2.1 (b) would not be effective for any
reason to prevent the violation of Section 7.2.1(a)(i), (ii), (iv) or (v), then the Transfer of that number of shares of Capital Stock that otherwise would
cause any Person to violate Section 7.2.1(a)(i), (ii), (iv) or (v) shall be void ab initio, and the intended transferee shall acquire no rights in such shares of
Capital Stock.

Section 7.2.2      Remedies for Breach. If the Board of Directors shall at any time determine that a Transfer or other event has taken place
that results in a violation of Section 7.2.1 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 7.2.1 (whether or not such violation is intended), the Board of Directors or a committee
thereof or other designees if permitted by the MGCL 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 of Capital Stock, 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 Transfer or attempted Transfer or
other event in violation of Section 7.2.1 shall automatically result in the transfer to the Charitable Trust described above, or, 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 or a committee
thereof or other designee if permitted by the MGCL.
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Section 7.2.3      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 7.2.1(a) or any Person who would have owned shares of Capital
Stock that resulted in a transfer to the Charitable Trust pursuant to the provisions of Section 7.2.1(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 fifteen (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 7.2.4      Owners Required To Provide Information . From the Initial Date and prior to the Restriction Termination Date:

(a)      Every Person that Beneficially Owns more than five percent (5%) (or such lower percentage as required by the Code or
the Treasury Regulations promulgated thereunder) in number or value of the outstanding shares of Capital Stock, within thirty (30) days after the end of
each taxable year, shall give written notice to the Corporation stating (i) the name and address of such owner, (ii) the number of shares of Capital Stock
Beneficially Owned and (iii) 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 Stock Ownership Limit; and

(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 and to ensure compliance with the Stock Ownership Limit.

Section 7.2.5      Remedies Not Limited. Nothing contained in this Section 7.2 shall limit the authority of the Board of Directors to take
such other action as it deems necessary or advisable to, subject to Section 5.7 of the Charter, protect the Corporation and the interests of its stockholders
in preserving the Corporation's status as a REIT.

Section 7.2.6      Ambiguity. In the case of an ambiguity in the application of any of the provisions of this Article VII, including any
definition contained in Section 7.1 of this Article VII, the Board of Directors shall have the power to determine the application of the provisions of this
Article VII with respect to any situation based on the facts known to it at such time. In the event Section 7.2 or 7.3 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 7.1, 7.2 or 7.3. Absent a decision to the contrary by the Board of
Directors (which the Board of Directors may make in its sole and absolute discretion), if a Person would have (but for the remedies set forth in Sections
7.2.1 and 7.2.2) acquired Beneficial Ownership or Constructive Ownership of Capital Stock in violation of Section 7.2.1, such remedies (as applicable)
shall apply first to the shares of Capital Stock which, but for such remedies, would have been actually owned by such Person, and second to shares of
Capital Stock which, but for such remedies, would have been Beneficially Owned or Constructively Owned (but not actually owned) by such Person, pro
rata among the Persons who actually own such shares of Capital Stock based upon the relative number of the shares of Capital Stock held by each such
Person.
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Section 7.2.7      Exceptions.

(a)      (i) The Board of Directors, in its sole discretion, may exempt (prospectively or retroactively) a Person from the restrictions
contained in Section 7.2.1(a)(i), (ii) or (iv) as the case may be, and may establish or increase an Excepted Holder Limit for such Person if the Board of
Directors obtains such representations, covenants and undertakings as the Board of Directors may deem appropriate in order to conclude that granting the
exemption and/or establishing or increasing the Excepted Holder Limit, as the case may be, will not cause the Corporation to lose its status as a REIT.

(b)      Prior to granting any exception pursuant to Section 7.2.7(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 that granting the exception will not cause the Corporation to lose its 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.

(c)      Subject to Section 7.2.1(a)(ii), (iv) and (v), an underwriter, placement agent or initial purchaser that participates in a public
offering, a private placement or other private offering 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 Stock Ownership
Limit, but only to the extent necessary to facilitate such public offering, private placement or immediate resale of such Capital Stock and provided that
the restrictions contained in Section 7.2.1(a) will not be violated following the distribution by such underwriter, placement agent or initial purchaser of
such shares of Capital Stock.

Section 7.2.8      Change in Stock Ownership Limit and Excepted Holder Limits . (i) The Board of Directors may from time to time
increase or decrease the Stock Ownership Limit; provided, however, that a decreased Stock Ownership Limit will not be effective for any Person whose
percentage ownership of Capital Stock is in excess of such decreased Stock Ownership Limit until such time as such Person's percentage of Capital
Stock equals or falls below the decreased Stock Ownership Limit, but until such time as such Person's percentage of Capital Stock falls below such
decreased Stock Ownership Limit, any further acquisition of Capital Stock will be in violation of the Stock Ownership Limit and, provided further, that
the new Stock Ownership Limit would not allow five or fewer individuals (taking into account all Excepted Holders) to Beneficially Own more than
forty-nine and nine-tenths percent (49.9%) in value of the outstanding Capital Stock.

(b)      The Board of Directors may only reduce the Excepted Holder Limit for an Excepted Holder: (1) with the written consent
of such Excepted Holder at any time, or (2) pursuant to the terms and conditions of the agreements and undertakings entered into with such Excepted
Holder in connection with the establishment of the Excepted Holder Limit for that Excepted Holder. No Excepted Holder Limit shall be reduced to a
percentage that is less than the then existing Stock Ownership Limit.

Section 7.2.9      Legend. Each certificate, if any, or any notice in lieu of any certificate, for shares of Capital Stock shall bear a legend
summarizing the restrictions on ownership and transfer contained herein. Instead of a legend, the certificate, if any, may state that the Corporation will
furnish a full statement about certain restrictions on transferability to a stockholder on request and without charge.
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Section 7.3      Transfer of Capital Stock in Trust.

Section 7.3.1      Ownership in Trust . Upon any purported Transfer or other event described in Section 7.2.1(b) that would result in a
transfer of shares of Capital Stock to a Charitable Trust, such shares of Capital Stock shall be deemed to have been transferred to the Trustee as trustee
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 Charitable Trust pursuant to Section 7.2.1(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 7.3.6.

Section 7.3.2      Status of Shares Held by the Trustee . Shares of Capital Stock held by the Trustee shall continue to be issued and
outstanding shares of Capital Stock of the Corporation. The Prohibited Owner shall have no rights in the Capital Stock held by the Trustee. The
Prohibited Owner shall not benefit economically from ownership of any shares held in trust by the Trustee, shall have no rights to dividends or other
distributions and shall not possess any rights to vote or other rights attributable to the shares held in the Charitable Trust. The Prohibited Owner shall
have no claim, cause of action, or any other recourse whatsoever against the purported transferor of such Capital Stock.

Section 7.3.3      Dividend and Voting Rights . The Trustee shall have all voting rights and rights to dividends or other distributions with
respect to shares of Capital Stock held in the Charitable Trust, which rights shall be exercised for the exclusive benefit of the Charitable Beneficiary. Any
dividend or other distribution paid to a Prohibited Owner prior to the discovery by the Corporation that the shares of Capital Stock have been transferred
to the Trustee shall be paid with respect to such shares of Capital Stock by the Prohibited Owner to the Trustee upon demand and any dividend or other
distribution authorized but unpaid shall be paid when due to the Trustee. Any dividends or other distributions so paid over to the Trustee shall be held in
trust for the Charitable Beneficiary. The Prohibited Owner shall have no voting rights with respect to shares held in the Charitable Trust and, subject to
Maryland law, effective as of the date that the shares of Capital Stock have been transferred to the Charitable Trust, the Trustee shall have the authority
(at the Trustee's sole discretion) (i) 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 (ii) 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 VII, until the Corporation has received notification that shares of
Capital Stock have been transferred into a Charitable 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 7.3.4      Sale of Shares by Trustee . Within twenty (20) days of receiving notice from the Corporation that shares of Capital
Stock have been transferred to the Charitable Trust, the Trustee of the Charitable Trust shall sell the shares held in the Charitable Trust to a person,
designated by the Trustee, whose ownership of the shares will not violate the ownership limitations set forth in Section 7.2.1(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 7.3.4. The Prohibited Owner shall receive the lesser of (1) the price paid by the
Prohibited Owner for the shares or, if the Prohibited Owner did not give value for the shares in connection with the event causing the shares to be held in
the Charitable 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
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the shares to be held in the Charitable Trust and (2) the price per share received by the Trustee (net of any commissions and other expenses of sale) from
the sale or other disposition of the shares held in the Charitable Trust. The Trustee may reduce the amount payable to the Prohibited Owner by the
amount of dividends and other distributions paid to the Prohibited Owner and owed by the Prohibited Owner to the Trustee pursuant to Section 7.3.3 of
this Article VII. Any net sales 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 Charitable Trust and (ii) to the extent that the Prohibited Owner received an
amount for such shares that exceeds the amount that such Prohibited Owner was entitled to receive pursuant to this Section 7.3.4, such excess shall be
paid to the Trustee upon demand.

Section 7.3.5      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 (i) the price per share in the transaction that
resulted in such transfer to the Charitable Trust (or, in the case of a devise or gift, the Market Price at the time of such devise or gift) and (ii) the Market
Price on the date the Corporation, or its designee, accepts such offer. The Corporation may reduce the amount payable to the Prohibited Owner by the
amount of dividends and other distributions paid to the Prohibited Owner and owed by the Prohibited Owner to the Trustee pursuant to Section 7.3.3 of
this Article VII. The Corporation may pay the amount of such reduction to the Trustee for the benefit of the Charitable Beneficiary. The Corporation
shall have the right to accept such offer until the Trustee has sold the shares held in the Charitable Trust pursuant to Section 7.3.4. 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 and any dividends or other distributions held by the Trustee shall be paid to the Charitable Beneficiary.

Section 7.3.6      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 Charitable Trust such that (i) the shares of Capital Stock held in the
Charitable Trust would not violate the restrictions set forth in Section 7.2.1(a) in the hands of such Charitable Beneficiary and (ii) each such organization
must be described in Section 501(c)(3) of the Code and contributions to each such organization must be eligible for deduction under one of Sections
170(b)(1)(A), 2055 and 2522 of the Code. Neither the failure of the Corporation to make such designation nor the failure of the Corporation to appoint
the Trustee before the automatic transfer provided for in Section 7.2.1(b)(i) shall make such transfer ineffective, provided that the Corporation thereafter
makes such designation and appointment.

Section 7.4      NYSE Transactions. Nothing in this Article VII shall preclude the settlement of any transaction entered into through the facilities
of the NYSE or any other national securities exchange or automated inter-dealer quotation system. The fact that the settlement of any transaction occurs
shall not negate the effect of any other provision of this Article VII and any transferee in such a transaction shall be subject to all of the provisions and
limitations set forth in this Article VII.

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

Section 7.6      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.
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Section 7.7      Severability. If any provision of this Article VII or any application of any such provision is determined to be invalid by any federal

or state court having jurisdiction over the issues, the validity of the remaining provisions shall not be affected and other applications of such provisions
shall be affected only to the extent necessary to comply with the determination of such court.

ARTICLE VIII.

AMENDMENTS

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 stock. All rights and powers conferred
by the Charter on stockholders, directors and officers are granted subject to this reservation. Except as otherwise provided in the Charter and except for
those amendments permitted to be made without stockholder approval under Maryland law or by specific provision in the Charter, any amendment to the
Charter shall be valid only if declared advisable by the Board of Directors and 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. However, any amendment to Section 5.8 and Article VII or to this sentence of the Charter shall
be valid only if declared advisable by the Board of Directors and approved by the affirmative vote of holders of shares entitled to cast at least two-thirds
of all the votes entitled to be cast on the matter.

ARTICLE IX.

LIMITATION OF LIABILITY

To the maximum extent that Maryland law in effect from time to time permits limitation of the liability of directors and officers of a corporation,
no present or former 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 Article IX, nor the adoption or amendment of any other provision of the Charter or the Bylaws inconsistent with this
Article IX, shall apply to or affect in any respect the applicability of the preceding sentence with respect to any act or failure to act which occurred prior
to such amendment, repeal or adoption.

THIRD: The amendment to and restatement of the Charter as hereinabove set forth have been duly advised by the Board of Directors and
approved by the stockholders of the Corporation as required by law.

FOURTH: The current address of the principal office of the Corporation is as set forth in Article IV 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 IV of the foregoing amendment and
restatement of the Charter.

SIXTH: The number of directors of the Corporation and the names of those currently in office are as set forth in Article V of the foregoing
amendment and restatement of the Charter.

SEVENTH: The total number of shares of stock which the Corporation had authority to issue immediately prior to this amendment and
restatement was 1,010,000,000 shares, consisting of 1,000,000,000 shares of Common Stock, $0.01 par value per share, and 10,000,000 shares of
preferred stock, par value $0.01 per share. The aggregate par value of all shares of stock having par value was $10,010,000.
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EIGHTH: The total number of shares of stock which the Corporation has authority to issue pursuant to the foregoing amendment and restatement
of the Charter is 1,000,000,000, consisting of 900,000,000 shares of Common Stock, $0.01 par value per share, and 100,000,000 shares of Preferred
Stock, $0.01 par value per share. The aggregate par value of all authorized shares of stock having par value is $10,000,000.

NINTH: The undersigned Chairman and Chief Executive Officer acknowledges these Articles of Amendment and Restatement to be the
corporate act of the Corporation and, as to all matters or facts required to be verified under oath, the undersigned Chairman and 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 for perjury.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the Corporation has caused these Second Articles of Amendment and Restatement to be signed in its name and on its
behalf by its Chairman and Chief Executive Officer of the Board and attested to by its Executive Vice President, Chief Financial Officer and Treasurer
on this 4th day of August, 2014.

ATTEST:  PLYMOUTH INDUSTRIAL REIT, INC.

/s/ Daniel C. Wright   /s/ Jeffery E. Witherell (SEAL)
Daniel C. Wright  Jeffrey E. Witherell  
Executive Vice President, Chief Financial Officer  Chairman and Chief Executive Officer  
and Treasurer    
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Exhibit 10.1
 

AMENDED AND RESTATED
AGREEMENT OF LIMITED PARTNERSHIP

OF
PLYMOUTH INDUSTRIAL OP, LP

July 1, 2014
 

This Amended and Restated Agreement of Limited Partnership (this "Agreement") is entered into effective as of the 1st of July, 2014,
by and among Plymouth Industrial REIT, Inc., a Maryland corporation (the "General Partner"), Plymouth OP Limited, LLC, a Delaware
limited liability company (the "Original Limited Partner"), and the Limited Partner(s) set forth or which may, in the future, be set forth on
Exhibit A hereto, as amended from time to time.

RECITALS

WHEREAS, effective as of March 22, 2011, Plymouth Industrial OP, LP, formerly known as Plymouth Opportunity OP, LP (the
"Partnership"), was formed under the laws of the State of Delaware, pursuant to a Certificate of Limited Partnership filed with the Office of the
Secretary of State of the State of Delaware;

WHEREAS, effective as of July 1, 2014, the Partnership filed an amendment to the Certificate to change the name of the Partnership to
Plymouth Industrial OP, LP; and

WHEREAS, the parties hereto desire to enter into this Amended and Restated Agreement of Limited Partnership of the Partnership in
order to set forth (a) the number of issued and outstanding Partnership Units, (b) the terms and conditions under which the Partnership will be
operated and (c) the rights, obligations, and limitations of the General Partner and the Limited Partners with respect to each other and the
Partnership as a whole.

NOW, THEREFORE, in consideration of the foregoing, of mutual covenants between the parties hereto, and of other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged by the parties, the parties hereto agree as follows:

AGREEMENT

ARTICLE I

DEFINED TERMS

The following defined terms used in this Agreement shall have the meanings specified below:

"Act" means the Delaware Revised Uniform Limited Partnership Act, as it may be amended from time to time.

"Additional Funds" has the meaning set forth in Section 4.03 hereof.

 



 

"Additional Limited Partner" means a Person admitted to the Partnership as a Limited Partner pursuant to Section 4.02 hereof and who
is shown as such on the books and records of the Partnership.

"Additional Securities" means any additional REIT Shares (other than REIT Shares issued in connection with an exchange pursuant to
Section 8.05 hereof) or rights, options, warrants or convertible or exchangeable securities containing the right to subscribe for or purchase
REIT Shares, as set forth in Section 4.02(a)(ii).

"Administrative Expenses" means (i) all administrative and operating costs and expenses incurred by the Partnership, (ii) those
administrative costs and expenses of the General Partner, including any salaries or other payments to directors, officers or employees of the
General Partner, and any accounting and legal expenses of the General Partner, which expenses, the Partners have agreed, are expenses of the
Partnership and not the General Partner, and (iii) to the extent not included in clause (ii) above, REIT Expenses.

"Advisor" means Plymouth Real Estate Investors, Inc., a Maryland corporation and any successor thereto (including any Person to
whom the Advisor subcontracts all or substantially all of such functions).

"Affiliate" or "Affiliated" means, with respect to any Person, (i) 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; (ii) any Person 10% or more of whose outstanding
voting securities are directly or indirectly owned, controlled or held, with the power to vote, by such other Person; (iii) any Person directly or
indirectly controlling, controlled by or under common control with such other Person; (iv) any executive officer, director, trustee or general
partner of such other Person; and (v) any legal entity for which such Person acts as an executive officer, director, trustee or general partner.

"Agreed Value" means (i) the fair market value of a Partner's non-cash Capital Contribution as of the date of contribution as agreed to
by such Partner and the General Partner as of the date of contribution as set forth on Exhibit A hereto, as it may be amended from time to time,
or (ii) in the case of any contribution or distribution of property other than cash not set forth on Exhibit A, the fair market value of such
property as determined by the General Partner at the time such property is contributed or distributed, reduced by liabilities either assumed by
the Partnership or Partner upon such contribution or distribution or to which such property is subject when the property is contributed or
distributed.

"Agreement" means this Amended and Restated Agreement of Limited Partnership, as it may be amended or restated from time to time.

"Articles of Incorporation" means the Articles of Incorporation of the General Partner filed with the Maryland State Department of
Assessments and Taxation, as amended or restated from time to time.

"Capital Account" has the meaning provided in Section 4.04 hereof.
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"Capital Contribution" means the total amount of cash, cash equivalents, and the Agreed Value of any Property or other asset
contributed or agreed to be contributed, as the context requires, to the Partnership by each Partner pursuant to the terms of this Agreement. Any
reference to the Capital Contribution of a Partner shall include the Capital Contribution made by a predecessor holder of the Partnership
Interest of such Partner.

"Cash Amount" means an amount of cash equal to the Value of the REIT Shares Amount on the date of receipt by the General Partner
of an Exchange Notice.

"Certificate" means any instrument or document that is required under the laws of the State of Delaware, or any other jurisdiction in
which the Partnership conducts business, to be signed and sworn to by the Partners of the Partnership (either by themselves or pursuant to the
power-of-attorney granted to the General Partner in Section 8.02 hereof) and filed for recording in the appropriate public offices within the
State of Delaware or such other jurisdictions to perfect or maintain the Partnership as a limited partnership, to effect the admission, withdrawal,
or substitution of any Partner from or to the Partnership, or to protect the limited liability of the Limited Partners as limited partners under the
laws of the State of Delaware or such other jurisdictions.

"Code" means the Internal Revenue Code of 1986, as amended, and as hereafter amended from time to time. Reference to any particular
provision of the Code shall mean that provision in the Code at the date hereof and any successor provision of the Code.

"Commission" means the U.S. Securities and Exchange Commission.

"Conversion Factor" means 1.0, provided, that in the event that the General Partner (i) declares or pays a dividend on its outstanding
REIT Shares in REIT Shares or makes a distribution to all holders of its outstanding REIT Shares in REIT Shares, (ii) subdivides its
outstanding REIT Shares, or (iii) combines its outstanding REIT Shares into a smaller number of REIT Shares, the Conversion Factor shall be
adjusted by multiplying the Conversion Factor by a fraction, the numerator of which shall be the number of REIT Shares issued and
outstanding on the record date for such dividend, distribution, subdivision or combination (assuming for such purposes that such dividend,
distribution, subdivision or combination has occurred as of such time), and the denominator of which shall be the actual number of REIT
Shares (determined without the above assumption) issued and outstanding on such date, and provided further, that in the event that an entity
other than an Affiliate of the General Partner shall become General Partner pursuant to any merger, consolidation or combination of the
General Partner with or into another entity (the "Successor Entity"), the Conversion Factor shall be adjusted by multiplying the Conversion
Factor by the number of shares of the Successor Entity into which one REIT Share is converted pursuant to such merger, consolidation or
combination, determined as of the date of such merger, consolidation or combination. Any adjustment to the Conversion Factor shall become
effective immediately after the effective date of such event retroactive to the record date, if any, for such event; provided, however, that if the
General Partner receives an Exchange Notice after the record date, but prior to the effective date of such dividend, distribution, subdivision or
combination, the Conversion Factor shall be determined as if the General Partner had received the Exchange Notice immediately prior to the
record date for such dividend, distribution, subdivision or combination; and provided further, however, that if the General
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Partner, in its sole and absolute discretion, causes the Partnership to make a distribution of Partnership Units or to subdivide or combine the
outstanding Partnership Units in order to give equivalent effect to a dividend or distribution of REIT Shares or a subdivision or combination or
REIT Shares, then the Conversion Factor shall remain the factor which it was immediately prior to such dividend or distribution of REIT
Shares or subdivision or combination of REIT Shares.

"Event of Bankruptcy" as to any Person means (i) the filing of a petition for relief as to such Person as debtor or bankrupt under the
Bankruptcy Code of 1978 or similar provision of law of any jurisdiction (except if such petition is contested by such Person and has been
dismissed within ninety (90) days); (ii) the insolvency or bankruptcy of such Person as finally determined by a court proceeding; (iii) the filing
by such Person of a petition or application to accomplish the same or for the appointment of a receiver or a trustee for such Person or a
substantial part of his assets; and (iv) the commencement of any proceedings relating to such Person as a debtor under any other reorganization,
arrangement, insolvency, adjustment of debt or liquidation law of any jurisdiction, whether now in existence or hereinafter in effect, either by
such Person or by another, provided, that if such proceeding is commenced by another, such Person indicates his approval of such proceeding,
consents thereto or acquiesces therein, or such proceeding is contested by such Person and has not been finally dismissed within ninety (90)
days.

"Exchange Amount" means either the Cash Amount or the REIT Shares Amount, as selected by the General Partner in its sole and
absolute discretion pursuant to Section 8.05(b) hereof.

"Exchange Notice" means a Notice of Exercise of Exchange Right substantially in the form of Exhibit B hereto.

"Exchange Right" has the meaning provided in Section 8.05(a) hereof.

"Exchanging Partner" has the meaning provided in Section 8.05(a) hereof.

"General Partner" means Plymouth Industrial REIT, and any Person who becomes a substitute or additional General Partner as
provided herein, and any successors thereto.

"General Partnership Interest" means a Partnership Interest held by the General Partner that is a general partnership interest.

"GP Capital" means the aggregate of Capital Contributions of cash made by the General Partner in accordance with Sections 4.01 and
4.02 hereof.

"GP Minimum Return" means such amount as may be necessary or required to allow the General Partner to meet its distribution
requirement for qualification as a REIT as set forth in Section 857 of the Code and to avoid any federal income or excise tax liability imposed
by the Code.

"Indemnitee" means (i) any Person made a party to a proceeding by reason of its status as the General Partner or a director, officer or
employee of the General Partner or the Partnership, and (ii) such other Persons (including Affiliates of the General Partner or the Partnership)
as the General Partner may designate from time to time, in its sole and absolute discretion.
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"Independent Director" has the meaning provided in the Articles of Incorporation of the General Partner.

"Joint Venture" means any joint venture or partnership arrangement in which the Partnership is a co-venturer or general partner
established to acquire or hold Properties, Mortgages or other investments of the General Partner.

"Limited Partner" means the Original Limited Partner, any Person named as a Limited Partner on Exhibit A attached hereto, and any
Person who becomes a Substitute or Additional Limited Partner in such person's capacity as a Limited Partner in the Partnership.

"Limited Partnership Interest" means the ownership interest of a Limited Partner in the Partnership at any particular time, including the
right of such Limited Partner to any and all benefits to which such Limited Partner may be entitled as provided in this Agreement and in the
Act, together with the obligations of such Limited Partner to comply with all the provisions of this Agreement and of such Act.

"Liquidating Event" has the meaning set forth in Section 2.04 hereof.

"Listing" means the listing of the REIT Shares on a national securities exchange or the receipt by the holders of the REIT Shares of
securities that are listed on a national securities exchange. Upon such Listing, the REIT Shares shall be deemed "Listed."

"Loss" has the meaning provided in Section 5.01(f) hereof.

"LP Capital" means the aggregate of Capital Contributions in cash or cash equivalents and the Agreed Value of any non-cash
contributions to the Partnership made by a Limited Partner in accordance with Sections 4.01 and 4.02 hereof.

"LP Return" means, with regard to any Limited Partner, an amount equal to the aggregate cash dividends that would have been payable
to such Limited Partner with respect to the applicable fiscal period if such Limited Partner had owned REIT Shares equal in number to the
number of Partnership Units owned by such Limited Partner during such fiscal period (as adjusted by the General Partner to reflect any
changes in the Conversion Factor).

"Mortgage" means, in connection with mortgage financing provided, invested in or purchased by the Partnership, any note, deed of
trust, security interest or other evidence of indebtedness or obligations, which is secured or collateralized by real property owned by the
borrower under such note, deed of trust, security interest or other evidence of indebtedness or obligations.

"Net Capital Proceeds" means the net cash proceeds received by the Partnership in connection with (i) any Sale, (ii) any borrowing or
refinancing of borrowing(s) by the Partnership, (iii) any condemnation or deeding in lieu of condemnation of all or a portion of any Property,
(iv) any collection in respect of property, hazard, or casualty insurance (but not business interruption insurance) or any damage award; or (v)
any other transaction the proceeds of which, in accordance with generally accepted accounting principles, are considered to be capital in nature,
in each case, after deduction of (a) all costs and expenses incurred by the
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Partnership with regard to such transactions (including, without limitation, any repayment of any indebtedness required to be repaid as a result
of such transaction or which the General Partner elects to pay out of the proceeds of such transaction, together with accrued interest and
premium, if any, thereon and any sales commissions or other costs or expenses due and payable to any Person in connection therewith,
including to a Partner or its Affiliates), and (b) all amounts expended by the Partnership for the acquisition of additional Properties, Mortgages
or other investments or for capital repairs or improvements to any Property with such cash proceeds.

"Offer" has the meaning set forth in Section 7.01(c)(ii) hereof.

"Original Limited Partner" means the Limited Partner designated as such on Exhibit A hereto.

"Partner" means any General Partner or Limited Partner shall be determined in accordance with Regulations Section 1.704-2(i)(5).

"Partnership" means Plymouth Industrial OP, LP, a Delaware limited partnership.

"Partnership Interest" means an ownership interest in the Partnership held by either a Limited Partner or the General Partner and
includes any and all benefits to which the holder of such a Partnership Interest may be entitled as provided in this Agreement, together with all
obligations of such Person to comply with the terms and provisions of this Agreement.

"Partnership Minimum Gain" has the meaning set forth in Regulations Section 1.704-2(b)(2). In accordance with Regulations Section
1.704-2(d), the amount of Partnership Minimum Gain is determined by first computing, for each Partnership nonrecourse liability, any gain the
Partnership would realize if it disposed of the property subject to that liability for no consideration other than full satisfaction of the liability,
and then aggregating the separately computed gains. A Partner's share of Partnership Minimum Gain shall be determined in accordance with
Regulations Section 1.704-2(g)(1).

"Partnership Record Date" means the record date established by the General Partner for the distribution of cash pursuant to Section
5.02 hereof, which record date shall be the same as the record date established by the General Partner for a distribution to its stockholders.

"Partnership Unit" means a fractional, undivided share of the Partnership Interests of all Partners issued hereunder. The allocation of
Partnership Units among the Partners shall be as set forth on Exhibit A, as such exhibit may be amended from time to time.

"Percentage Interest" means the percentage ownership interest in the Partnership of each Partner, as determined by dividing the number
of Partnership Units owned by a Partner by the aggregate number of Partnership Units owned by all Partners.

"Person" means any individual, partnership, corporation, joint venture, limited liability company, trust or other entity.
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"Plymouth Industrial REIT" means Plymouth Industrial REIT, Inc., a Maryland corporation.

"Profit" has the meaning provided in Section 5.01(f) hereof.

"Property" means any real property in which the Partnership holds an ownership interest, either directly or pursuant to the Partnership's
ownership of an interest in a subsidiary which owns an interest in any such real property.

"Regulations" means the Federal Income Tax Regulations, including temporary or proposed regulations, issued under the Code, as
amended and as hereafter amended from time to time. Reference to any particular provision of the Regulations shall mean that provision of the
Regulations on the date hereof and any successor provision of the Regulations.

"REIT" means a real estate investment trust under Sections 856 through 860 of the Code.

"REIT Expenses" means (i) costs and expenses relating to the formation and continuity of existence and operation of the General
Partner and any Subsidiaries thereof (which Subsidiaries shall, for purposes hereof, be included within the definition of General Partner),
including taxes, fees and assessments associated therewith, any and all costs, expenses or fees payable to any director, officer, or employee of
the General Partner, (ii) costs and expenses relating to (A) any registration and public offering of securities by the General Partner, the net
proceeds of which were used to make a contribution to the Partnership, and (B) all statements and reports incidental thereto, including, without
limitation, underwriting discounts and selling commissions applicable to any such offering of securities, and any costs and expenses associated
with any claims made by any holders of such securities or any underwriters or placement agents thereof, (iii) costs and expenses associated
with any repurchase of any securities by the General Partner, (iv) costs and expenses associated with the preparation and filing, of any periodic
or other reports and communications by the General Partner under federal, state or local laws or regulations, including filings with the
Commission, (v) costs and expenses associated with compliance by the General Partner with laws, rules and regulations promulgated by any
regulatory body, including the Commission and any securities exchange, (vi) costs and expenses associated with any section 401(k) plan,
incentive plan, bonus plan or other plan providing for compensation for the employees of the General Partner, (vii) costs and expenses
incurred by the General Partner relating to any issuance or redemption of Partnership Interests or REIT Shares, and (viii) all other operating or
administrative costs of the General Partner incurred in the ordinary course of its business on behalf of or in connection with the Partnership.

"REIT Share" means a share of common stock in the General Partner (or Successor Entity, as the case may be).

"REIT Shares Amount" means a number of REIT Shares equal to the product of the number of Partnership Units offered for exchange
by an Exchanging Partner, multiplied by the Conversion Factor as adjusted to and including the Specified Exchange Date; provided that in the
event the General Partner issues to all holders of REIT Shares rights, options, warrants or convertible or exchangeable securities entitling the
stockholders to subscribe for or purchase REIT Shares, or any other securities or property (collectively, the "Rights"), and the rights have not
expired at the Specified Exchange Date, then the REIT Shares Amount shall also include the rights issuable to a holder of the REIT Shares on
the record date fixed for purposes of determining the holders of REIT Shares entitled to Rights.
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"Sale" means any transaction or series of transactions whereby (i) the Partnership directly or indirectly (except as described in other
subsections of this definitions) sells, grants, transfers, conveys or relinquishes its ownership of any Property or portion thereof, including the
lease of any Property consisting of a building only, and including any event with respect to any Property which gives rise to a significant
amount of insurance proceeds or condemnation awards; (ii) the Partnership directly or indirectly (except as described in other subsections of
this definition) sells, grants, transfers, conveys or relinquishes its ownership of all or substantially all the interest of the Partnership in any Joint
Venture in which it is a co-venturer or partner; (iii) any Joint Venture directly or indirectly (except as described in other subsections of this
definition) in which the Partnership as a co-venturer or partner sells, grants, transfers, conveys or relinquishes its ownership of any Property or
portion thereof, including any event with respect to any such Property which gives rise to insurance claims or condemnation awards; (iv) the
Partnership directly or indirectly (except as described in other subsections of this definition) sells, grants, conveys or relinquishes its interest in
any Mortgage or portion thereof (including with respect to any Mortgage, all payments thereunder or in satisfaction thereof other than regularly
scheduled interest payments) and any event with respect to a Mortgage which gives rise to a significant amount of insurance proceeds or similar
awards, or (v) the Partnership directly or indirectly (except as described in other subsections of this definition) sells, grants, transfers, conveys
or relinquishes its ownership of any other asset (other than investments in bank accounts, money market funds or other current assets) not
previously described in this definition or any portion thereof.

"Securities Act" means the Securities Act of 1933, as amended.

"Service" means the Internal Revenue Service.

"Specified Exchange Date" means the first business day of the month first occurring after the expiration of sixty (60) business days
from the date of receipt by the General Partner of the Exchange Notice.

"Subsidiary" means, with respect to any Person, any corporation or other entity of which a majority of (i) the voting power of the voting
equity securities or (ii) the outstanding equity interests is owned, directly or indirectly, by such Person.

"Subsidiary Partnership" means any partnership, limited liability company or other entity taxed as a partnership for federal income tax
purposes in which interests are owned by the General Partner or by a wholly-owned Subsidiary or Subsidiaries of the General Partner.

"Substitute Limited Partner" means any Person admitted to the Partnership as a Limited Partner pursuant to Section 9.03 hereof.

"Successor Entity" has the meaning provided in the definition of "Conversion Factor" contained herein.
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"Survivor" has the meaning set forth in Section 7.01(d) hereof.

"Transaction" has the meaning set forth in Section 7.01(c) hereof.

"Transfer" has the meaning set forth in Section 9.02(a) hereof.

"Unaffiliated Percentage Interest" means a Percentage Interest held by a Limited Partner that is not an Affiliate of the General Partner;
provided that, during any period in which all of the Partners are Affiliates of the General Partner, the Original Limited Partner shall be deemed
to hold an Unaffiliated Percentage Interest hereunder.

"Unpaid Return" means any accrued but unpaid LP Return or GP Minimum Return less all amounts distributed by the Partnership to a
Limited Partner or the General Partner in reduction thereof.

"Value" means the fair market value per share of REIT Shares which will equal: (i) if REIT Shares are Listed, the average closing price
per share for the immediately preceding ten consecutive trading days, (ii) if REIT Shares are not Listed, the then-applicable redemption price
per REIT share used by the General Partner in its REIT Share redemption program (as determined by the General Partner), or (iii) if there is no
such then-applicable redemption price per REIT Share, then the Value shall equal the price per REIT Share as the management of the General
Partner determines in good faith.

ARTICLE II

PARTNERSHIP FORMATION AND IDENTIFICATION

2.01      Formation. The Partnership is a limited partnership formed pursuant to the Act and upon the terms and conditions set forth in
this Agreement.

2 . 0 2      Name, Office and Registered Agent. The name of the Partnership is "Plymouth Industrial OP, LP" The principal place of
business of the Partnership shall be 260 Franklin Street, Suite 1900, Boston, Massachusetts 02110. The General Partner may at any time
change the location of such office, provided the General Partner gives notice to the Partners of any such change. The name and address of the
Partnership's registered agent is the Corporation Trust Company, the Corporation Trust Center, 1209 Orange Street, City of Wilmington,
County of New Castle, Delaware 19801. The sole duty of the registered agent as such is to forward to the Partnership any notice that is served
on it as registered agent.

2.03      Partners.

( a )      The General Partner of the Partnership is Plymouth Industrial REIT, Inc., a Maryland corporation. Its principal place of
business is the same as that of the Partnership.

( b )      The Limited Partners are the Original Limited Partner and any other Persons identified as Limited Partners on Exhibit A
hereto, as it may be amended from time to time.
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2.04      Term and Dissolution.

(a)      The term of the Partnership shall continue in full force and effect until December 31, 2099, except that the Partnership shall
be dissolved earlier upon the first to occur of any of the following events ("Liquidating Events"):

(i)      the occurrence of an Event of Bankruptcy as to a General Partner or the dissolution, death, removal or withdrawal of
a General Partner unless the business of the Partnership is continued pursuant to Section 7.03(b) hereof, provided, that if a
General Partner is on the date of such occurrence a partnership, the dissolution of such General Partner as a result of the
dissolution, death, withdrawal, removal or Event of Bankruptcy of a partner in such partnership shall not be an event of
dissolution of the Partnership if the business of such General Partner is continued by the remaining partner or partners thereof,
either alone or with additional partners, and such General Partner and such partners comply with any other applicable
requirements of this Agreement;

( i i )      the passage of ninety (90) days after the sale or other disposition of all or substantially all of the assets of the
Partnership (provided, that if the Partnership receives an installment obligation as consideration for such sale or other disposition,
the Partnership shall continue, unless sooner dissolved under the provisions of this Agreement, until such time as such obligation
is paid in full);

(iii)      the exchange of all Limited Partnership Interests; or

(iv)      the election by the General Partner that the Partnership should be dissolved.

( b )      Upon dissolution of the Partnership (unless the business of the Partnership is continued pursuant to Section 7.03(b)
hereof), the General Partner (or its trustee, receiver, successor or legal representative) shall amend or cancel the Certificate and liquidate
the Partnership's assets and apply and distribute the proceeds thereof in accordance with Section 5.06 hereof. Notwithstanding the
foregoing, the General Partner may, in its sole discretion, elect either to (i) defer liquidation of, or withhold from distribution for a
reasonable time, any assets of the Partnership (including those necessary to satisfy the Partnership's debts and obligations), or (ii)
distribute the assets to the Partners in kind.

2.05      Filing of Certificate and Perfection of Limited Partnership. The General Partner shall execute, acknowledge, record and file, at
the expense of the Partnership, the Certificate and any and all amendments thereto and all requisite fictitious name statements and notices in
such places and jurisdictions as may be necessary to cause the Partnership to be treated as a limited partnership under, and otherwise to comply
with, the laws of each state or other jurisdiction in which the Partnership conducts business.
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2.06      Certificates Describing Partnership Units. At the request of a Limited Partner, the General Partner may, at its option and in its
discretion, issue a certificate summarizing the terms of such Limited Partner's interest in the Partnership, including the number of Partnership
Units owned as of the date of such certificate. If issued, any such certificates (a) shall be in form and substance as approved by the General
Partner, (b) shall not be negotiable, and (c) shall bear a legend substantially similar to the following:

"THIS CERTIFICATE IS NOT NEGOTIABLE. THE PARTNERSHIP UNITS REPRESENTED BY THIS CERTIFICATE ARE
GOVERNED BY AND TRANSFERABLE ONLY IN ACCORDANCE WITH THE PROVISIONS OF THE AMENDED AND
RESTATED AGREEMENT OF LIMITED PARTNERSHIP OF PLYMOUTH INDUSTIRAL OP, LP, AS AMENDED FROM TIME
TO TIME."

ARTICLE III

BUSINESS OF THE PARTNERSHIP

The purpose and nature of the business to be conducted by the Partnership is (a) to conduct any business that may be lawfully
conducted by a limited partnership organized pursuant to the Act, provided, however, that such business shall be limited to and conducted in
such a manner as to permit the General Partner at all times to qualify as a REIT, unless the General Partner otherwise ceases to qualify as a
REIT, and in a manner such that the General Partner will not be subject to any taxes under Section 857 or Section 4981 of the Code, (b) to
enter into any partnership, joint venture or other similar arrangement to engage in any of the foregoing or the ownership of interests in any
entity engaged in any of the foregoing, and (c) to do anything necessary or incidental to the foregoing. In connection with the foregoing, and
without limiting the General Partner's right in its sole and absolute discretion to cease qualifying as a REIT, the Partners acknowledge that the
General Partner's current status as a REIT and the avoidance of income and excise taxes on the General Partner inures to the benefit of all the
Partners and not solely to the General Partner. Notwithstanding the foregoing, the Limited Partners agree that the General Partner may
terminate its status as a REIT under the Code at any time to the full extent permitted under its Articles of Incorporation. The General Partner
shall also be empowered to do any and all acts and things necessary or prudent to ensure that the Partnership will not be classified as a
"publicly traded partnership" for purposes of Section 7704 of the Code.

ARTICLE IV

CAPITAL CONTRIBUTIONS AND ACCOUNTS

4.01      Capital Contributions. The General Partner and the Original Limited Partner made initial Capital Contributions of One Dollar
($1.00) and Nine Hundred Ninety-Nine Dollars ($999.00), respectively, to the Partnership in exchange for one-tenth of one (0.10) Partnership
Unit and ninety-nine and nine-tenths (99.9) Partnership Units, respectively. At such time as Additional Limited Partners are admitted to the
Partnership, each shall make Capital Contributions as set forth opposite their names on Exhibit A, as it may be amended from time to time.
Exhibit A shall be deemed amended upon, and the General Partner may, without the
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approval of any other Partner, attach an amended Exhibit A to this Agreement to reflect: (a) the issuance of Partnership Units issued to
Additional Limited Partners or to any existing Limited Partner pursuant to Section 4.02 (including the Original Limited Partner), (b) any
Partnership Units purchased or redeemed pursuant to Section 6.10, and (c) any redemption or purchase of Partnership Units by the Partnership
or the General Partner by reason of the exercise by a Limited Partner of the Exchange Right.

4.02      Additional Capital Contributions and Issuances of Additional Partnership Interests. Except as provided in this Section 4.02 or in
Section 4.03, the Partners shall have no right or obligation to make any additional Capital Contributions or loans to the Partnership. The
General Partner may contribute additional capital to the Partnership, from time to time, and receive additional Partnership Units in respect
thereof in the manner contemplated by this Section 4.02.

(a)      Issuances of Additional Partnership Interests.

( i )      General. The General Partner is hereby authorized to cause the Partnership to issue additional Partnership Interests
in the form of Partnership Units for any Partnership purpose, at any time or from time to time, to the Partners (including the
General Partner) or to other Persons for such consideration and on such terms and conditions as shall be established by the
General Partner in its sole and absolute discretion, all without the approval of any Limited Partners. Any additional Partnership
Interests issued thereby may be issued in one or more classes, or one or more series of any of such classes, with such designations,
preferences and relative participating, optional or other special rights, powers and duties, including rights, powers and duties
senior to Limited Partnership Interests, all as shall be determined by the General Partner in its sole and absolute discretion and
without the approval of any Limited Partner, subject to Delaware law, including, without limitation, (A) the allocations of items
of Partnership income, gain, loss, deduction and credit to each such class or series of Partnership Interests; (B) the right of each
such class or series of Partnership Interests to share in Partnership distributions; and (C) the rights of each such class or series of
Partnership Interests upon dissolution and liquidation of the Partnership; provided, however, that no additional Partnership
Interests shall be issued to the General Partner or the Original Limited Partner unless:

( 1 )      the additional Partnership Interests are issued in connection with an issuance of REIT Shares or other interests in,
the General Partner, which shares or interests have designations, preferences and other rights such that the economic interests are
substantially similar to the designations, preferences and other rights of the additional Partnership Interests issued to the General Partner
by the Partnership in accordance with this Section 4.02, and the General Partner, on its own or with the Original Limited Partner, shall
make a Capital Contribution to the Partnership in an amount equal to the aggregate proceeds raised in connection with the issuance of
such shares of stock of or other interests in the General Partner;
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( 2 )      the additional Partnership Interests are issued in exchange for property or other assets owned by the General
Partner or Original Limited Partner with a fair market value, as determined by the General Partner, in good faith, equal to the value of the
Partnership Interests; or

(3)      the additional Partnership Interests are issued to all Partners in proportion to their respective Percentage Interests.

Without limiting the foregoing, the General Partner is expressly authorized to cause the Partnership to issue Partnership Units for less
than fair market value, so long as the General Partner concludes in good faith that such issuance is in the best interests of the General Partner
and the Partnership.

(ii)      Issuance of Additional Securities. The General Partner shall not issue any additional REIT Shares (other than REIT
Shares issued in connection with an exchange made pursuant to Section 8.05 hereof) or rights, options, warrants or convertible or
exchangeable securities containing the right to subscribe for or purchase REIT Shares (collectively, "Additional Securities") other
than to all holders of REIT Shares, unless (A) the General Partner shall cause the Partnership to issue to the General Partner
and/or the Original Limited Partner, as the General Partner may designate, Partnership Interests or rights, options, warrants or
convertible or exchangeable securities of the Partnership having designations, preferences and other rights such that the economic
interests are substantially similar to those of the Additional Securities, and (B) the General Partner and/or the Original Limited
Partner contribute the proceeds from the issuance of such Additional Securities and from any exercise of rights contained in such
Additional Securities, to the Partnership; provided, however, that the General Partner is allowed to issue Additional Securities in
connection with an acquisition of a Property or other asset to be held directly by the General Partner, but if and only if, such direct
acquisition and issuance of Additional Securities have been approved and determined to be in the best interests of the General
Partner and the Partnership by Limited Partners holding more than 50% of the Unaffiliated Percentage Interests. Without limiting
the foregoing, the General Partner is expressly authorized to issue Additional Securities for less than fair market value, and to
cause the Partnership to issue to the General Partner (or to the General Partner and the Original Limited Partner) corresponding
Partnership Interests, so long as (1) the General Partner concludes in good faith that such issuance is in the best interests of the
General Partner and the Partnership, including without limitation, the issuance of REIT Shares and corresponding Partnership
Units pursuant to (A) an employee share purchase plan providing for employee purchases of REIT Shares at a discount from fair
market value, (B) a dividend reinvestment plan providing for shareholder purchases of REIT Shares at a discount from fair
market value, and (C) employee stock options that have an exercise price that is less than the fair market value of the REIT
Shares, either at the time of issuance or at the time of exercise, and (2) the General Partner contributes directly or directly and
through the Original Limited Partner all proceeds from such issuances to the Partnership. For example, in the event that
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the General Partner issues REIT Shares for a cash purchase price and contributes all of the proceeds of such issuance to the
Partnership, the General Partner shall be issued a number of additional Partnership Units equal to the product of (A) the number
of REIT Shares issued by the General Partner, the proceeds of which were so contributed, multiplied by (B) a fraction the
numerator of which is one (1) and the denominator of which is the Conversion Factor in effect on the date of such contribution.

(b)      Certain Deemed Contributions of Proceeds of Issuance of REIT Shares. In connection with any and all issuances of REIT
Shares, the General Partner shall make directly or directly and through the Original Limited Partner Capital Contributions to the
Partnership of the proceeds therefrom, provided, that if the proceeds actually received and contributed by the General Partner are less
than the gross proceeds of such issuance as a result of any underwriter's or other discount or other fees or expenses paid or incurred in
connection with such issuance, then the General Partner (or the General Partner together with the Original Limited Partner, as applicable)
shall be deemed to have made Capital Contributions to the Partnership in the aggregate amount of the gross proceeds of such issuance
and the Partnership shall be deemed simultaneously to have paid such offering expenses in accordance with Section 6.05 hereof and in
connection with the required issuance of additional Partnership Units for such Capital Contributions pursuant to Section 4.02(a) hereof.

4.03      Additional Funding. If the General Partner determines that it is in the best interests of the Partnership to provide for additional
Partnership funds ("Additional Funds") for any Partnership purpose, the General Partner may (a) cause the Partnership to obtain such funds
from outside borrowings, or (b) elect to have the General Partner or any of its Affiliates provide such Additional Funds to the Partnership
through loans or otherwise.

4 . 0 4      Capital Accounts. A separate capital account (a "Capital Account") shall be established and maintained for each Partner in
accordance with Regulations Section 1.704-1(b)(2)(iv). If (a) a new or existing Partner acquires an additional Partnership Interest in exchange
for more than a de minimis Capital Contribution, (b) the Partnership distributes to a Partner more than a de minimis amount of Partnership
property as consideration for the redemption of a Partnership Interest, or (c) the Partnership is liquidated within the meaning of Regulations
Section 1.704-1(b)(2)(ii)(g), the General Partner shall revalue the property of the Partnership to its fair market value (as determined by the
General Partner, in its sole and absolute discretion, and taking into account Section 7701(g) of the Code) in accordance with Regulations
Section 1.704- l(b)(2)(iv)(f). When the Partnership's property is revalued by the General Partner, the Capital Accounts of the Partners shall be
adjusted in accordance with Regulations Sections 1.704-1(b)(2)(iv)(f) and (g), which generally require such Capital Accounts to be adjusted to
reflect the manner in which the unrealized gain or loss inherent in such property (that has not been reflected in the Capital Accounts previously)
would be allocated among the Partners pursuant to Section 5.01 hereof if there were a taxable disposition of such property for its fair market
value (as determined by the General Partner, in its sole and absolute discretion, and taking into account Section 7701(g) of the Code) on the
date of the revaluation.

14



 

4.05      Percentage Interests. If the number of outstanding Partnership Units increases or decreases during a taxable year, each Partner's
Percentage Interest shall be adjusted by the General Partner effective as of the date of each such increase or decrease to a percentage equal to
the number of Partnership Units held by such Partner divided by the aggregate number of Partnership Units outstanding after giving effect to
such increase or decrease. In such event, the General Partner shall revalue the property of the Partnership and the Capital Account for each
Partner shall be adjusted as set forth in Section 4.04 hereof. If the Partners' Percentage Interests are adjusted pursuant to this Section 4.05, the
Profit and Loss for the taxable year in which the adjustment occurs shall be prorated between the part of the year ending on the day when the
Partnership's property is revalued by the General Partner and the part of the year beginning on the following day and, as so divided, shall be
allocated to the Partners based on their Percentage Interests before adjustment, and their adjusted Percentage Interests, respectively, either (a) as
if the taxable year had ended on the date of the adjustment or (b) based on the number of days in each part. The General Partner, in its sole and
absolute discretion, shall determine which method shall be used to allocate Profit and Loss for the taxable year in which an adjustment occurs,
as may be required or permitted under Section 706 of the Code.

4.06      No Interest on Contributions. No Partner shall be entitled to interest on its Capital Contribution.

4 . 0 7      Return of Capital Contributions. No Partner shall be entitled to withdraw any part of its Capital Contribution or its Capital
Account or to receive any distribution from the Partnership, except as specifically provided in this Agreement. Except as otherwise provided
herein, there shall be no obligation to return to any Partner or withdrawn Partner any part of such Partner's Capital Contribution for so long as
the Partnership continues in existence.

4.08      No Third-Party Beneficiary. No creditor or other third party having dealings with the Partnership shall have the right to enforce
the right or obligation of any Partner to make Capital Contributions or loans or to pursue any other right or remedy hereunder or at law or in
equity, it being understood and agreed that the provisions of this Agreement shall be solely for the benefit of, and may be enforced solely by,
the parties hereto and their respective successors and assigns. None of the rights or obligations of the Partners herein set forth to make Capital
Contributions or loans to the Partnership shall be deemed an asset of the Partnership for any purpose by any creditor or other third party, nor
may such rights or obligations be sold, transferred or assigned by the Partnership or pledged or encumbered by the Partnership to secure any
debt or other obligation of the Partnership or of any of the Partners. In addition, it is the intent of the parties hereto that no distribution to any
Limited Partner shall be deemed a return of money or other property in violation of the Act. However, if any court of competent jurisdiction
holds that, notwithstanding the provisions of this Agreement, any Limited Partner is obligated to return such money or property, such
obligation shall be the obligation of such Limited Partner and not of the General Partner. Without limiting the generality of the foregoing, a
deficit Capital Account of a Partner shall not be deemed to be a liability of such Partner nor an asset or property of the Partnership.
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ARTICLE V

PROFIT AND LOSS; DISTRIBUTIONS

5.01      Allocation of Profit and Loss.

( a )      After giving effect to the special allocations set forth in Sections 5.01(b), (c) and (d), Profit for each fiscal year of the
Partnership shall be allocated as follows: (i) first to the Partners, pro rata, in accordance with and in proportion to their respective
Partnership Interests, in amounts equal to the amount of cash distributed to the Partners pursuant to Section 5.02(a) hereof with respect to
such fiscal year; (ii) second, to the extent the amount of Profit for such fiscal year exceeds the amount of cash distributed to the Partners
pursuant to Section 5.02(a) hereof, such excess shall be allocated to the General Partner and the Limited Partners in amounts and in
proportion to the cumulative Loss allocated to the General Partner pursuant to clauses (y) and (z) of this Section 5.01(a) and the
cumulative Loss allocated to the Limited Partners pursuant to clause (x) of this Section 5.01(a), respectively; and (iii) finally, the
balance, if any, of Profit shall be allocated to the Partners in accordance with and in proportion to their respective Percentage Interests.
Notwithstanding the foregoing, however, it is the intent of the Partners that allocations of Profit to the Limited Partners be such that the
amount of Profit allocated to each Limited Partner be equal to the amount of income that would have been allocated to such Limited
Partner with respect to the applicable fiscal period if such Limited Partner had owned REIT Shares equal in number to the number of
Partnership Units owned by such Limited Partner during such fiscal period, and if, for any reason, the foregoing allocations of Profit
result in any material variation from this concept, Profit shall be allocated to each Limited Partner in an amount equal to the aggregate
amount of income that would have been allocated to such Limited Partner with respect to the applicable fiscal period if such Limited
Partner had owned REIT Shares equal in number to the number of Partnership Units owned by such Limited Partner during such fiscal
period. After giving effect to the special allocations set forth in Sections 5.01(b), (c) and (d), Loss for a fiscal year of the Partnership
shall be allocated as follows: (w) first, to the Partners, pro rata, in accordance with and in proportion to their respective Partnership
Interests, until the cumulative Loss allocated to each Partner under this clause (w) equals the cumulative Profit allocated to each Partner
under clause (iii) of this Section 5.01(a); (x) second, to the Limited Partners in an amount equal to each such Limited Partner's Capital
Account balance prior to the allocation made under this clause (x); (y) third, to the General Partner in an amount equal to the General
Partner's Capital Account balance prior to the allocation made under this clause (y); and (z) fourth, to the General Partner to the extent
that any further allocation of Loss to Limited Partners would result in any such Limited Partners having a deficit balance in their Capital
Accounts.

16



 

(b)      Notwithstanding any provision to the contrary herein, (i) any expense of the Partnership that is a "nonrecourse deduction"
within the meaning of Regulations Section 1.704-2(b)(1) shall be allocated in accordance with the Partners' respective Percentage
Interests, (ii) any expense of the Partnership that is a "partner nonrecourse deduction" within the meaning of Regulations Section 1.704-
2(i)(2) shall be allocated to the Partner that bears the "economic risk of loss" of such deduction in accordance with Regulations Section
1.704- 2(i)(1), (iii) if there is a net decrease in Partnership Minimum Gain within the meaning of Regulations Section 1.704-2(f)(1) for
any Partnership taxable year, then, subject to the exceptions set forth in Regulations Section 1.704-2(f)(2), (3), (4) and (5), items of gain
and income shall be allocated among the Partners in accordance with Regulations Section 1.704-2(f) and the ordering rules contained in
Regulations Section 1.704-2(j), and (iv) if there is a net decrease in Partner nonrecourse debt minimum gain within the meaning of
Regulations Section 1.704-2(i)(4) for any Partnership taxable year, then, subject to the exceptions set forth in Regulations Section 1.704-
2(g), items of gain and income shall be allocated among the Partners, in accordance with Regulations Section 1.704-2(i)(4) and the
ordering rules contained in Regulations Section 1.704-2(j). A Partner's "interest in partnership profits" for purposes of determining its
share of the nonrecourse liabilities of the Partnership within the meaning of Regulations Section 1.752- 3(a)(3) shall be such Partner's
Percentage Interest.

(c)      If a Partner receives in any taxable year an adjustment, allocation, or distribution described in subparagraphs (4), (5), or (6)
of Regulations Section 1.704-1(b)(2)(ii)(d) that causes or increases a deficit balance in such Partner's Capital Account that exceeds the
sum of such Partner's shares of Partnership Minimum Gain and Partner nonrecourse debt minimum gain, as determined in accordance
with Regulations Sections 1.704-2(g) and 1.704-2(i), such Partner shall be allocated specially for such taxable year (and, if necessary,
later taxable years) items of income and gain in an amount and manner sufficient to eliminate such deficit Capital Account balance as
quickly as possible as provided in Regulations Section 1.704-1(b)(2)(ii)(d). After the occurrence of an allocation of income or gain to a
Partner in accordance with this Section 5.01(c), to the extent permitted by Regulations Section 1.704-1(b), items of expense or loss shall
be allocated to such Partner in an amount necessary to offset the income or gain previously allocated to such Partner under this Section
5.01(c).

( d )      Loss shall not be allocated to a Limited Partner to the extent that such allocation would cause a deficit in such Partner's
Capital Account (after reduction to reflect the items described in Regulations Section 1.704-1(b)(2)(ii)(d)(4), (5) and (6)) to exceed the
sum of such Partner's shares of Partnership Minimum Gain and Partner nonrecourse debt minimum gain. Any Loss in excess of that
limitation shall be allocated to the General Partner. After the occurrence of an allocation of Loss to the General Partner in accordance
with this Section 5.01(d), to the extent permitted by Regulations Section 1.704-1(b), Profit shall be allocated to the General Partner in an
amount necessary to offset the Loss previously allocated to the General Partner under this Section 5.01(d).
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(e)      If a Partner transfers any part or all of its Partnership Interest, the distributive shares of the various items of Profit and Loss
allocable among the Partners during such fiscal year of the Partnership shall be allocated between the transferor and the transferee
Partner either (i) as if the Partnership's fiscal year had ended on the date of the transfer, or (ii) based on the number of days of such fiscal
year that each was a Partner without regard to the results of Partnership activities in the respective portions of such fiscal year in which
the transferor and the transferee were Partners. The General Partner, in its sole and absolute discretion, shall determine which method
shall be used to allocate the distributive shares of the various items of Profit and Loss between the transferor and the transferee Partner.

( f )      "Profit" and "Loss" and any items of income, gain, expense, or loss referred to in this Agreement shall be determined in
accordance with federal income tax accounting principles, as modified by Regulations Section 1.704-(b)(2)(iv), except that Profit and
Loss shall not include items of income, gain and expense that are specially allocated pursuant to Sections 5.01(b), 5.01(c), or 5.01(d). All
allocations of income, Profit, gain, Loss, and expense (and all items contained therein) for federal income tax purposes shall be identical
to all allocations of such items set forth in this Section 5.01, except as otherwise required by Section 704(c) of the Code and Regulations
Section 1.704-1(b)(4). Any deductions, income, gain or loss ("Tax Items") with respect to Partnership property that is contributed to the
Partnership by a Partner shall be shared among the Partners for income tax purposes pursuant to Regulations promulgated under Section
704(c) of the Code, so as to take into account the variation, if any, between the basis of the property to the Partnership and its initial
Agreed Value. With respect to any property that is contributed to the Partnership by a Partner, the Partnership shall account for such
variation under any method approved under Section 704(c) of the Code and the applicable regulations as chosen by the General Partner.
In the event Agreed Value of any Partnership asset is adjusted, subsequent allocations of Tax Items with respect to such asset shall take
account of the variation, if any, between the adjusted basis of such asset and its Agreed Value in the same manner as under Section
704(c) of the Code and the applicable regulations consistent with the requirements of Regulations Section 1.704-1(b)(2)(iv)(g) using any
method approved under 704(c) of the Code and the applicable regulations as chosen by the General Partner.

(g)      If the General Partner determines that is advantageous to the business of the Partnership to amend the allocation provisions
of this Agreement so as to permit the Partnership to avoid the characterization of Partnership income allocable to various qualified plans,
IRAs and other entities which are exempt from federal income taxation ("Tax Exempt Partners") as constituting Unrelated Business
Taxable Income ("UBTI") within the meaning of the Code, specifically including, but not limited to, amendments to satisfy the so-called
"fractions rule" contained in Code Section 514(c)(9), the General Partner is authorized, in its discretion, to amend this Agreement so as to
allocate income, gain, loss, deduction or credit (or items thereof) arising in any year differently than as provided for in this Section if,
and to the extent, that such amendments will achieve such result or otherwise permit the avoidance of characterization of Partnership
income as UBTI to Tax Exempt Partners. Any allocation made pursuant to this Section 5.01(g) shall be deemed to be a complete
substitute for any allocation otherwise provided for in this
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Agreement, and no further amendment of this Agreement or approval by any Limited Partner shall be required to effectuate such
allocation. In making any such allocations under this Section 5.01(g) ("New Allocations"), the General Partner is authorized to act in
reliance upon advice of counsel to the Partnership or the Partnership's regular certified public accountants that, in their opinion, after
examining the relevant provisions of the Code and any current or future proposed or final Treasury Regulations thereunder, the New
Allocation will achieve the intended result of this Section 5.01(g).

New Allocations made by the General Partner in reliance upon the advice of counsel or accountants as described above shall be deemed
to be made in the best interests of the Partnership and all of the Partners, and any such New Allocations shall not give rise to any claim or cause
of action by any Partner against the Partnership or any General Partner. Nothing herein shall require or obligate the General Partner, by
implication or otherwise, to make any such amendments or undertake any such action.

5.02      Distributions of Cash.

(a)      The Partnership may distribute cash on a quarterly (or, at the election of the General Partner, more or less frequent) basis,
in an amount determined by the General Partner in its sole and absolute discretion, to the Partners who are Partners on the Partnership
Record Date with respect to such quarter (or other distribution period) in the following manner: (i) first, to the General Partner in an
amount equal to the GP Minimum Return with respect to the current fiscal year of the General Partner; (ii) second, to the Limited
Partners pro rata among them in proportion to the their respective Unpaid Return, if any, owing to each such Limited Partners with
respect to prior fiscal years, in an amount equal to their respective Unpaid Return for such prior fiscal years owing to each such Limited
Partner; (iii) third, after the establishment of reasonable cash reserves to meet REIT Expenses and other obligations of the Partnership, as
determined in the sole and absolute discretion of the General Partner, to the General Partner and the Limited Partners in such aggregate
amount as may be determined by the General Partner in its sole and absolute discretion to be allocated among the General Partner and
the Limited Partners such that each Limited Partner will receive an amount equal to its LP Return for such fiscal year; and (iv) finally, to
the Partners in accordance with and in proportion to their respective Percentage Interests; provided, however, that if a new or existing
Partner acquires an additional Partnership Interest in exchange for a Capital Contribution on any date other than a Partnership Record
Date, the cash distribution attributable to such additional Partnership Interest relating to the Partnership Record Date next following the
issuance of such additional Partnership Interest shall be reduced to the proportion thereof which equals (i) the number of days that such
additional Partnership Interest is held by such Partner divided by (ii) the number of days between such Partnership Record Date and the
immediately preceding Partnership Record Date.
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( b )      Notwithstanding any other provision of this Agreement, the General Partner is authorized to take any action that it
determines to be necessary or appropriate to cause the Partnership to comply with any withholding requirements established under the
Code or any other federal, state or local law including, without limitation, the requirements of Sections 1441, 1442, 1445 and 1446 of the
Code. To the extent that the Partnership is required to withhold and pay over to any taxing authority any amount resulting from the
allocation or distribution of income to a Partner or its assignee (including by reason of Section 1446 of the Code), either (i) if the actual
amount to be distributed to the Partner or assignee equals or exceeds the amount required to be withheld by the Partnership, the amount
withheld shall be treated as a distribution of cash in the amount of such withholding to such Partner or assignee, or (ii) if the actual
amount to be distributed to the Partner or assignee is less than the amount required to be withheld by the Partnership, the amount required
to be withheld shall be treated as a loan (a "Partnership Loan") from the Partnership to the Partner or assignee on the day the Partnership
pays over such amount to a taxing authority. A Partnership Loan shall be repaid through withholding by the Partnership with respect to
subsequent distributions to the applicable Partner or assignee. In the event that a Limited Partner (a "Defaulting Limited Partner") fails to
pay any amount owed to the Partnership with respect to the Partnership Loan within fifteen (15) days after demand for payment thereof
is made by the Partnership on the Limited Partner, the General Partner, in its sole and absolute discretion, may elect to make the payment
to the Partnership on behalf of such Defaulting Limited Partner. In such event, on the date of payment, the General Partner shall be
deemed to have extended a loan (a "General Partner Loan") to the Defaulting Limited Partner in the amount of the payment made by the
General Partner and shall succeed to all rights and remedies of the Partnership against the Defaulting Limited Partner as to that amount.
Without limitation, the General Partner shall have the right to receive any distributions that otherwise would be made by the Partnership
to the Defaulting Limited Partner until such time as the General Partner Loan has been paid in full, and any such distributions so received
by the General Partner shall be treated as having been received by the Defaulting Limited Partner and immediately paid to the General
Partner. Any amounts treated as a Partnership Loan or a General Partner Loan pursuant to this Section 5.02(b) shall bear interest at the
lesser of (A) the base rate on corporate loans at large United States money center commercial banks, as published from time to time in
The Wall Street Journal, or (B) the maximum lawful rate of interest on such obligation, such interest to accrue from the date the
Partnership or the General Partner, as applicable, is deemed to extend the loan until such loan is repaid in full.

( c )      To the extent not utilized for expenses of the Partnership or for investment in additional Properties, the General Partner
may, in its discretion, cause the Partnership to distribute Net Capital Proceeds in such amount as shall be determined by the General
Partner in its discretion in accordance with the provisions of Section 5.02(a) hereof.

( d )      In no event may a Partner receive a distribution of cash with respect to a Partnership Unit if such Partner is entitled to
receive a cash dividend as the holder of record of a REIT Share for which all or part of such Partnership Unit has been or will be
exchanged, and the Unpaid Return with respect to such Partnership Unit shall be deemed to be reduced by the amount of any such cash
dividend.
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5 . 0 3      REIT Distribution Requirements. The General Partner shall use its reasonable efforts to cause the Partnership to distribute
amounts sufficient to enable the General Partner to pay stockholder dividends that will allow the General Partner to (a) meet its distribution
requirement for qualification as a REIT as set forth in Section 857 of the Code and (b) avoid any federal income or excise tax liability imposed
by the Code.

5 . 0 4      No Right to Distributions in Kind. No Partner shall be entitled to demand property other than cash in connection with any
distributions by the Partnership.

5.05      Limitations on Return of Capital Contributions. Notwithstanding any of the provisions of this Article V, no Partner shall have
the right to receive and the General Partner shall not have the right to make a distribution that includes a return of all or part of a Partner's
Capital Contributions, unless after giving effect to the return of a Capital Contribution, the sum of all Partnership liabilities, other than the
liabilities to a Partner for the return of its Capital Contribution, does not exceed the fair market value of the Partnership's assets.

5 . 0 6      Distributions Upon Liquidation. Upon liquidation of the Partnership, after payment of, or adequate provision for, debts and
obligations of the Partnership, including any Partner loans, any remaining assets of the Partnership shall be distributed to all Partners with
positive Capital Accounts in accordance with their respective positive Capital Account balances. For purposes of the preceding sentence, the
Capital Account of each Partner shall be determined after all adjustments made in accordance with Sections 5.01 and 5.02 resulting from
Partnership operations and from all sales and dispositions of all or any part of the Partnership's assets have been made. To the extent deemed
advisable by the General Partner, appropriate arrangements (including the use of a liquidating trust) may be made to assure that adequate funds
are available to pay any contingent debts or obligations.

5 .07      Substantial Economic Effect. It is the intent of the Partners that the allocations of Profit and Loss under this Agreement have
substantial economic effect (or be consistent with the Partners' interests in the Partnership in the case of the allocation of losses attributable to
nonrecourse debt) within the meaning of Section 704(b) of the Code as interpreted by the Regulations promulgated pursuant thereto. Article V
and other relevant provisions of this Agreement shall be interpreted in a manner consistent with such intent.

5.08      Withholding. All amounts required to be withheld pursuant to Section 1445 of the Code or any other provision of federal, state,
or local tax law shall be treated as amounts actually distributed to the affected Partners for all purposes under this Agreement.

5.09      Tax Consequences to Limited Partners. In exercising its authority under this Agreement, the General Partner may, but shall be
under no obligation to, take into account the tax consequences to any Partner (including the General Partner) of any action taken by it. The
General Partner and the Partnership shall not have liability to a Partner under any circumstances as a result of an income tax liability incurred
by such Limited Partner as a result of an action (or inaction) by the General Partner pursuant to its authority under this Agreement.
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ARTICLE VI

RIGHTS, OBLIGATIONS AND
POWERS OF THE GENERAL PARTNER

6.01      Management of the Partnership.

( a )      Except as otherwise expressly provided in this Agreement, the General Partner shall have full, complete and exclusive
discretion to manage and control the business of the Partnership for the purposes herein stated, and shall make all decisions affecting the
business and assets of the Partnership. Subject to the restrictions specifically contained in this Agreement, the powers and obligations, as
the context requires, of the General Partner shall include, without limitation, the authority to take the following actions on behalf of the
Partnership:

(i)      to acquire, purchase, own, operate, lease and dispose of any real property and any other property or assets including,
but not limited to notes, Mortgages, partnership or joint venture interests or securities, that the General Partner determines are
necessary or appropriate or in the best interests of the business of the Partnership;

(ii)      to construct buildings and make other improvements on the Properties owned or leased by the Partnership;

(iii)      to authorize, issue, sell, redeem or otherwise purchase any Partnership Interests or any securities (including secured
and unsecured debt obligations of the Partnership, debt obligations of the Partnership convertible into any class or series of
Partnership Interests, or options, rights, warrants or appreciation rights relating to any Partnership Interests) of the Partnership;

( iv)      to borrow or lend money for the Partnership, issue or receive evidences of indebtedness in connection therewith,
refinance, increase the amount of, modify, amend or chance the terms of, or extend the time for the payment of, any such
indebtedness, and secure such indebtedness by mortgage, deed of trust, pledge or other lien on the Partnership's assets;

( v )      to pay, either directly or by reimbursement, for all operating costs and general administrative expenses of the
Partnership to third parties or to the General Partner or its Affiliates as set forth in this Agreement;

( v i )      to guarantee or become a co-maker of indebtedness of the General Partner or any Subsidiary thereof, refinance,
increase the amount of, modify, amend or change the terms of, or extend the time for the payment of, any such guarantee or
indebtedness, and secure such guarantee or indebtedness by mortgage, deed of trust, pledge or other lien on the Partnership's
assets;

(vii)      to use assets of the Partnership (including, without limitation, cash on hand) for any purpose consistent with this
Agreement, including, without limitation, payment, either directly or by reimbursement, of all operating costs and general
administrative expenses of the General Partner, the Partnership or any Subsidiary of either, to third parties or to the General
Partner as set forth in this Agreement;
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(viii)      to lease all or any portion of any of the Partnership's assets, whether or not the terms of such leases extend beyond
the termination date of the Partnership and whether or not any portion of the Partnership's assets so leased are to be occupied by
the lessee, or, in turn, subleased in whole or in part to others, for such consideration and on such terms as the General Partner may
determine;

(ix)      to prosecute, defend, arbitrate, or compromise any and all claims or liabilities in favor of or against the Partnership,
on such terms and in such manner as the General Partner may reasonably determine, and similarly, to prosecute, settle or defend
litigation with respect to the Partners, the Partnership, or the Partnership's assets;

( x )      to file applications, communicate, and otherwise deal with any and all governmental agencies having jurisdiction
over, or in any way affecting, the Partnership's assets or any other aspect of the Partnership business;

(xi)      to make or revoke any election permitted or required of the Partnership by any taxing authority;

(xii)      to maintain such insurance coverage for public liability, fire and casualty, and any and all other insurance for the
protection of the Partnership, for the conservation of Partnership assets, or for any other purpose convenient or beneficial to the
Partnership, in such amounts and such types, as it shall determine from time to time;

(xiii)      to determine whether or not to apply any insurance proceeds for any Property to the restoration of such Property
or to distribute the same;

( x i v )      to establish one or more divisions of the Partnership, to hire and dismiss employees of the Partnership or any
division of the Partnership, and to retain legal counsel, accountants, consultants, real estate brokers, and such other persons, as the
General Partner may deem necessary or appropriate in connection with the Partnership business and to pay such persons
remuneration as the General Partner may deem reasonable and proper;

(xv)      to retain other services of any kind or nature in connection with Partnership business and to pay such remuneration
as the General Partner may deem reasonable and proper for same;

(xvi)      to negotiate and conclude agreements on behalf of the Partnership with respect to any of the rights, powers and
authority conferred upon the General Partner;

(xvii)      to maintain accurate accounting records and to file promptly all federal, state and local income tax returns on
behalf of the Partnership;
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(xviii)      to distribute Partnership cash or other Partnership assets in accordance with this Agreement;

( x i x )      to form or acquire an interest in, and contribute property to, any further limited or general partnerships, joint
ventures, limited liability companies or other entities or relationships that it deems desirable (including, without limitation, the
acquisition of interests in, and the contributions of property to, its Subsidiaries and any other Person in which it has an equity
interest from time to time);

(xx)      to establish Partnership reserves for working capital, capital expenditures, contingent liabilities, or any other valid
Partnership purpose;

(xxi)      to merge, consolidate or combine the Partnership with or into another Person;

(xxii)      to do any and all acts and things necessary or prudent to ensure that the Partnership will not be classified as a
"publicly traded partnership" for purposes of Section 7704 of the Code; and

(xxiii)      to take such other action, execute, acknowledge, swear to or deliver such other documents and instruments, and
perform any and all other acts that the General Partner deems necessary or appropriate for the formation, continuation and
conduct of the business and affairs of the Partnership (including, without limitation, all actions consistent with allowing the
General Partner at all times to qualify as a REIT unless the General Partner voluntarily terminates its REIT status) and to possess
and enjoy all of the rights and powers of a general partner as provided by the Act.

(b)      Except as otherwise provided herein, to the extent the duties of the General Partner require expenditures of funds to be paid
to third parties, the General Partner shall not have any obligations hereunder except to apply Partnership funds to the extent that
Partnership funds are reasonably available to it for the performance of such duties, and nothing herein contained shall be deemed to
authorize or require the General Partner, in its capacity as such, to expend its individual funds for payment to third parties or to undertake
any individual liability or obligation on behalf of the Partnership.

6.02      Delegation of Authority. The General Partner may delegate any or all of its powers, rights and obligations hereunder, and may
appoint, employ, contract or otherwise deal with any Person (including without limitation officers or other agents of the Partnership or the
General Partner appointed by the General Partner) for the transaction of the business of the Partnership, which Person may, under supervision
of the General Partner, perform any acts or services for the Partnership as the General Partner may approve.
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6.03      Indemnification and Exculpation of Indemnitees.

( a )      The Partnership shall indemnify an Indemnitee from and against any and all losses, claims, damages, liabilities, joint or
several, expenses (including reasonable legal fees and expenses), judgments, fines, settlements, and other amounts arising from any and
all claims, demands, actions, suits or proceedings, civil, criminal, administrative or investigative, that relate to the operations of the
Partnership as set forth in this Agreement in which any Indemnitee may be involved, or is threatened to be involved, as a party or
otherwise, unless it is established that (i) the act or omission of the Indemnitee was material to the matter giving rise to the proceeding
and either was committed in bad faith or was the result of active and deliberate dishonesty; (ii) the Indemnitee actually received an
improper personal benefit in money, property or services; or (iii) in the case of any criminal proceeding, the Indemnitee had reasonable
cause to believe that the act or omission was unlawful. Any indemnification pursuant to this Section 6.3 shall be made only out of the
assets of the Partnership.

(b)      The Partnership shall pay or reimburse reasonable legal expenses and other costs incurred by an Indemnitee in advance of
final disposition of a proceeding if all of the following are satisfied: (i) the Indemnitee provides the Partnership with written affirmation
of the Indemnitee's good faith belief that the Indemnitee has met the standard of conduct necessary for indemnification by the Partnership
as authorized in this Section 6.03, and (ii) the Indemnitee provides the Partnership with a written agreement to repay the amount paid or
reimbursed by the Partnership if it is ultimately determined that the Indemnitee did not comply with the requisite standard of conduct and
is not entitled to indemnification.

( c )      The Indemnification provided by this Section 6.03 shall be in addition to any other rights to which an Indemnitee or any
other Person may be entitled under any agreement, pursuant to any vote of the Partners, as a matter of law or otherwise, and shall
continue as to an Indemnitee who has ceased to serve in such capacity.

( d )      The Partnership may purchase and maintain insurance or establish other arrangements, including without limitation trust
arrangements and letters of credit on behalf of or to secure indemnification obligations owed to the Indemnitees and such other Persons as
the General Partner shall determine against any liability that may be asserted against or expenses that may be incurred by such Person in
connection with the Partnership's activities, regardless of whether the Partnership would have the power to indemnify such Person
against such liability under the provisions of this Agreement. For purposes of this Section 6.03, (i) the Partnership shall be deemed to
have requested an Indemnitee to serve as a fiduciary of an employee benefit plan whenever the performance by the Indemnitee of its
duties to the Partnership also imposes duties on the Indemnitee, or otherwise involves services by the Indemnitee to the plan or
participants or beneficiaries of the plan; (ii) excise taxes assessed on an Indemnitee with respect to an employee benefit plan pursuant to
applicable law shall constitute fines within the meaning of this Section 6.03; and (iii) actions taken or omitted by the Indemnitee with
respect to an employee benefit plan in the performance of its duties for a purpose reasonably believed by it to be in the interest of the
participants and beneficiaries of the plan shall be deemed to be for a purpose which is not opposed to the best interests of the Partnership.
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( e )      In no event may an Indemnitee subject the Limited Partners to personal liability by reason of the indemnification
provisions set forth in this Agreement.

(f)      An Indemnitee shall not be denied indemnification in whole or in part under this Section 6.03 because the Indemnitee had
an interest in the transaction with respect to which the indemnification applies if the transaction was otherwise permitted by the terms of
this Agreement.

(g)      The provisions of this Section 6.03 are for the benefit of the Indemnitees, their heirs, successors, assigns and administrators
and shall not be deemed to create any rights in or be for the benefit of any other Persons.

(h)      Notwithstanding the foregoing, the Partnership may not indemnify or hold harmless an Indemnitee for any liability or loss
unless all of the following conditions are met: (i) the Indemnitee has determined, in good faith, that the course of conduct that caused the
loss or liability was in the best interests of the Partnership; (ii) the Indemnitee was acting on behalf of or performing services for the
Partnership; (iii) the liability or loss was not the result of (A) negligence or misconduct, in the case that the Indemnitee is a director of
the General Partner (other than an Independent Director), the Advisor or an Affiliate of the Advisor or (B) gross negligence or willful
misconduct, in the case that the Indemnitee is an Independent Director; and (iv) the indemnification or agreement to hold harmless is
recoverable only out of net assets of the Partnership. In addition, the Partnership shall 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: (i) there has been a successful adjudication on the merits of each count involving alleged material securities law
violations as to the Indemnitee; (ii) such claims have been dismissed with prejudice on the merits by a court of competent jurisdiction as
to the Indemnitee; or (iii) 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 Commission and of the published position of any state securities regulatory authority in which
securities were offered or sold as to indemnification for violations of securities laws.

6.04      Liability of the General Partner.

(a)      Notwithstanding anything to the contrary set forth in this Agreement, the General Partner shall not be liable for monetary
damages to the Partnership or any Partners for losses sustained or liabilities incurred as a result of errors in judgment or any act or
omission if the General Partner acted in good faith. The General Partner shall not be in breach of any duty that the General Partner may
owe to the Limited Partners or the Partnership or any other Persons under this Agreement or of any duty stated or implied by law or
equity, provided, the General Partner, acting in good faith, abides by the terms of this Agreement. In addition, to the extent the General
Partner or any officer, director, employee, agent or stockholder of the General Partner performs its duties in accordance with the
standards provided by the Act, as it may be amended from time to time, or under
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any successor statute thereto, such Person or Persons shall have no liability by reason of being or having been the General Partner, or by
reason of being an officer, director, employee, agent or stockholder of the General Partner. To the maximum extent that the Act and the
general laws of the State of Delaware, in effect from time to time, permit limitation of the liability of general partners of a limited
partnership, the General Partner and its officers, directors, employees, agents and stockholders shall not be liable to the Partnership or to
any Partner for money damages except to the extent that (i) the General Partner or its officers, directors, employees, agents or
stockholders actually received an improper benefit or profit in money, property or services, in which case the liability shall not exceed
the amount of the benefit or profit in money, property or services actually received; or (ii) a judgment or other final adjudication adverse
to the General Partner or one or more of its officers, directors, employees, agents or stockholders is entered in a proceeding based on a
finding in the proceeding that the action or failure to act of the General Partner or one or more of its officers, directors, employees, agents
or stockholders was the result of active and deliberate dishonesty and was material to the cause of action adjudicated in the proceeding.
Neither the amendment nor repeal of this Section 6.04(a), nor the adoption or amendment of any other provision of this Agreement
inconsistent with this Section 6.04(a), shall apply to or affect in any respect the applicability of the preceding sentence with respect to any
act or failure to act which occurred prior to such amendment, repeal or adoption. In the absence of any Delaware statute limiting the
liability of the General Partner or its directors or officers for money damages in a suit by or on behalf of the Partnership or by any
Partner, the General Partner and the officers, directors, employees, agents and stockholders of the General Partner shall not be liable to
the Partnership or to any Partner for money damages except to the extent that the General Partner or one or more of its officers, directors,
employees, agents or stockholders actually received an improper benefit or profit in money, property or services, in which case the
liability shall not exceed the amount of the benefit or profit in money, property or services actually received; or (ii) a judgment or other
final adjudication adverse to the General Partner or one or more of its officers, directors, employees, agents or stockholders is entered in a
proceeding based on a finding in the proceeding that the action of the General Partner or one or more of its officers, directors, employees
or stockholders action or failure to act was the result of active and deliberate dishonesty and was material to the cause of action
adjudicated in the proceeding.

( b )      The Limited Partners expressly acknowledge that the General Partner is acting on behalf of the Partnership, itself and its
stockholders collectively, that the General Partner is under no obligation to consider the separate interests of the Limited Partners
(including, without limitation, the tax consequences to Limited Partners or the tax consequences of some, but not all, of the Limited
Partners) in deciding whether to cause the Partnership to take (or decline to take) any actions. In the event of a conflict between the
interests of its stockholders on the one hand and the Limited Partners on the other, the General Partner shall endeavor in good faith to
resolve the conflict in a manner not adverse to either its stockholders or the Limited Partners; provided, however, that for so long as the
General Partner directly owns a controlling interest in the Partnership, any such conflict that the General Partner, in its sole and absolute
discretion, determines cannot be resolved in a manner not adverse to either its stockholders or the Limited Partners shall be resolved in
favor of its stockholders. The General Partner shall not be liable for monetary damages for losses sustained, liabilities incurred, or
benefits not derived by Limited Partners in connection with such decisions, provided that the General Partner has acted in good faith.
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( c )      Subject to its obligations and duties as General Partner set forth in Section 6.01 hereof, the General Partner may exercise
any of the powers granted to it under this Agreement and perform any of the duties imposed upon it hereunder either directly or by or
through its agents. The General Partner shall not be responsible for any misconduct or negligence on the part of any such agent appointed
by it in good faith.

( d )      Notwithstanding any other provisions of this Agreement or the Act, any action of the General Partner on behalf of the
Partnership or any decision of the General Partner to refrain from acting on behalf of the Partnership, undertaken in the good faith belief
that such action or omission is necessary or advisable in order to (i) protect the ability of the General Partner to continue to qualify as a
REIT or (ii) prevent the General Partner from incurring any taxes under Section 857, Section 4981, or any other provision of the Code, is
expressly authorized under this Agreement and is deemed approved by all of the Limited Partners.

(e)      Any amendment, modification or repeal of this Section 6.04 or any provision hereof shall be prospective only and shall not
in any way affect the limitations on the General Partner's liability to the Partnership and the Limited Partners under this Section 6.04 as in
effect immediately prior to such amendment, modification or repeal with respect to matters occurring, in whole or in part, prior to such
amendment, modification or repeal, regardless of when claims relating to such matters may arise or be asserted.

6.05      Reimbursement of General Partner.

( a )      Except as provided in this Section 6.05 and elsewhere in this Agreement (including the provisions of Articles V and VI
regarding distributions, payments, and allocations to which it may be entitled), the General Partner shall not be compensated for its
services as general partner of the Partnership.

( b )      The General Partner shall be reimbursed on a monthly basis, or such other basis as the General Partner may determine in
its sole and absolute discretion, for all REIT Expenses and Administrative Expenses.

6 . 0 6      Outside Activities. Subject to the Articles of Incorporation and any agreements entered into by the General Partner or its
Affiliates with the Partnership or a Subsidiary, or any officer, director, manager, employee, agent, trustee, Affiliate or owner of the General
Partner, the Affiliates of the General Partner and the officers, directors, managers, agents, trustees and owners of the General Partner and its
Affiliates shall be entitled to and may have business interests and engage in business activities in addition to those relating to the Partnership,
including business interests and activities substantially similar or identical to those of the Partnership. Neither the Partnership nor any of the
Limited Partners shall have any rights by virtue of this Agreement in any such business ventures, interests or activities. None of the Limited
Partners or any other Person shall have any rights by virtue of this Agreement or the partnership relationship established hereby in any such
business ventures, interests or activities, and neither the General Partner, nor any Affiliates of the General Partner nor any officers, directors,
managers, employees, agents, trustees or owners of the General Partner or the General Partner's Affiliates shall have any obligation pursuant to
this Agreement to offer any interest in any such business ventures, interests and activities to the Partnership or any Limited Partner, even if
such opportunity is of a character which, if presented to the Partnership or any Limited Partner, could be taken by such Person.
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6.07      Employment or Retention of Affiliates.

( a )      Any Affiliate of the General Partner may be employed or retained by the Partnership and may otherwise deal with the
Partnership (whether as an advisor, buyer, lessor, lessee, manager, property management agent, asset manager, furnisher of goods or
services, broker, agent, lender or otherwise) and may receive from the Partnership any compensation, price, or other payment therefor
which the General Partner determines to be fair and reasonable.

(b)      The Partnership may lend or contribute to its Subsidiaries or other Persons in which it has an equity investment, and such
Persons may borrow funds from the Partnership, on terms and conditions established in the sole and absolute discretion of the General
Partner. The foregoing authority shall not create any right or benefit in favor of any Subsidiary or any other Person.

(c)      The Partnership may transfer assets to joint ventures, limited liability companies, other partnerships, corporations or other
business entities in which it is or thereby becomes a participant upon such terms and subject to such conditions as the General Partner
deems to be consistent with this Agreement and applicable law.

(d)      Except as expressly permitted by this Agreement, neither the General Partner nor any of its Affiliates shall sell, transfer or
convey any property to, or purchase any property from, the Partnership, directly or indirectly, except pursuant to transactions that are on
terms that are fair and reasonable to the Partnership.

6.08      General Partner Participation. The General Partner agrees that all business activities of the General Partner, including activities
pertaining to the acquisition, development or ownership of any Asset shall be conducted through the Partnership or one or more Subsidiary
Partnerships; provided, however, that the General Partner is allowed to make a direct acquisition, subject to the provisions of Section 4.02(a)
(ii) hereof.

6 . 0 9      Title to Partnership Assets . Partnership assets, whether real, personal or mixed and whether tangible or intangible, shall be
deemed to be owned by the Partnership as an entity, and no Partner, individually or collectively, shall have any ownership interest in such
Partnership assets or any portion thereof; provided, that title to any or all of the Partnership assets may be held in the name of the Partnership,
the General Partner or one or more nominees, as the General Partner may determine, including Affiliates of the General Partner. The General
Partner hereby declares and warrants that any Partnership assets for which legal title is held in the name of the General Partner or any nominee
or Affiliate of the General Partner shall be held by such Person for the use and benefit of the Partnership in accordance with the provisions of
this Agreement; provided, that the General Partner shall use its commercially reasonable efforts to cause legal title to such assets to be vested in
the Partnership as soon as reasonably practicable. All Partnership assets shall be recorded as the property of the Partnership in its books and
records, irrespective of the name in which legal title to such Partnership assets is held.
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6 . 1 0      Miscellaneous. In the event the General Partner redeems any REIT Shares, then the Partnership will be deemed to have
purchased from the Original Limited Partner a number of Partnership Units determined by, and based upon, the application of the Conversion
Factor on the same terms upon which the General Partner redeemed such REIT Shares. Moreover, if the General Partner makes a cash tender
offer or other offer to acquire REIT Shares, then the General Partner shall be deemed to have made a corresponding offer to the Original
Limited Partner to acquire an equivalent number of Partnership Units held by the Original Limited Partner based on the application of the
Conversion Factor. In the event any REIT Shares are redeemed by the General Partner pursuant to such offer, then the Partnership shall be
deemed to have redeemed an equivalent number of the Original Limited Partner's Partnership Units for an equivalent purchase price based on
the application of the Conversion Factor. If the Original Limited Partner holds an insufficient number of Partnership Units to effect a purchase
or redemption contemplated by this Section 6.10, then the Partnership will be deemed to have purchased or redeemed from the General
Partner, after it has purchased or redeemed all of the Original Limited Partner's Partnership Units, the number of Partnership Units necessary to
effect such purchase or redemption.

ARTICLE VII

CHANGES IN GENERAL PARTNER

7.01      Transfer of the General Partner’s Partnership Interest.

(a)      The General Partner shall not transfer all or any portion of its General Partnership Interest or withdraw as General Partner
except as provided in or in connection with a transaction contemplated by Sections 7.01(c), 7.01(d) or 7.01(e), unless Limited Partners
holding more than fifty percent (50%) of the Percentage Interests of the Limited Partner consent to such transfer.

(b)      The General Partner agrees that the Percentage Interest for it will at all times, be in the aggregate, at least 0.1%.

( c )      Except as otherwise provided in Section 7.01(d) or (e) hereof, the General Partner shall not engage in any merger,
consolidation or other combination with or into another Person or sale of all or substantially all of its assets (other than in connection with
a change in the General Partner's state of incorporation or organizational form), which, in any such case, results in a change of control of
the General Partner (a "Transaction"), unless:

( i )      the consent of Limited Partners holding more than 50% of the Percentage Interests of the Limited Partners is
obtained; or
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( i i )      as a result of such Transaction all Limited Partners are granted the right to receive for each Partnership Unit an
amount of cash, securities, or other property equal to the product of the Conversion Factor and the greatest amount of cash,
securities or other property paid in the Transaction to a holder of one REIT Share in consideration of the transfer of one REIT
Share; provided, that if, in connection with the Transaction, a purchase, tender or exchange offer ("Offer") shall have been made
to and accepted by the holders of more than 50% of the outstanding REIT Shares, each holder of Partnership Units shall be given
the option to exchange its Partnership Units for the greatest amount of cash, securities, or other property which a Limited Partner
would have received had it (A) exercised its Exchange Right and (B) sold, tendered or exchanged pursuant to the Offer the REIT
Shares received upon exercise of the Exchange Right immediately prior to the expiration of the Offer; or

( i i i )      the General Partner is the surviving entity in the Transaction and either (A) the holders of REIT Shares do not
receive cash, securities, or other property in the Transaction or (B) all Limited Partners (other than the General Partner or any
Subsidiary) have the right to receive in exchange for their Partnership Units an amount of cash, securities, or other property
(expressed as an amount per REIT Share) that is no less than the product of the Conversion Factor and the greatest amount of
cash, securities, or other property (expressed as an amount per REIT Share) received in the Transaction by any holder of REIT
Shares.

( d )      Notwithstanding Section 7.01(c), the General Partner may merge with or into or consolidate with another entity if
immediately after such merger or consolidation (i) substantially all of the assets of the successor or surviving entity (the "Survivor"),
other than Partnership Units held by the General Partner, are contributed, directly or indirectly, to the Partnership as a Capital
Contribution in exchange for Partnership Units with a fair market value equal to the value of the assets so contributed as determined by
the Survivor in good faith, and (ii) the Survivor expressly agrees to assume all obligations of the General Partner, as appropriate,
hereunder. Upon such contribution and assumption, the Survivor shall have the right and duty to amend this Agreement as set forth in
this Section 7.01(d). The Survivor shall in good faith arrive at a new method for the calculation of the Cash Amount, the REIT Shares
Amount and the Conversion Factor for a Partnership Unit after any such merger or consolidation so as to approximate the existing
method for such calculation as closely as reasonably possible. Such calculation shall take into account, among other things, the kind and
amount of securities, cash and other property that was receivable upon such merger or consolidation by a holder of REIT Shares or
options, warrants or other rights relating thereto, and which a holder of Partnership Units could have acquired had such Partnership Units
been exchanged immediately prior to such merger or consolidation. Such amendment to this Agreement shall provide for adjustments to
such method of calculation, which shall be as nearly equivalent as may be practicable to the adjustments provided for herein with respect
to the Conversion Factor. The Survivor also shall in good faith modify the definition of REIT Shares and make such amendments to
Section 8.05 hereof so as to approximate the existing rights and obligations set forth in Section 8.05 as closely as reasonably possible.
The above provisions of this Section 7.01(d) shall similarly apply to successive mergers or consolidations permitted hereunder.
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(e)      Notwithstanding Section 7.01(c), (i) a General Partner may transfer all or any portion of its General Partnership Interest to
(A) a wholly-owned Subsidiary of such General Partner or (B) the owner of all of the ownership interests of such General Partner, and
following a transfer of all of its General Partnership Interest, may withdraw as General Partner; and (ii) the General Partner may engage
in a transaction not required by law or by the rules of any national securities exchange on which the REIT Shares are listed to be
submitted to the vote of the holders of the REIT Shares.

7 . 0 2      Admission of a Substitute or Additional General Partner. A Person shall be admitted as a substitute or additional General
Partner of the Partnership only if the following terms and conditions are satisfied:

(a)      the Person to be admitted as a substitute or additional General Partner shall have accepted and agreed to be bound by all the
terms and provisions of this Agreement by executing a counterpart hereof and such other documents or instruments as may be required or
appropriate in order to effect the admission of such Person as a General Partner, a certificate evidencing the admission of such Person as
a General Partner shall have been filed for recordation and all other actions required by Section 2.05 hereof in connection with such
admission shall have been performed;

( b )      if the Person to be admitted as a substitute or additional General Partner is a corporation or a partnership, it shall have
provided the Partnership with evidence satisfactory to counsel for the Partnership of such Person's authority to become a General Partner
and to be bound by the terms and provisions of this Agreement; and

(c)      counsel for the Partnership shall have rendered an opinion (relying on such opinions from other counsel in the state or any
other jurisdiction as may be necessary) that the admission of the Person to be admitted as a substitute or additional General Partner is in
conformity with the Act, and that none of the actions taken in connection with the admission of such Person as a substitute or additional
General Partner will cause (i) the Partnership to be classified other than as a partnership for federal income tax purposes, or (ii) the loss
of any Limited Partner's limited liability.

7.03      Effect of Bankruptcy, Withdrawal, Death or Dissolution of a General Partner.

(a)      Upon the occurrence of an Event of Bankruptcy as to a General Partner (and its removal pursuant to Section 7.04(a) hereof)
or the death, withdrawal, removal or dissolution of a General Partner (except that, if a General Partner is, on the date of such occurrence
a partnership, the withdrawal, death, dissolution, Event of Bankruptcy as to, or removal of a partner in, such partnership shall be deemed
not to be a dissolution of such General Partner if the business of such General Partner is continued by the remaining partner or partners
thereof), the Partnership shall be dissolved and terminated unless the Partnership is continued pursuant to Section 7.03(b) hereof. The
merger of the General Partner with or into any entity that is admitted as a substitute or successor General Partner pursuant to Section 7.02
hereof shall not be deemed to be the withdrawal, dissolution or removal of the General Partner.
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( b )      Following the occurrence of an Event of Bankruptcy as to a General Partner (and its removal pursuant to Section 7.04(a)
hereof) or the death, withdrawal, removal or dissolution of a General Partner (except that, if a General Partner is, on the date of such
occurrence a partnership, the withdrawal, death, dissolution, Event of Bankruptcy as to, or removal of a partner in, such partnership shall
be deemed not to be a dissolution of such General Partner if the business of such General Partner is continued by the remaining partner or
partners thereof), the Limited Partners, within ninety (90) days after such occurrence, may elect to continue the business of the
Partnership for the balance of the term specified in Section 2.04 hereof by selecting, subject to Section 7.02 hereof and any other
provisions of this Agreement, a substitute General Partner by consent of a majority in interest of the Limited Partners. If the Limited
Partners elect to continue the business of the Partnership and admit a substitute General Partner, the relationship with the Partners and of
any Person who has acquired an interest of a Partner in the Partnership shall be governed by this Agreement.

7.04      Removal of a General Partner.

(a)      Upon the occurrence of an Event of Bankruptcy as to, or the dissolution of, a General Partner, such General Partner shall be
deemed to be removed automatically; provided, however, that if a General Partner is on the date of such occurrence a partnership, the
withdrawal, death, dissolution, Event of Bankruptcy as to or removal of a partner in such partnership shall be deemed not to be a
dissolution of the General Partner if the business of such General Partner is continued by the remaining partner or partners thereof. The
Limited Partners may not remove the General Partner, with or without cause.

( b )      If a General Partner has been removed pursuant to this Section 7.04 and the Partnership is continued pursuant to Section
7.03 hereof, such General Partner shall promptly transfer and assign its General Partnership Interest in the Partnership to the substitute
General Partner approved by a majority in interest of the Limited Partners in accordance with Section 7.03(b) hereof and otherwise
admitted to the Partnership in accordance with Section 7.02 hereof. At the time of assignment, the removed General Partner shall be
entitled to receive from the substitute General Partner the fair market value of the General Partnership Interest of such removed General
Partner as reduced by any damages caused to the Partnership by such General Partner's removal. Such fair market value shall be
determined by an appraiser mutually agreed upon by the General Partner and a majority in interest of the Limited Partners within ten
(10) days following the removal of the General Partner. In the event that the parties are unable to agree upon an appraiser, the removed
General Partner and a majority in interest of the Limited Partners shall each select an appraiser. Each such appraiser shall complete an
appraisal of the fair market value of the removed General Partner's General Partnership Interest within thirty (30) days of the General
Partner's removal, and the fair market value of the removed General Partner's General Partnership Interest shall be the average of the two
appraisals; provided, however, that if the higher appraisal exceeds the lower appraisal by more than twenty percent (20%) of the amount
of the lower appraisal, the two appraisers, no later than forty (40) days after the removal of the General Partner, shall select a third
appraiser who shall complete an appraisal of the fair market value of the removed General Partner's General Partnership Interest no later
than sixty (60) days after the removal of the General Partner. In such case, the fair market value of the removed General Partner's
General Partnership Interest shall be the average of the two appraisals closest in value.
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( c )      The General Partnership Interest of a removed General Partner, during the time after removal until the date of transfer
under Section 7.04(b), shall be converted to that of a special Limited Partner; provided, however, such removed General Partner shall not
have any rights to participate in the management and affairs of the Partnership, and shall not be entitled to any portion of the income,
expense, Profit, gain or Loss allocations or cash distributions allocable or payable, as the case may be, to the Limited Partners. Instead,
such removed General Partner shall receive and be entitled only to retain distributions or allocations of such items that it would have been
entitled to receive in its capacity as General Partner, until the transfer is effective pursuant to Section 7.04(b).

(d)      All Partners shall have given and hereby do give such consents, shall take such actions and shall execute such documents
as shall be legally necessary and sufficient to effect all the foregoing provisions of this Section 7.04.

ARTICLE VIII

RIGHTS AND OBLIGATIONS OF THE LIMITED PARTNERS

8.01      Management of the Partnership. The Limited Partners shall not participate in the management or control of Partnership business
nor shall they transact any business for or on behalf of the Partnership, nor shall they have the power to sign for or bind the Partnership, such
powers being vested solely and exclusively in the General Partner.

8.02      Power of Attorney. Each Limited Partner hereby irrevocably appoints the General Partner its true and lawful attorney-in-fact,
who may act for each Limited Partner and in its name, place and stead, and for its use and benefit, sign, acknowledge, swear to, deliver, file or
record, at the appropriate public offices, any and all documents, certificates, and instruments as may be deemed necessary or desirable by the
General Partner to carry out fully the provisions of this Agreement and the Act in accordance with their terms, which power of attorney is
coupled with an interest and shall survive the death, dissolution or legal incapacity of the Limited Partner, or the transfer by the Limited
Partner of any part or all of its Partnership Interest.

8.03      Limitation on Liability of Limited Partners. No Limited Partner shall be liable for any debts, liabilities, contracts or obligations
of the Partnership. A Limited Partner shall be liable to the Partnership only to make payments of its Capital Contribution, if any, as and when
due hereunder. After its Capital Contribution is fully paid, no Limited Partner shall, except as otherwise required by the Act, be required to
make any further Capital Contributions or other payments or lend any funds to the Partnership.

8.04      Ownership by Limited Partner of Corporate General Partner or Affiliate. No Limited Partner shall at any time, either directly or
indirectly, own any stock or other interest in the General Partner or in any Affiliate thereof, if such ownership by itself or in conjunction with
other stock or other interests owned by other Limited Partners would, in the opinion of counsel for the Partnership, jeopardize the classification
of the Partnership as a partnership for federal income tax purposes. The General Partner shall be entitled to make such reasonable inquiry of the
Limited Partners as is required to establish compliance by the Limited Partners with the provisions of this Section 8.04.
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8.05      Exchange Right.

( a )      Subject to Sections 8.05(b), 8.05(c), 8.05(d) and 8.05(e) hereof, and subject to the potential modification of any rights or
obligations provided for herein by agreement(s) between the Partnership and any one or more Limited Partners with respect to
Partnership Units held by them, each Limited Partner shall have the right (the "Exchange Right") to require the Partnership to redeem on
a Specified Exchange Date all or a portion of the Partnership Units held by such Limited Partner at an exchange price equal to and in the
form of the Cash Amount to be paid by the Partnership; provided, that such Partnership Units shall have been outstanding for at least one
year. The Exchange Right shall be exercised pursuant to the delivery of an Exchange Notice to the Partnership (with a copy to the
General Partner) by the Limited Partner who is exercising the Exchange Right (the "Exchanging Partner"); provided, however, that the
Partnership shall not be obligated to satisfy such Exchange Right if the General Partner elects to purchase the Partnership Units subject to
the Exchange Notice pursuant to Section 8.05(b); and provided further, that no Limited Partner may deliver more than two Exchange
Notices during each calendar year. A Limited Partner may not exercise the Exchange Right for less than 1,000 Partnership Units or, if
such Limited Partner holds less than 1,000 Partnership Units, all of the Partnership Units held by such Partner. The Exchanging Partner
shall have no right, with respect to any Partnership Units so exchanged, to receive any distribution paid with respect to such Partnership
Units if the record date for such distribution is on or after the Specified Exchange Date.

(b)      Notwithstanding the provisions of Section 8.05(a), a Limited Partner that exercises the Exchange Right shall be deemed to
have also offered to sell the Partnership Units described in the Exchange Notice to the General Partner, and the General Partner may, in
its sole and absolute discretion, elect to purchase directly and acquire such Partnership Units by paying to the Exchanging Partner either
the Cash Amount or the REIT Shares Amount, as elected by the General Partner (in its sole and absolute discretion), on the Specified
Exchange Date, whereupon the General Partner shall acquire the Partnership Units offered for exchange by the Exchanging Partner and
shall be treated for all purposes of this Agreement as the owner of such Partnership Units. If the General Partner shall elect to exercise its
right to purchase Partnership Units under this Section 8.05(b) with respect to an Exchange Notice, it shall so notify the Exchanging
Partner within five (5) business days after the receipt by the General Partner of such Exchange Notice. Unless the General Partner (in its
sole and absolute discretion) shall exercise its right to purchase Partnership Units from the Exchanging Partner pursuant to this Section
8.05(b), the General Partner shall have no obligation to the Exchanging Partner or the Partnership with respect to the Exchanging
Partner's exercise of an Exchange Right. In the event the General Partner shall exercise its right to purchase Partnership Units with
respect to the exercise of an Exchange Right in the manner described in the first sentence of this Section 8.05(b), the Partnership shall
have no obligation to pay any amount to the Exchanging Partner with respect to such Exchanging Partner's exercise of such Exchange
Right, and each of the Exchanging Partner and the General Partner shall treat the transaction between the General Partner and the
Exchanging Partner for federal income tax purposes as a sale of the Exchanging Partner's Partnership Units to the General Partner. Each
Exchanging Partner agrees to execute such documents as the General Partner may reasonably require in connection with the issuance of
REIT Shares to such Exchanging Partner upon exercise of its Exchange Right.
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( c )      Notwithstanding the provisions of Sections 8.05(a) and 8.05(b), a Limited Partner shall not be entitled to exercise the
Exchange Right if the delivery of REIT Shares to such Partner on the Specified Exchange Date by the General Partner pursuant to
Section 8.05(b) (regardless of whether or not the General Partner would in fact exercise its rights under Section 8.05(b)) would (i) result
in such Partner or any other Person owning, directly or indirectly, REIT Shares in excess of the ownership limitations described in the
Articles of Incorporation and calculated in accordance therewith, (ii) result in REIT Shares being owned by fewer than one hundred
(100) Persons (determined without reference to any rules of attribution), (iii) result in the General Partner being "closely held" within the
meaning of Section 856(h) of the Code, (iv) cause the General Partner to own, directly or constructively, 10% or more of the ownership
interests in a tenant of the General Partner's, the Partnership's, or a Subsidiary Partnership's real property within the meaning of Section
856(d)(2)(B) of the Code, or (v) cause the acquisition of REIT Shares by such Partner to be "integrated" with any other distribution of
REIT Shares for purposes of complying with the registration provisions of the Securities Act. The General Partner, in its sole and
absolute discretion, may waive any of the restrictions on exchange set forth in this Section 8.05(c); provided, however, that in the event
any such restriction is waived, the Exchanging Partner shall be paid the Cash Amount.

( d )      Any Cash Amount to be paid to an Exchanging Partner pursuant to this Section 8.05 shall be paid on the Specified
Exchange Date; provided, however, that the General Partner may elect to cause the Specified Exchange Date to be delayed for up to one-
hundred eighty (180) days to the extent required for the General Partner to cause additional REIT Shares to be issued to provide
financing to be used to make such payment of the Cash Amount. Notwithstanding the foregoing, the General Partner agrees to use its
commercially reasonable efforts to cause the closing of the acquisition of exchanged Partnership Units hereunder to occur as quickly as
reasonably possible.

( e )      Notwithstanding any other provision of this Agreement, the General Partner shall place appropriate restrictions on the
ability of the Limited Partners to exercise their Exchange Rights as and if deemed necessary to ensure that the Partnership does not
constitute a "publicly traded partnership" under Section 7704 of the Code. If and when the General Partner determines that imposing
such restrictions is necessary, the General Partner shall give prompt written notice thereof (a "Restriction Notice") to each of the Limited
Partners.

8.06      RESERVED.

8 . 0 7      Duties and Conflicts. The General Partner recognizes that the Limited Partners and their Affiliates have or may have other
business interests, activities and investments, some of which may be in conflict or competition with the business of the Partnership, and that
such Persons are entitled to carry on such other business interests, activities and investments. The Limited Partners and their Affiliates may
engage in or possess an interest in any other business or venture of any kind, independently or with others, on their own behalf or on behalf of
other entities with which they are affiliated or associated, and such Persons may engage in any activities, whether or not competitive with the
Partnership, without any obligation to offer any interest in such activities to the Partnership or to any Partner. Neither the Partnership nor any
Partner shall have any right, by virtue of this Agreement, in or to such activities, or the income or profits derived therefrom, and the pursuit of
such activities, even if competitive with the business of the Partnership, and such activities shall not be deemed wrongful or improper.
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ARTICLE IX

TRANSFERS OF LIMITED PARTNERSHIP INTERESTS

9.01      Purchase for Investment.

(a)      Each Limited Partner hereby represents and warrants to the General Partner and to the Partnership that the acquisition of its
Partnership Interest is made as a principal for its account for investment purposes only and not with a view to the resale or distribution of
such Partnership Interest.

(b)      Each Limited Partner agrees that it will not sell, assign or otherwise transfer its Partnership Interest or any fraction thereof,
whether voluntarily or by operation of law or at judicial sale or otherwise, to any Person who does not make the representations and
warranties to the General Partner set forth in Section 9.01(a) above.

9.02      Restrictions on Transfer of Limited Partnership Interests.

(a)      Subject to the provisions of Sections 9.02(b) and 9.02(c), no Limited Partner may offer, sell, assign, hypothecate, pledge or
otherwise transfer all or any portion of its Limited Partnership Interest, or any of such Limited Partner's economic rights as a Limited
Partner, whether voluntarily or by operation of law or at judicial sale or otherwise (collectively, a "Transfer"), without the consent of the
General Partner, which consent may be granted or withheld in its sole and absolute discretion. Any such purported transfer undertaken
without such consent shall be considered to be null and void ab initio and shall not be given effect. The General Partner may require, as a
condition of any Transfer to which it consents, that the transferor assume all costs incurred by the Partnership in connection therewith.

( b )      No Limited Partner may withdraw from the Partnership other than as a result of: (i) a permitted Transfer (i.e., a Transfer
consented to as contemplated by paragraph (a) above or a Transfer made pursuant to Section 9.05 below) of all of its Partnership Units
pursuant to this Article IX or (ii) pursuant to an exchange of all of its Partnership Units pursuant to Section 8.05 above. Upon the
permitted Transfer or redemption of all of a Limited Partner's Partnership Units, such Limited Partner shall cease to be a Limited Partner.

(c)      No Limited Partner may effect a Transfer of its Limited Partnership Interest, in whole or in part, if, in the opinion of legal
counsel for the Partnership, such proposed Transfer would require the registration of the Limited Partnership Interest under the Securities
Act, or would otherwise violate any applicable federal or state securities or blue sky law (including investment suitability standards).

( d )      No Transfer by a Limited Partner of its Partnership Units, in whole or in part, may be made to any Person if (i) in the
opinion of legal counsel for the Partnership, the transfer would result in the Partnership's being treated as an association taxable as a
corporation, (ii) in the opinion of legal counsel for the Partnership, it would adversely affect the ability of the General Partner to continue
to qualify as a REIT or subject the General Partner to any additional taxes under Section 857 or Section 4981 of the Code, or (iii) such
transfer is effectuated through an "established securities market" or a "secondary market" (or the substantial equivalent thereof) within
the meaning of Section 7704 of the Code.
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( e )      No transfer of any Partnership Units may be made to a lender to the Partnership or any Person who is related (within the
meaning of Regulations Section 1.752-4(b)) to any lender to the Partnership whose loan constitutes a nonrecourse liability (within the
meaning of Regulations Section 1.752-1(a)(2)), without the consent of the General Partner, which may be withheld in its sole and
absolute discretion; provided, that as a condition to such consent the lender will be required to enter into an arrangement with the
Partnership and the General Partner to exchange or redeem for the Cash Amount any Partnership Units in which a security interest is
held simultaneously with the time at which such lender would be deemed to be a partner in the Partnership for purposes of allocating
liabilities to such lender under Section 752 of the Code.

( f )      Any Transfer in contravention of any of the provisions of this Article IX shall be void and ineffectual and shall not be
binding upon, or recognized by, the Partnership.

( g )      Prior to the consummation of any Transfer under this Article IX, the transferor and/or the transferee shall deliver to the
General Partner such opinions, certificates and other documents as the General Partner shall request in connection with such Transfer.

9.03      Admission of Substitute Limited Partner.

( a )      Subject to the other provisions of this Article IX, an assignee of the Limited Partnership Interest of a Limited Partner
(which shall be understood to include any purchaser, transferee, donee or other recipient of any disposition of such Limited Partnership
Interest) shall be deemed admitted as a Limited Partner of the Partnership only with the consent of the General Partner and upon the
satisfactory completion of the following:

(i)      the assignee shall have accepted and agreed to be bound by the terms and provisions of this Agreement by executing
a counterpart or an amendment thereof, including a revised Exhibit A, and such other documents or instruments as the General
Partner may require in order to effect the admission of such Person as a Limited Partner;

( i i )      to the extent required by applicable law, an amended Certificate evidencing the admission of such Person as a
Limited Partner shall have been signed, acknowledged and filed in accordance with the Act;

(iii)      the assignee shall have delivered a letter containing the representation set forth in Section 9.01(a) hereof and the
agreement set forth in Section 9.01(b) hereof;

(iv)      if the assignee is a corporation, partnership, limited liability company, or trust, the assignee shall have provided the
General Partner with evidence satisfactory to counsel for the Partnership of the assignee's authority to become a Limited Partner
under the terms and provisions of this Agreement;
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( v )      the assignee shall have executed a power of attorney containing the terms and provisions set forth in Section 8.02
hereof;

(vi)      the assignee shall have paid all legal fees and other expenses of the Partnership and the General Partner and filing
and publication costs in connection with its substitution as a Limited Partner; and

(vii)      the assignee shall have obtained the prior written consent of the General Partner to its admission as a Substitute
Limited Partner, which consent may be given or denied in the exercise of the General Partner's sole and absolute discretion.

(b)      For the purpose of allocating Profit and Loss and distributing cash received by the Partnership, a Substitute Limited Partner
shall be treated as having become, and appearing in the records of the Partnership as, a Partner upon the filing of the Certificate described
in Section 9.03(a)(ii) hereof or, if no such filing is required, the later of the date specified in the transfer documents or the date on which
the General Partner has received all necessary instruments of transfer and substitution.

( c )      The General Partner shall cooperate with the Person seeking to become a Substitute Limited Partner by preparing the
documentation required by this Section 9.03 and making all official filings and publications. The Partnership shall take all such action as
promptly as practicable after the satisfaction of the conditions in this Article IX to the admission of such Person as a Limited Partner of
the Partnership.

9.04      Rights of Assignees of Partnership Interests.

(a)      Subject to the provisions of Sections 9.01 and 9.02 hereof, except as required by operation of law, the Partnership shall not
be obligated for any purposes whatsoever to recognize the assignment by any Limited Partner of its Partnership Interest until the
Partnership has received notice thereof.

(b)      Any Person who is the assignee of all or any portion of a Limited Partner's Limited Partnership Interest, but who does not
become a Substitute Limited Partner and desires to make a further assignment of such Limited Partnership Interest, shall be subject to all
the provisions of this Article IX to the same extent and in the same manner as any Limited Partner desiring to make an assignment of its
Limited Partnership Interest.

9.05      Effect of Bankruptcy, Death, Incompetence or Termination of a Limited Partner . The occurrence of an Event of Bankruptcy as
to a Limited Partner, the death of a Limited Partner or a final adjudication that a Limited Partner is incompetent (which term shall include, but
not be limited to, insanity) shall not cause the termination or dissolution of the Partnership, and the business of the Partnership shall continue.
If an order for relief in a bankruptcy proceeding is entered against a Limited Partner, the trustee or receiver of his estate or, if he dies, his
executor, administrator or trustee, or, if he is finally adjudicated incompetent, his committee, guardian or conservator, and any such Person
shall have the rights of such Limited Partner for the purpose of settling or managing his estate property and such power as the bankrupt,
deceased or incompetent Limited Partner possessed to assign all or any part of his Partnership Interest and to join with the assignee in
satisfying conditions precedent to the admission of the assignee as a Substitute Limited Partner.
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9 . 0 6      Joint Ownership of Interests. A Partnership Interest may be acquired by two individuals as joint tenants with right of
survivorship, provided, that such individuals either are married or are related and share the same personal residence. The written consent or
vote of both owners of any such jointly-held Partnership Interest shall be required to constitute the action of the owners of such Partnership
Interest; provided, however, that the written consent of only one joint owner will be required if the Partnership has been provided with
evidence satisfactory to the counsel for the Partnership that the actions of a single joint owner can bind both owners under the applicable laws
of the state of residence of such joint owners. Upon the death of one owner of a Partnership Interest held in a joint tenancy with a right of
survivorship, the Partnership Interest shall become owned solely by the survivor as a Limited Partner and not as an assignee. The Partnership
need not recognize the death of one of the owners of a jointly held Partnership Interest until it shall have received notice of such death. Upon
notice to the General Partner from either owner, the General Partner shall cause the Partnership Interest to be divided into two equal
Partnership Interests, which shall thereafter be owned separately by each of the former joint owners.

ARTICLE X

BOOKS AND RECORDS; ACCOUNTING; TAX MATTERS

10.01      Books and Records. At all times during the continuance of the Partnership, the Partners shall keep or cause to be kept at the
Partnership's specified office true and complete books of account maintained in accordance with generally accepted accounting principles,
including (a) a current list of the full name and last-known business address of each Partner; (b) a copy of the Certificate of Limited
Partnership and all certificates of amendment thereto; (c) copies of the Partnership's federal, state and local income tax returns and reports; (d)
copies of the Agreement and any financial statements of the Partnership for the three most recent years; and (e) all documents and information
required under the Act. Any Partner or its duly authorized representative, upon paying the costs of collection, duplication and mailing, shall be
entitled to inspect or copy such records during ordinary business hours.

10.02      Custody of Partnership Funds; Bank Accounts.

(a)      All funds of the Partnership not otherwise invested shall be deposited in one or more accounts maintained in such banking
or brokerage institutions as the General Partner shall determine, and withdrawals shall be made only on such signature or signatures as
the General Partner may, from time to time, determine.

(b)      All deposits and other funds not needed in the operation of the business of the Partnership may be invested by the General
Partner in investment grade instruments (or investment companies whose portfolio consists primarily thereof), government obligations,
certificates of deposit, bankers' acceptances and municipal notes and bonds. The funds of the Partnership shall not be commingled with
the funds of any other Person except for such commingling as may necessarily result from an investment in those investment companies
permitted by this Section 10.02(b).
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10.03      Fiscal and Taxable Year. The fiscal and taxable year of the Partnership shall be the calendar year.

1 0 . 0 4      Annual Tax Information and Report. The General Partner will use its commercially reasonable efforts to supply within
seventy-five (75) days after the end of each fiscal year of the Partnership to each person who was a Limited Partner at any time during such
year the tax information necessary to file such Limited Partner's individual tax returns as shall be reasonably required by law, and in all events
the General Partner shall furnish such information within the time required by applicable law.

10.05      Tax Matters Partner; Tax Elections; Special Basis Adjustments.

( a )      The General Partner shall be the Tax Matters Partner of the Partnership within the meaning of Section 6231(a)(7) of the
Code. As Tax Matters Partner, the General Partner shall have the right and obligation to take all actions authorized and required,
respectively, by the Code for the Tax Matters Partner. The General Partner shall have the right to retain professional assistance in respect
of any audit of the Partnership by the Service and all out-of-pocket expenses and fees incurred by the General Partner on behalf of the
Partnership as Tax Matters Partner shall constitute Partnership expenses. In the event the General Partner receives notice of a final
Partnership adjustment under Section 6223(a)(2) of the Code, the General Partner shall either (i) file a court petition for judicial review
of such final adjustment within the period provided under Section 6226(a) of the Code, a copy of which petition shall be mailed to all
Limited Partners on the date such petition is filed, or (ii) mail a written notice to all Limited Partners, within such period, that describes
the General Partner's reasons for determining not to file such a petition.

( b )      All elections required or permitted to be made by the Partnership under the Code or any applicable state or local tax law
shall be made by the General Partner in its sole and absolute discretion.

( c )      In the event of a transfer of all or any part of the Partnership Interest of any Partner, the Partnership, at the option and in
the sole and absolute discretion of the General Partner, may elect pursuant to Section 754 of the Code to adjust the basis of the
Properties. Notwithstanding anything contained in Article V of this Agreement, any adjustments made pursuant to Section 754 shall
affect only the successor-in-interest to the transferring Partner and in no event shall be taken into account in establishing, maintaining or
computing Capital Accounts for the other Partners for any purpose under this Agreement. Each Partner will furnish the Partnership with
all information necessary to give effect to such election.
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10.06      Reports to Limited Partners.

( a )      As soon as practicable after the close of each fiscal quarter (other than the last quarter of the fiscal year), the General
Partner shall cause to be mailed to each Limited Partner a quarterly report containing financial statements of the Partnership, or of the
General Partner if such statements are prepared solely on a consolidated basis with the General Partner, for such fiscal quarter presented
in accordance with generally accepted accounting principles. As soon as practicable after the close of each fiscal year, the General
Partner shall cause to be mailed to each Limited Partner an annual report containing financial statements of the Partnership, or of the
General Partner if such statements are prepared solely on a consolidated basis with the General Partner, for such fiscal year, presented in
accordance with generally accepted accounting principles. The annual financial statements shall be audited by accountants selected by the
General Partner.

(b)      Any Partner shall further have the right to a private audit of the books and records of the Partnership, provided such audit
is made for Partnership purposes and at the expense of the Partner desiring it, and it is made during normal business hours.

ARTICLE XI

AMENDMENT OF AGREEMENT; MERGER

11 . 0 1      Amendment. The General Partner's consent shall be required for any amendment to this Agreement. The General Partner,
without the consent of the Limited Partners, may amend this Agreement in any respect or merge or consolidate the Partnership with or into any
other partnership or business entity (as defined in Section 17-211 of the Act) in a transaction pursuant to Section 7.01(c), (d) or (e) hereof;
provided, however, that the following amendments and any other merger or consolidation of the Partnership shall require the consent of
Limited Partners holding more than fifty percent (50%) of the Percentage Interests of the Limited Partners:

( a )      any amendment affecting the operation of the Conversion Factor or the Exchange Right (except as provided in Sections
8.05(d) or 7.01(d) hereof) in a manner adverse to the Limited Partners;

(b)      any amendment that would adversely affect the rights of the Limited Partners to receive the distributions payable to them
hereunder, other than with respect to the issuance of additional Partnership Units pursuant to Section 4.02 hereof;

( c )      any amendment that would alter the Partnership's allocations of Profit and Loss to the Limited Partners, other than with
respect to the issuance of additional Partnership Units pursuant to Section 4.02 hereof; or

(d)      any amendment that would impose on the Limited Partners any obligation to make additional Capital Contributions to the
Partnership.

42



 

ARTICLE XII

GENERAL PROVISIONS

12.01      Notices. All communications required or permitted under this Agreement shall be in writing and shall be deemed to have been
given when delivered personally or upon deposit in the United States mail, registered, postage prepaid return receipt requested, if to the
General Partner, at Two Liberty Square, 10th Floor, Boston, Massachusetts 02109, attention: Jeffrey E. Witherell, and if to any other Partner, at
such address set forth in Exhibit A attached hereto; provided, however, that any Partner may specify a different address by notifying the
General Partner in writing of such different address. Notices to the Partnership shall be delivered at or mailed to its specified office.

12.02      Survival of Rights. Subject to the provisions hereof limiting transfers, this Agreement shall be binding upon and inure to the
benefit of the Partners and the Partnership and their respective legal representatives, successors, transferees and assigns.

1 2 . 0 3      Additional Documents. Each Partner agrees to perform all further acts and execute, swear to, acknowledge and deliver all
further documents which may be reasonable, necessary, appropriate or desirable to carry out the provisions of this Agreement or the Act.

12.04      Severability. If any provision of this Agreement shall be declared illegal, invalid, or unenforceable in any jurisdiction, then
such provision shall be deemed to be severable from this Agreement (to the extent permitted by law) and in any event such illegality, invalidity
or unenforceability shall not affect the remainder hereof.

12.05      Entire Agreement. This Agreement and exhibits attached hereto constitute the entire Agreement of the Partners and supersede
all prior written agreements and prior and contemporaneous oral agreements, understandings and negotiations with respect to the subject matter
hereof.

12.06      Pronouns and Plurals. When the context in which words are used in the Agreement indicates that such is the intent, words in
the singular number shall include the plural and the masculine gender shall include the neuter or female gender as the context may require.

12.07      Headings. The Article and Section headings in this Agreement are for convenience only and shall not be used in construing the
scope of this Agreement or any particular Article or Section hereof.

12.08      Counterparts. This Agreement may be executed in several counterparts, each of which shall be deemed to be an original copy
and all of which together shall constitute one and the same instrument binding on all parties hereto, notwithstanding that all parties shall not
have signed the same counterpart.

12.09      Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of Delaware;
provided, however, that any cause of action for violation of federal or state securities law shall not be governed by this Section 12.09.
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1 2 . 1 0      ACKNOWLEDGEMENT AS TO EXCULPATION AND INDEMNIFICATION . THE PARTIES HERETO
ACKNOWLEDGE AND AGREE THAT THIS AGREEMENT CONTAINS EXCULPATION AND INDEMNIFICATION IN RESPECT OF
THE ACTIONS OR OMISSIONS OF THE GENERAL PARTNER AND DIRECTORS, OFFICERS AND AFFILIATES OF THE
GENERAL PARTNER BY THE PARTNERSHIP EVEN IF SUCH ACTIONS OR OMISSIONS CONSTITUTE NEGLIGENCE OF SUCH
PERSONS.
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IN WITNESS WHEREOF, the parties hereto have hereunder affixed their signatures to this Amended and Restated Agreement of
Limited Partnership of Plymouth Industrial OP, LP to be effective as of the 1st day of July, 2014.

GENERAL PARTNER:
 
PLYMOUTH INDUSTRIAL REIT, INC.
 
 
By: /s/ Jeffrey E. Witherall____________________      
Name: Jeffrey E. Witherell
Title: Chief Executive Officer
 
 
 
ORIGINAL LIMITED PARTNER:
 
PLYMOUTH OP LIMITED, LLC
 
 
By:/s/ Pendleton P. White, Jr.__________________      
Name: Pendleton P. White, Jr.
Title: President
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EXHIBIT A - Limited Partners and Limited Partners' Capital Contributions and Partnership Units
 
EXHIBIT B - Notice of Exercise of Exchange Right
 
 

 



 

EXHIBIT A

LIMITED PARTNERS AND LIMITED PARTNERS' CAPITAL CONTRIBUTIONS AND PARTNERSHIP UNITS

As of July 1, 2014
 

    Agreed Value   
  Cash  of Property  Partnership
Partners  Contribution  Contribution  Units
       
GENERAL PARTNER:       
       
Plymouth Industrial REIT, Inc.  $ 1.00   N/A   .1 
260 Franklin Street, Suite 1900             
Boston, Massachusetts 02110             
Attn: Jeffrey E. Witherell             
             
ORIGINAL LIMITED PARTNER:             
             
Plymouth OP Limited, LLC  $ 999.00   N/A   99.9 
260 Franklin Street, Suite 1900             
Boston, Massachusetts 02110             
Attn: Jeffrey E. Witherell             
             
ADDITIONAL LIMITED PARTNERS:             
 
 
 
 

 



 

EXHIBIT B

NOTICE OF EXERCISE OF EXCHANGE RIGHT

In accordance with the Amended and Restated Agreement of Limited Partnership of Plymouth Industrial OP, LP, as amended (the
"Agreement"), the undersigned hereby irrevocably (i) presents for exchange ___________ Partnership Units in Plymouth Industrial OP, LP in
accordance with the terms of the Agreement and the Exchange Right referred to therein; (ii) surrenders such Partnership Units and all right,
title and interest therein; and (iii) directs that the Cash Amount or REIT Shares Amount (as defined in the Agreement) as determined by the
General Partner deliverable upon exercise of the Exchange Right be delivered to the address specified below, and if REIT Shares (as defined in
the Agreement) are to be delivered, such REIT Shares be registered or placed in the name(s) and at the address(es) specified below.
 
Dated: ______________________  
 (Name of Limited Partner)

 
  
  
 (Signature of Limited Partner)

 
  
  
 (Mailing Address)

 
  
  
 (City)          (State)            (Zip Code)

 
  
  
 Signature Guaranteed by:

 
  
  
If REIT Shares are to be issued, issue to:
 
Name: ______________________________

 

  
  
Social Security
or Tax I.D. Number: ___________________

 

  



Exhibit 10.2
 

PLYMOUTH INDUSTRIAL REIT, INC. AND
PLYMOUTH INDUSTRIAL OP LP 2014 INCENTIVE AWARD PLAN

ARTICLE 1.

PURPOSE

The purpose of the Plymouth Industrial REIT, Inc. and Plymouth Industrial OP LP 2014 Incentive Award Plan (the " Plan") is to
promote the success and enhance the value of Plymouth Industrial REIT, Inc., a Maryland corporation (the "Company"), and Plymouth
Industrial OP LP, a Delaware limited partnership (the " Partnership"), by linking the individual interests of Employees, Consultants, members
of the Board to those of the Company’s stockholders and by providing such individuals with an incentive for outstanding performance to
generate superior returns to the Company’s stockholders. The Plan is further intended to provide flexibility to the Company, the Partnership
and their subsidiaries in their ability to motivate, attract, and retain the services of those individuals upon whose judgment, interest, and special
effort the successful conduct of the Company’s and the Partnership’s operations is largely dependent.

ARTICLE 2.

DEFINITIONS AND CONSTRUCTION

Wherever the following terms are used in the Plan they shall have the meanings specified below, unless the context clearly indicates
otherwise. The singular pronoun shall include the plural where the context so indicates.

2.1      "Administrator" shall mean the entity that conducts the general administration of the Plan as provided in Article 12 hereof. With
reference to the duties of the Committee under the Plan which have been delegated to one or more persons pursuant to Section 12.6 hereof, or
which the Board has assumed, the term "Administrator" shall refer to such person(s) unless the Committee or the Board has revoked such
delegation or the Board has terminated the assumption of such duties.

2.2      "Affiliate" shall mean the Partnership, any Parent or any Subsidiary.

2.3      "Applicable Accounting Standards" shall mean Generally Accepted Accounting Principles in the United States, International
Financial Reporting Standards or such other accounting principles or standards as may apply to the Company’s financial statements under
United States federal securities laws from time to time.

2.4      "Applicable Law" shall mean any applicable law, including without limitation, (a) provisions of the Code, the Securities Act, the
Exchange Act and any rules or regulations thereunder; (b) corporate, securities, tax or other laws, statutes, rules, requirements or regulations,
whether federal, state, local or foreign; and (c) rules of any securities exchange or automated quotation system on which the Shares are listed,
quoted or traded.
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2.5      "Award" shall mean an Option, a Restricted Stock award, a Performance Award, a Dividend Equivalent award, a Stock Payment
award, a Restricted Stock Unit award, a Performance Share award, an Other Incentive Award, an LTIP Unit award or a Stock Appreciation
Right, which may be awarded or granted under the Plan.

2.6      "Award Agreement" shall mean any written notice, agreement, contract or other instrument or document evidencing an Award,
including through electronic medium, which shall contain such terms and conditions with respect to an Award as the Administrator shall
determine, consistent with the Plan.

2.7      "Board" shall mean the Board of Directors of the Company.

2.8      "Change in Control" shall mean the occurrence of any of the following events:

(a)      A transaction or series of transactions (other than an offering of Shares to the general public through a registration
statement filed with the Securities and Exchange Commission) whereby any "person" or related "group" of "persons" (as such terms are used in
Sections 13(d) and 14(d)(2) of the Exchange Act) (other than the Company, the Partnership or any Subsidiary, an employee benefit plan
maintained by any of the foregoing entities or a "person" that, prior to such transaction, directly or indirectly controls, is controlled by, or is
under common control with, the Company) directly or indirectly acquires beneficial ownership (within the meaning of Rule 13d-3 under the
Exchange Act) of securities of the Company possessing more than thirty percent (30%) of the total combined voting power of the Company’s
securities outstanding immediately after such acquisition; or

(b)      During any period of two (2) consecutive years, individuals who, at the beginning of such period, constitute the Board
together with any new director(s) (other than a director designated by a person who shall have entered into an agreement with the Company to
effect a transaction described in Section 2.8(a) or Section 2.8(c) hereof) whose election by the Board or nomination for election by the
Company’s stockholders was approved by a vote of at least two-thirds (2/3) of the directors then still in office who either were directors at the
beginning of the two (2)-year period or whose election or nomination for election was previously so approved, cease for any reason to
constitute a majority thereof; or

(c)      The consummation by the Company (whether directly involving the Company or indirectly involving the Company
through one or more intermediaries) of (x) a merger, consolidation, reorganization, or business combination, (y) a sale or other disposition of
all or substantially all of the Company’s assets in any single transaction or series of related transactions or (z) the acquisition of assets or stock
of another entity, in each case, other than a transaction:

(i)      Which results in the Company’s voting securities outstanding immediately before the transaction continuing to
represent (either by remaining outstanding or by being converted into voting securities of the Company or the person that, as a result of the
transaction, controls, directly or indirectly, the Company or owns, directly or indirectly, all or substantially all of, the Company’s assets or
otherwise succeeds to the business of the Company (the Company or such person, the "Successor Entity")) directly or indirectly, at least a
majority of the combined voting power of the Successor Entity’s outstanding voting securities immediately after the transaction, and
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(ii)      After which no person or group beneficially owns voting securities representing thirty percent (30%) or more
of the combined voting power of the Successor Entity; provided, however, that no person or group shall be treated for purposes of this
Section 2.8(c)(ii) as beneficially owning thirty percent (30%) or more of the combined voting power of the Successor Entity solely as a result
of the voting power held in the Company prior to the consummation of the transaction; or

(d)      Approval by the Company’s stockholders of a liquidation or dissolution of the Company.

Notwithstanding the foregoing, if a Change in Control constitutes a payment event with respect to any Award (or any portion of an
Award) that provides for the deferral of compensation that is subject to Section 409A of the Code, to the extent required to avoid the
imposition of additional taxes under Section 409A of the Code, the transaction or event described in subsection (a), (b), (c) or (d) with respect
to such Award (or portion thereof) shall only constitute a Change in Control for purposes of the payment timing of such Award if such
transaction also constitutes a "change in control event" (within the meaning of Code Section 409A). Consistent with the terms of this
Section 2.8, the Administrator shall have full and final authority to determine conclusively whether a Change in Control of the Company has
occurred pursuant to the above definition, the date of the occurrence of such Change in Control and any incidental matters relating thereto.

2.9      "Code" shall mean the Internal Revenue Code of 1986, as amended from time to time, together with the regulations and official
guidance promulgated thereunder, whether issued prior or subsequent to the grant of any Award.

2.10      "Committee" shall mean the Compensation Committee of the Board, or another committee or subcommittee of the Board
described in Article 12 hereof.

2.11      "Common Stock" shall mean the common stock of the Company, par value $0.01 per share.

2.12      "Company" shall mean Plymouth Industrial REIT, Inc., a Maryland corporation.

2.13      "Consultant" shall mean any consultant or advisor of the Company, the Partnership or any Subsidiary who qualifies as a
consultant or advisor under the applicable rules of Form S-8 Registration Statement.

2.14      "Covered Employee" shall mean any Employee who is, or could become, a "covered employee" within the meaning of
Section 162(m) of the Code.

2.15      "Director" shall mean a member of the Board, as constituted from time to time.
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2.16      "Dividend Equivalent" shall mean a right to receive the equivalent value (in cash or Shares) of dividends paid on Shares,
awarded under Section 9.2 hereof.

2.17      "DRO" shall mean a "domestic relations order" as defined by the Code or Title I of the Employee Retirement Income Security
Act of 1974, as amended from time to time, or the rules thereunder.

2.18      "Effective Date" shall mean the date the Plan is adopted by the Board, subject to approval of the Plan by the Company’s
stockholders.

2.19      "Eligible Individual" shall mean any person who is an Employee, a Consultant or a Non-Employee Director, as determined by
the Administrator.

2.20      "Employee" shall mean any officer or other employee (within the meaning of Section 3401(c) of the Code) of the Company,
the Partnership or any Subsidiary.

2.21      "Equity Restructuring" shall mean a nonreciprocal transaction between the Company and its stockholders, such as a stock
dividend, stock split, spin-off, rights offering or recapitalization through a large, nonrecurring cash dividend, that affects the number or kind of
Shares (or other securities of the Company) or the share price of Common Stock (or other securities) and causes a change in the per share
value of the Common Stock underlying outstanding stock-based Awards.

2.22      "Exchange Act" shall mean the Securities Exchange Act of 1934, as amended from time to time.

2.23      "Expiration Date" shall have the meaning provided in Section 13.1 hereof.

2.24      "Fair Market Value" shall mean, as of any given date, the value of a Share determined as follows:

(a)      If the Common Stock is (i) listed on any established securities exchange (such as the New York Stock Exchange, the
NASDAQ Capital Market, the NASDAQ Global Market and the NASDAQ Global Select Market), (ii) listed on any national market system or
(iii) listed, quoted or traded on any automated quotation system, its Fair Market Value shall be the closing sales price for a Share as quoted on
such exchange or system for such date or, if there is no closing sales price for a Share on the date in question, the closing sales price for a Share
on the last preceding date for which such quotation exists, as reported in The Wall Street Journal or such other source as the Administrator
deems reliable;

(b)      If the Common Stock is not listed on an established securities exchange, national market system or automated
quotation system, but the Common Stock is regularly quoted by a recognized securities dealer, its Fair Market Value shall be the mean of the
high bid and low asked prices for such date or, if there are no high bid and low asked prices for a Share on such date, the high bid and low
asked prices for a Share on the last preceding date for which such information exists, as reported in The Wall Street Journal or such other
source as the Administrator deems reliable; or
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(c)      If the Common Stock is neither listed on an established securities exchange, national market system or automated
quotation system nor regularly quoted by a recognized securities dealer, its Fair Market Value shall be established by the Administrator in good
faith.

2.25      "Greater Than 10% Stockholder" shall mean an individual then-owning (within the meaning of Section 424(d) of the Code)
more than ten percent (10%) of the total combined voting power of all classes of stock of the Company or any "parent corporation" or
"subsidiary corporation" (as defined in Sections 424(e) and 424(f) of the Code, respectively).

2.26      "Incentive Stock Option" shall mean an Option that is intended to qualify as an incentive stock option and conforms to the
applicable provisions of Section 422 of the Code.

2.27      "Individual Award Limit " shall mean the cash and share limits applicable to Awards granted under the Plan, as set forth in
Section 3.3 hereof.

2.28      "LTIP Unit " shall mean, to the extent authorized by the Partnership Agreement, a unit of the Partnership that is granted
pursuant to Section 9.7 hereof and is intended to constitute a "profits interest" within the meaning of the Code.

2.29      "Non-Employee Director" shall mean a Director of the Company, who is not an Employee.

2.30      "Non-Qualified Stock Option" shall mean an Option that is not an Incentive Stock Option or which is designated as an Incentive
Stock Option but does not meet the applicable requirements of Section 422 of the Code.

2.31      "Option" shall mean a right to purchase Shares at a specified exercise price, granted under Article 6 hereof. An Option shall be
either a Non-Qualified Stock Option or an Incentive Stock Option; provided, however, that Options granted to Non-Employee Directors and
Consultants shall only be Non-Qualified Stock Options.

2.32      "Other Incentive Award" shall mean an Award denominated in, linked to or derived from Shares or value metrics related to
Shares, granted pursuant to Section 9.6 hereof.

2.33      "Parent" shall mean any entity (other than the Company), whether domestic or foreign, in an unbroken chain of entities ending
with the Company if each of the entities other than the Company beneficially owns, at the time of the determination, securities or interests
representing more than fifty percent (50%) of the total combined voting power of all classes of securities or interests in one of the other entities
in such chain.

2.34      "Participant" shall mean an Eligible Individual who has been granted an Award pursuant to the Plan.

2.35      "Partnership" shall mean Plymouth Industrial OP LP., a Delaware limited partnership.
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2.36      "Partnership Agreement" shall mean the Amended and Restated Agreement of Limited Partnership of Plymouth Industrial OP
LP, as the same may be amended, modified or restated from time to time.

2.37      "Performance Award" shall mean an Award that is granted under Section 9.1 hereof.

2.38      "Performance-Based Compensation" shall mean any compensation that is intended to qualify as "performance-based
compensation" as described in Section 162(m)(4)(C) of the Code.

2.39      "Performance Criteria" shall mean the criteria (and adjustments) that the Committee selects for an Award for purposes of
establishing the Performance Goal or Performance Goals for a Performance Period, determined as follows:

(a)      The Performance Criteria that shall be used to establish Performance Goals are limited to the following: (i) net
earnings (either before or after one or more of the following: (A) interest, (B) taxes, (C) depreciation, (D) amortization, and (E) non-cash
equity-based compensation expense); (ii) gross or net sales or revenue; (iii) net income (either before or after taxes); (iv) adjusted net income;
(v) operating earnings or profit; (vi) cash flow (including, but not limited to, operating cash flow and free cash flow); (vii) return on assets;
(viii) return on capital; (ix) return on stockholders’ equity; (x) total stockholder return; (xi) return on sales; (xii) gross or net profit or operating
margin; (xiii) costs; (xiv) funds from operations; (xv) expenses; (xvi) working capital; (xvii) earnings per share; (xviii) adjusted earnings per
share; (xix) price per Share; (xx) leasing activity; (xxi) implementation or completion of critical projects; (xxii) market share; (xxiii) economic
value; (xxiv) debt levels or reduction; (xxv) sales-related goals; (xxvi) comparisons with other stock market indices; (xxvii) operating
efficiency; (xxviii) financing and other capital raising transactions; (xxix) recruiting and maintaining personnel; (xxx) year-end cash;
(xxxi) acquisition activity; (xxxii) investment sourcing activity; (xxxiii) customer service; and (xxxiv) marketing initiatives, any of which may
be measured either in absolute terms for the Company or any operating unit of the Company or as compared to any incremental increase or
decrease or as compared to results of a peer group or to market performance indicators or indices.

(b)      The Administrator may, in its sole discretion, provide that one or more objectively determinable adjustments shall be
made to one or more of the Performance Goals. Such adjustments may include, but are not limited to, one or more of the following: (i) items
related to a change in accounting principle; (ii) items relating to financing activities; (iii) expenses for restructuring or productivity initiatives;
(iv) other non-operating items; (v) items related to acquisitions; (vi) items attributable to the business operations of any entity acquired by the
Company during the Performance Period; (vii) items related to the sale or disposition of a business or segment of a business; (viii) items related
to discontinued operations that do not qualify as a segment of a business under Applicable Accounting Standards; (ix) items attributable to any
stock dividend, stock split, combination or exchange of stock occurring during the Performance Period; (x) any other items of significant
income or expense which are determined to be appropriate adjustments; (xi) items relating to unusual or extraordinary corporate transactions,
events or developments; (xii) items related to amortization of acquired
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intangible assets; (xiii) items that are outside the scope of the Company’s core, on-going business activities; (xiv) items related to acquired in-
process research and development; (xv) items relating to changes in tax laws; (xvi) items relating to major licensing or partnership
arrangements; (xvii) items relating to asset impairment charges; (xviii) items relating to gains or losses for litigation, arbitration and contractual
settlements; or (xix) items relating to any other unusual or nonrecurring events or changes in Applicable Law, accounting principles or business
conditions. For all Awards intended to qualify as Performance-Based Compensation, such determinations shall be made within the time
prescribed by, and otherwise in compliance with, Section 162(m) of the Code.

2.40      "Performance Goals" shall mean, for a Performance Period, one or more goals established in writing by the Administrator for
the Performance Period based upon one or more Performance Criteria. Depending on the Performance Criteria used to establish such
Performance Goals, the Performance Goals may be expressed in terms of overall performance of the Company, the Partnership, any
Subsidiary, any division or business unit thereof or an individual. The achievement of each Performance Goal shall be determined in
accordance with Applicable Accounting Standards.

2.41      "Performance Period" shall mean one or more periods of time, which may be of varying and overlapping durations, as the
Administrator may select, over which the attainment of one or more Performance Goals will be measured for the purpose of determining a
Participant’s right to, and the payment of, a Performance Award.

2.42      "Performance Share" shall mean a contractual right awarded under Section 9.5 hereof to receive a number of Shares or the cash
value of such number of Shares based on the attainment of specified Performance Goals or other criteria determined by the Administrator.

2.43      "Permitted Transferee" shall mean, with respect to a Participant, any "family member" of the Participant, as defined under the
General Instructions to Form S-8 Registration Statement under the Securities Act or any successor Form thereto, or any other transferee
specifically approved by the Administrator, after taking into account Applicable Law.

2.44      "Plan" shall mean this Plymouth Industrial REIT, Inc. and Plymouth Industrial REIT OP LP 2014 Incentive Award Plan, as it
may be amended from time to time.

2.45      "Program" shall mean any program adopted by the Administrator pursuant to the Plan containing the terms and conditions
intended to govern a specified type of Award granted under the Plan and pursuant to which such type of Award may be granted under the Plan.

2.46      "Public Trading Date" shall mean the first date upon which the Common Stock is listed (or approved for listing) upon notice of
issuance on any securities exchange or designated (or approved for designation) upon notice of issuance as a national market security on an
interdealer quotation system.

2.47      "REIT" shall mean a real estate investment trust within the meaning of Sections 856 through 860 of the Code.
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2.48      "Restricted Stock" shall mean an award of Shares made under Article 8 hereof that is subject to certain restrictions and may be
subject to risk of forfeiture.

2.49      "Restricted Stock Unit" shall mean a contractual right awarded under Section 9.4 hereof to receive in the future a Share or the
cash value of a Share.

2.50      "Securities Act" shall mean the Securities Act of 1933, as amended.

2.51      "Share Limit" shall have the meaning provided in Section 3.1(a) hereof.

2.52      "Shares" shall mean shares of Common Stock.

2.53      "Stock Appreciation Right" shall mean a stock appreciation right granted under Article 10 hereof.

2.54      "Stock Payment" shall mean a payment in the form of Shares awarded under Section 9.3 hereof.

2.55      "Subsidiary" shall mean (a) a corporation, association or other business entity of which fifty percent (50%) or more of the total
combined voting power of all classes of capital stock is owned, directly or indirectly, by the Company, the Partnership and/or by one or more
Subsidiaries, (b) any partnership or limited liability company of which fifty percent (50%) or more of the equity interests are owned, directly or
indirectly, by the Company, the Partnership and/or by one or more Subsidiaries, and (c) any other entity not described in clauses (a) or (b)
above of which fifty percent (50%) or more of the ownership and the power (whether voting interests or otherwise), pursuant to a written
contract or agreement, to direct the policies and management or the financial and the other affairs thereof, are owned or controlled by the
Company, the Partnership and/or by one or more Subsidiaries.

2.56      "Substitute Award" shall mean an Award granted under the Plan in connection with a corporate transaction, such as a merger,
combination, consolidation or acquisition of property or stock, in any case, upon the assumption of, or in substitution for, an outstanding equity
award previously granted by a company or other entity that is a party to such transaction; provided, however, that in no event shall the term
"Substitute Award" be construed to refer to an award made in connection with the cancellation and repricing of an Option or Stock
Appreciation Right.

2.57      "Successor Entity" shall have the meaning provided in Section 2.8(c)(i) hereof.

2.58      "Termination of Service" shall mean:

(a)      As to a Consultant, the time when the engagement of a Participant as a Consultant to the Company and its Affiliates is
terminated for any reason, with or without cause, including, without limitation, by resignation, discharge, death or retirement, but excluding
terminations where the Consultant simultaneously commences or remains in employment and/or service as an Employee and/or Director with
the Company or any Affiliate.
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(b)      As to a Non-Employee Director, the time when a Participant who is a Non-Employee Director ceases to be a Director
for any reason, including, without limitation, a termination by resignation, failure to be elected, death or retirement, but excluding terminations
where the Participant simultaneously commences or remains in employment and/or service as an Employee and/or Consultant with the
Company or any Affiliate.

(c)      As to an Employee, the time when the employee-employer relationship between a Participant and the Company and its
Affiliates is terminated for any reason, including, without limitation, a termination by resignation, discharge, death, disability or retirement, but
excluding terminations where the Participant simultaneously commences or remains in service as a Consultant and/or Director with the
Company or any Affiliate.

The Administrator, in its sole discretion, shall determine the effect of all matters and questions relating to any Termination of Service,
including, without limitation, whether a Termination of Service has occurred, whether any Termination of Service resulted from a discharge for
cause and whether any particular leave of absence constitutes a Termination of Service; provided, however, that, with respect to Incentive
Stock Options, unless the Administrator otherwise provides in the terms of any Program, Award Agreement or otherwise, or as otherwise
required by Applicable Law, a leave of absence, change in status from an employee to an independent contractor or other change in the
employee-employer relationship shall constitute a Termination of Service only if, and to the extent that, such leave of absence, change in status
or other change interrupts employment for the purposes of Section 422(a)(2) of the Code. For purposes of the Plan, a Participant’s employee-
employer relationship or consultancy relationship shall be deemed to be terminated in the event that the Affiliate employing or contracting with
such Participant ceases to remain an Affiliate following any merger, sale of stock or other corporate transaction or event (including, without
limitation, a spin-off).

ARTICLE 3.

SHARES SUBJECT TO THE PLAN

3.1      Number of Shares.

(a)      Subject to Section 3.1(b) and Section 13.2 hereof, the aggregate number of Shares which may be issued or transferred
pursuant to Awards under the Plan is ___________________________ (_____________) Shares (the " Share Limit"). In order that the
applicable regulations under the Code relating to Incentive Stock Options be satisfied, the maximum number of Shares that may be issued
under the Plan upon the exercise of Incentive Stock Options shall be ________________________ (___________) Shares. Subject to
Section 13.2 hereof, each LTIP Unit issued pursuant to an Award shall count as one Share for purposes of calculating the aggregate number of
Shares available for issuance under the Plan as set forth in this Section 3.1(a) and for purposes of calculating the Individual Award Limit set
forth in Section 3.3 hereof.
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(b)      If any Shares subject to an Award are forfeited or expire or such Award is settled for cash (in whole or in part), the
Shares subject to such Award shall, to the extent of such forfeiture, expiration or cash settlement, again be available for future grants of Awards
under the Plan and shall be added back to the Share Limit in the same number of Shares as were debited from the Share Limit in respect of the
grant of such Award (as may be adjusted in accordance with Section 13.2 hereof). Notwithstanding anything to the contrary contained herein,
the following Shares shall not be added back to the Share Limit and will not be available for future grants of Awards: (i) Shares tendered by a
Participant or withheld by the Company in payment of the exercise price of an Option; (ii) Shares tendered by the Participant or withheld by
the Company to satisfy any tax withholding obligation with respect to an Award; (iii) Shares subject to a Stock Appreciation Right that are not
issued in connection with the stock settlement of the Stock Appreciation Right on exercise thereof; and (iv) Shares purchased on the open
market with the cash proceeds from the exercise of Options. Any Shares repurchased by the Company under Section 8.4 hereof at the same
price paid by the Participant so that such Shares are returned to the Company will again be available for Awards. The payment of Dividend
Equivalents in cash in conjunction with any outstanding Awards shall not be counted against the Shares available for issuance under the Plan.
Notwithstanding the provisions of this Section 3.1(b), no Shares may again be optioned, granted or awarded if such action would cause an
Incentive Stock Option to fail to qualify as an incentive stock option under Section 422 of the Code.

(c)      Substitute Awards shall not reduce the Shares authorized for grant under the Plan. Additionally, in the event that a
company acquired by the Company or any Affiliate, or with which the Company or any Affiliate combines, has shares available under a pre-
existing plan approved by its stockholders and not adopted in contemplation of such acquisition or combination, the shares available for grant
pursuant to the terms of such pre-existing plan (as adjusted, to the extent appropriate, using the exchange ratio or other adjustment or valuation
ratio or formula used in such acquisition or combination to determine the consideration payable to the holders of common stock of the entities
party to such acquisition or combination) may be used for Awards under the Plan and shall not reduce the Shares authorized for grant under the
Plan; provided, however, that Awards using such available shares shall not be made after the date awards or grants could have been made
under the terms of the pre-existing plan, absent the acquisition or combination, and shall only be made to individuals who were not employed
by or providing services to the Company or its Affiliates immediately prior to such acquisition or combination.

3 . 2      Stock Distributed. Any Shares distributed pursuant to an Award may consist, in whole or in part, of authorized and unissued
Common Stock or, if authorized by the Board, Common Stock purchased on the open market.

3 . 3      Limitation on Number of Shares Subject to Awards. Notwithstanding any provision in the Plan to the contrary, and subject to
Section 13.2 hereof, (a) the maximum aggregate number of Shares with respect to one or more Awards that may be granted to any one person
during any calendar year shall be ________________ (____________) Shares and the maximum aggregate amount of cash that may be paid in
cash during any calendar year with respect to one or more Awards payable in cash shall be ______________ ($______) (together, the
"Individual Award Limits"); provided, however, that the foregoing limitations shall not apply until the earliest of the following events to occur
after the Public Trading Date: (a) the first material modification of the Plan (including any increase in the Share Limit in accordance with
Section 3.1 hereof); (b) the issuance of all of the Shares reserved for issuance under the Plan; (c) the expiration of the Plan; (d) the first
meeting of stockholders at which members of the Board are to be elected that occurs after the close of the third calendar year following the
calendar year in which occurred the first registration of an equity security of the Company under Section 12 of the Exchange Act; or (e) such
other date required by Section 162(m) of the Code and the rules and regulations promulgated thereunder.
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ARTICLE 4.

GRANTING OF AWARDS

4.1      Participation. The Administrator may, from time to time, select from among all Eligible Individuals, those to whom one or more
Awards shall be granted and shall determine the nature and amount of each Award, which shall not be inconsistent with the requirements of the
Plan. No Eligible Individual shall have any right to be granted an Award pursuant to the Plan.

4.2      Award Agreement. Each Award shall be evidenced by an Award Agreement stating the terms and conditions applicable to such
Award, consistent with the requirements of the Plan and any applicable Program.

4 . 3      Limitations Applicable to Section 16 Persons. Notwithstanding anything contained herein to the contrary, with respect to any
Award granted or awarded to any individual who is then subject to Section 16 of the Exchange Act, the Plan, any applicable Program and the
applicable Award Agreement shall be subject to any additional limitations set forth in any applicable exemptive rule under Section 16 of the
Exchange Act (including Rule 16b-3 of the Exchange Act and any amendments thereto) that are requirements for the application of such
exemptive rule, and such additional limitations shall be deemed to be incorporated by reference into such Award to the extent permitted by
Applicable Law.

4 . 4      At-Will Service. Nothing in the Plan or in any Program or Award Agreement hereunder shall confer upon any Participant any
right to continue as an Employee, Director or Consultant of the Company or any Affiliate, or shall interfere with or restrict in any way the rights
of the Company or any Affiliate, which rights are hereby expressly reserved, to discharge any Participant at any time for any reason
whatsoever, with or without cause, and with or without notice, or to terminate or change all other terms and conditions of any Participant’s
employment or engagement, except to the extent expressly provided otherwise in a written agreement between the Participant and the
Company or any Affiliate.

4 . 5      Foreign Participants. Notwithstanding any provision of the Plan to the contrary, in order to comply with the laws in other
countries in which the Company and its Affiliates operate or have Employees, Non-Employee Directors or Consultants, or in order to comply
with the requirements of any foreign securities exchange, the Administrator, in its sole discretion, shall have the power and authority to:
(a) determine which Affiliates shall be covered by the Plan; (b) determine which Eligible Individuals outside the United States are eligible to
participate in the Plan; (c) modify the terms and conditions of any Award granted to Eligible Individuals outside the United States to comply
with applicable foreign laws or listing requirements of any such foreign securities exchange; (d) establish subplans and modify exercise
procedures and other terms and procedures, to the extent such actions may be necessary or advisable; provided, however, that no such subplans
and/or modifications shall increase the Share Limit or Individual Award Limits contained in Sections 3.1 and 3.3 hereof, respectively; and
(e) take any action, before or after an Award is made, that it deems advisable to obtain approval or comply with any necessary local
governmental regulatory exemptions or approvals or listing requirements of any such foreign securities exchange. Notwithstanding the
foregoing, the Administrator may not take any actions hereunder, and no Awards shall be granted, that would violate Applicable Law.
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4 . 6      Stand-Alone and Tandem Awards . Awards granted pursuant to the Plan may, in the sole discretion of the Administrator, be
granted either alone, in addition to, or in tandem with, any other Award granted pursuant to the Plan. Awards granted in addition to or in
tandem with other Awards may be granted either at the same time as or at a different time from the grant of such other Awards.

ARTICLE 5.

PROVISIONS APPLICABLE TO AWARDS INTENDED TO QUALIFY AS
PERFORMANCE-BASED COMPENSATION

5.1      Purpose. The Committee, in its sole discretion, may determine whether any Award is intended to qualify as Performance-Based
Compensation. If the Committee, in its sole discretion, decides to grant an Award to an Eligible Individual that is intended to qualify as
Performance-Based Compensation, then the provisions of this Article 5 shall control over any contrary provision contained in the Plan. The
Administrator may in its sole discretion grant Awards to Eligible Individuals that are based on Performance Criteria or Performance Goals but
that do not satisfy the requirements of this Article 5 and that are not intended to qualify as Performance-Based Compensation. Unless otherwise
specified by the Committee at the time of grant, the Performance Criteria with respect to an Award intended to be Performance-Based
Compensation payable to a Covered Employee shall be determined on the basis of Applicable Accounting Standards.

5.2      Applicability. The grant of an Award to an Eligible Individual for a particular Performance Period shall not require the grant of
an Award to such Eligible Individual in any subsequent Performance Period and the grant of an Award to any one Eligible Individual shall not
require the grant of an Award to any other Eligible Individual in such period or in any other period.

5 . 3      Procedures with Respect to Performance-Based Awards . To the extent necessary to comply with the requirements of
Section 162(m)(4)(C) of the Code, with respect to any Award which is intended to qualify as Performance-Based Compensation, no later than
ninety (90) days following the commencement of any Performance Period or any designated fiscal period or period of service (or such earlier
time as may be required under Section 162(m) of the Code), the Committee shall, in writing, (a) designate one or more Eligible Individuals;
(b) select the Performance Criteria applicable to the Performance Period; (c) establish the Performance Goals, and amounts of such Awards, as
applicable, which may be earned for such Performance Period based on the Performance Criteria; and (d) specify the relationship between
Performance Criteria and the Performance Goals and the amounts of such Awards, as applicable, to be earned by each Covered Employee for
such Performance Period. Following the completion of each Performance Period, the Committee shall certify in writing whether and the extent
to which the applicable Performance Goals have been achieved for such Performance Period. In determining the amount earned under such
Awards, unless otherwise provided in an Award Agreement, the Committee shall have the right to reduce or eliminate (but not to increase) the
amount payable at a given level of performance to take into account additional factors that the Committee may deem relevant, including the
assessment of individual or corporate performance for the Performance Period.
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5.4      Payment of Performance-Based Awards. Unless otherwise provided in the applicable Program or Award Agreement (and only to
the extent otherwise permitted by Section 162(m)(4)(C) of the Code), the holder of an Award that is intended to qualify as Performance-Based
Compensation must be employed by the Company or an Affiliate throughout the applicable Performance Period. Unless otherwise provided in
the applicable Performance Goals, Program or Award Agreement, a Participant shall be eligible to receive payment pursuant to such Awards
for a Performance Period only if and to the extent the Performance Goals for such Performance Period are achieved.

5 . 5      Additional Limitations. Notwithstanding any other provision of the Plan and except as otherwise determined by the
Administrator, any Award which is granted to an Eligible Individual and is intended to qualify as Performance-Based Compensation shall be
subject to any additional limitations imposed by Section 162(m) of the Code that are requirements for qualification as Performance-Based
Compensation, and the Plan, the Program and the Award Agreement shall be deemed amended to the extent necessary to conform to such
requirements.

ARTICLE 6.

GRANTING OF OPTIONS

6.1      Granting of Options to Eligible Individuals. The Administrator is authorized to grant Options to Eligible Individuals from time to
time, in its sole discretion, on such terms and conditions as it may determine which shall not be inconsistent with the Plan.

6.2      Qualification of Incentive Stock Options. No Incentive Stock Option shall be granted to any person who is not an Employee of
the Company or any "parent corporation" or "subsidiary corporation" of the Company (as defined in Sections 424(e) and 424(f) of the Code,
respectively). No person who qualifies as a Greater Than 10% Stockholder may be granted an Incentive Stock Option unless such Incentive
Stock Option conforms to the applicable provisions of Section 422 of the Code. Any Incentive Stock Option granted under the Plan may be
modified by the Administrator, with the consent of the Participant, to disqualify such Option from treatment as an "incentive stock option"
under Section 422 of the Code. To the extent that the aggregate fair market value of stock with respect to which "incentive stock options"
(within the meaning of Section 422 of the Code, but without regard to Section 422(d) of the Code) are exercisable for the first time by a
Participant during any calendar year under the Plan and all other plans of the Company or any "parent corporation" or "subsidiary corporation"
of the Company (as defined in Section 424(e) and 424(f) of the Code, respectively) exceeds one hundred thousand dollars ($100,000), the
Options shall be treated as Non-Qualified Stock Options to the extent required by Section 422 of the Code. The rule set forth in the preceding
sentence shall be applied by taking Options and other "incentive stock options" into account in the order in which they were granted and the
Fair Market Value of stock shall be determined as of the time the respective options were granted. In addition, to the extent that any Options
otherwise fail to qualify as Incentive Stock Options, such Options shall be treated as Nonqualified Stock Options.
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6.3      Option Exercise Price. The exercise price per Share subject to each Option shall be set by the Administrator, but shall not be less
than one hundred percent (100%) of the Fair Market Value of a Share on the date the Option is granted (or, as to Incentive Stock Options, on
the date the Option is modified, extended or renewed for purposes of Section 424(h) of the Code). In addition, in the case of Incentive Stock
Options granted to a Greater Than 10% Stockholder, such price shall not be less than one hundred ten percent (110%) of the Fair Market Value
of a Share on the date the Option is granted (or the date the Option is modified, extended or renewed for purposes of Section 424(h) of the
Code).

6 . 4      Option Term. The term of each Option shall be set by the Administrator in its sole discretion; provided, however, that the term
shall not be more than ten (10) years from the date the Option is granted, or five (5) years from the date an Incentive Stock Option is granted to
a Greater Than 10% Stockholder. The Administrator shall determine the time period, including the time period following a Termination of
Service, during which the Participant has the right to exercise the vested Options, which time period may not extend beyond the stated term of
the Option. Except as limited by the requirements of Section 409A or Section 422 of the Code, the Administrator may extend the term of any
outstanding Option, and may extend the time period during which vested Options may be exercised, in connection with any Termination of
Service of the Participant, and may amend any other term or condition of such Option relating to such a Termination of Service.

6.5      Option Vesting.

(a)      The terms and conditions pursuant to which an Option vests in the Participant and becomes exercisable shall be
determined by the Administrator and set forth in the applicable Award Agreement. Such vesting may be based on service with the Company or
any Affiliate, any of the Performance Criteria, or any other criteria selected by the Administrator. At any time after the grant of an Option, the
Administrator may, in its sole discretion and subject to whatever terms and conditions it selects, accelerate the vesting of the Option.

(b)      No portion of an Option which is unexercisable at a Participant’s Termination of Service shall thereafter become
exercisable, except as may be otherwise provided by the Administrator either in an applicable Program, the applicable Award Agreement or by
action of the Administrator following the grant of the Option.

6 . 6      Substitute Awards. Notwithstanding the foregoing provisions of this Article 6 to the contrary, in the case of an Option that is a
Substitute Award, the price per Share of the Shares subject to such Option may be less than the Fair Market Value per share on the date of
grant; provided, however, that the exercise price of any Substitute Award shall be determined in accordance with the applicable requirements
of Sections 424 and 409A of the Code.
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6 . 7      Substitution of Stock Appreciation Rights. The Administrator may, in its sole discretion, substitute an Award of Stock
Appreciation Rights for an outstanding Option at any time prior to or upon exercise of such Option; provided, however, that such Stock
Appreciation Rights shall be exercisable with respect to the same number of Shares for which such substituted Option would have been
exercisable, and shall also have the same exercise price and remaining term as the substituted Option.

ARTICLE 7.

EXERCISE OF OPTIONS

7.1      Partial Exercise. An exercisable Option may be exercised in whole or in part. However, an Option shall not be exercisable with
respect to fractional shares and the Administrator may require that, by the terms of the Option, a partial exercise must be with respect to a
minimum number of Shares.

7.2      Manner of Exercise. All or a portion of an exercisable Option shall be deemed exercised upon delivery of all of the following to
the Secretary of the Company, or such other person or entity designated by the Administrator, or his, her or its office, as applicable:

(a)      A written or electronic notice complying with the applicable rules established by the Administrator stating that the
Option, or a portion thereof, is exercised. The notice shall be signed by the Participant or other person then entitled to exercise the Option or
such portion of the Option;

(b)      Such representations and documents as the Administrator, in its sole discretion, deems necessary or advisable to effect
compliance with Applicable Law. The Administrator may, in its sole discretion, also take such additional actions as it deems appropriate to
effect such compliance, including, without limitation, placing legends on share certificates and issuing stop-transfer notices to agents and
registrars;

(c)      In the event that the Option shall be exercised pursuant to Section 11.3 hereof by any person or persons other than the
Participant, appropriate proof of the right of such person or persons to exercise the Option, as determined in the sole discretion of the
Administrator; and

(d)      Full payment of the exercise price and applicable withholding taxes to the stock administrator of the Company for the
Shares with respect to which the Option, or portion thereof, is exercised, in a manner permitted by the Administrator in accordance with
Sections 11.1 and 11.2 hereof.

7 . 3      Notification Regarding Disposition. The Participant shall give the Company prompt written or electronic notice of any
disposition of Shares acquired by exercise of an Incentive Stock Option which occurs within (a) two (2) years after the date of granting
(including the date the Option is modified, extended or renewed for purposes of Section 424(h) of the Code) of such Option to such Participant,
or (b) one (1) year after the date of transfer of such Shares to such Participant.
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ARTICLE 8.

RESTRICTED STOCK

8.1      Award of Restricted Stock.

(a)      The Administrator is authorized to grant Restricted Stock to Eligible Individuals, and shall determine the terms and
conditions, including the restrictions applicable to each award of Restricted Stock, which terms and conditions shall not be inconsistent with
the Plan, and may impose such conditions on the issuance of such Restricted Stock as it deems appropriate.

(b)      The Administrator shall establish the purchase price, if any, and form of payment for Restricted Stock; provided,
however, that if a purchase price is charged, such purchase price shall be no less than the par value of the Shares to be purchased, unless
otherwise permitted by Applicable Law. In all cases, legal consideration shall be required for each issuance of Restricted Stock to the extent
required by Applicable Law.

8 . 2      Rights as Stockholders. Subject to Section 8.4 hereof, upon issuance of Restricted Stock, the Participant shall have, unless
otherwise provided by the Administrator, all the rights of a stockholder with respect to said shares, subject to the restrictions in an applicable
Program or in the applicable Award Agreement, including the right to receive all dividends and other distributions paid or made with respect to
the shares; provided, however, that, in the sole discretion of the Administrator, any extraordinary distributions with respect to the shares shall
be subject to the restrictions set forth in Section 8.3 hereof.

8 . 3      Restrictions. All shares of Restricted Stock (including any shares received by Participants thereof with respect to shares of
Restricted Stock as a result of stock dividends, stock splits or any other form of recapitalization) shall, in the terms of an applicable Program or
the applicable Award Agreement, be subject to such restrictions and vesting requirements as the Administrator shall provide. Such restrictions
may include, without limitation, restrictions concerning voting rights and transferability and such restrictions may lapse separately or in
combination at such times and pursuant to such circumstances or based on such criteria as selected by the Administrator, including, without
limitation, criteria based on the Participant’s continued employment, directorship or consultancy with the Company, the Performance Criteria,
Company or Affiliate performance, individual performance or other criteria selected by the Administrator. By action taken after the Restricted
Stock is issued, the Administrator may, on such terms and conditions as it may determine to be appropriate, accelerate the vesting of such
Restricted Stock by removing any or all of the restrictions imposed by the terms of any Program or by the applicable Award Agreement.
Restricted Stock may not be sold or encumbered until all restrictions are terminated or expire.
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8 . 4      Repurchase or Forfeiture of Restricted Stock. If no purchase price was paid by the Participant for the Restricted Stock, upon a
Termination of Service, the Participant’s rights in unvested Restricted Stock then subject to restrictions shall lapse, and such Restricted Stock
shall be surrendered to the Company and cancelled without consideration. If a purchase price was paid by the Participant for the Restricted
Stock, upon a Termination of Service the Company shall have the right to repurchase from the Participant the unvested Restricted Stock then-
subject to restrictions at a cash price per share equal to the price paid by the Participant for such Restricted Stock or such other amount as may
be specified in an applicable Program or the applicable Award Agreement. The Administrator in its sole discretion may provide that, upon
certain events, including, without limitation, a Change in Control, the Participant’s death, retirement or disability, any other specified
Termination of Service or any other event, the Participant’s rights in unvested Restricted Stock shall not terminate, such Restricted Stock shall
vest and cease to be forfeitable and, if applicable, the Company shall cease to have a right of repurchase.

8 . 5      Certificates for Restricted Stock. Restricted Stock granted pursuant to the Plan may be evidenced in such manner as the
Administrator shall determine. Certificates or book entries evidencing shares of Restricted Stock must include an appropriate legend referring
to the terms, conditions, and restrictions applicable to such Restricted Stock, and the Company may, in its sole discretion, retain physical
possession of any stock certificate until such time as all applicable restrictions lapse.

ARTICLE 9.

PERFORMANCE AWARDS; DIVIDEND EQUIVALENTS; STOCK
PAYMENTS; RESTRICTED STOCK UNITS; PERFORMANCE

SHARES; OTHER INCENTIVE AWARDS; LTIP UNITS

9.1      Performance Awards.

(a)      The Administrator is authorized to grant Performance Awards to any Eligible Individual and to determine whether
such Performance Awards shall be Performance-Based Compensation. The value of Performance Awards may be linked to any one or more of
the Performance Criteria or other specific criteria determined by the Administrator, in each case on a specified date or dates or over any period
or periods determined by the Administrator.

(b)      Without limiting Section 9.1(a) hereof, the Administrator may grant Performance Awards to any Eligible Individual in
the form of a cash bonus payable upon the attainment of objective Performance Goals, or such other criteria, whether or not objective, which
are established by the Administrator, in each case on a specified date or dates or over any period or periods determined by the Administrator.
Any such bonuses paid to a Participant which are intended to be Performance-Based Compensation shall be based upon objectively
determinable bonus formulas established in accordance with the provisions of Article 5 hereof.

9.2      Dividend Equivalents.

(a)      Subject to Section 9.2(b) hereof, Dividend Equivalents may be granted by the Administrator, either alone or in tandem
with another Award, based on dividends declared on the Common Stock, to be credited as of dividend payment dates during the period
between the date the Dividend Equivalents are granted to a Participant and the date such Dividend Equivalents terminate or expire, as
determined by the Administrator. Such Dividend Equivalents shall be converted to cash or additional Shares by such formula and at such time
and subject to such limitations as may be determined by the Administrator. In addition, Dividend Equivalents with respect to Shares covered by
a Performance Award shall only be paid out to the Participant at the same time or times and to the same extent that the vesting conditions, if
any, are subsequently satisfied and the Performance Award vests with respect to such Shares.
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(b)      Notwithstanding the foregoing, no Dividend Equivalents shall be payable with respect to Options or Stock
Appreciation Rights.

9 . 3      Stock Payments. The Administrator is authorized to make one or more Stock Payments to any Eligible Individual. The number
or value of Shares of any Stock Payment shall be determined by the Administrator and may be based upon one or more Performance Criteria or
any other specific criteria, including service to the Company or any Affiliate, determined by the Administrator. Stock Payments may, but are
not required to be made in lieu of base salary, bonus, fees or other cash compensation otherwise payable to such Eligible Individual.

9 . 4      Restricted Stock Units. The Administrator is authorized to grant Restricted Stock Units to any Eligible Individual. The number
and terms and conditions of Restricted Stock Units shall be determined by the Administrator. The Administrator shall specify the date or dates
on which the Restricted Stock Units shall become fully vested and nonforfeitable, and may specify such conditions to vesting as it deems
appropriate, including conditions based on one or more Performance Criteria or other specific criteria, including service to the Company or any
Affiliate, in each case, on a specified date or dates or over any period or periods, as determined by the Administrator. The Administrator shall
specify, or permit the Participant to elect, the conditions and dates upon which the Shares underlying the Restricted Stock Units shall be issued,
which dates shall not be earlier than the date as of which the Restricted Stock Units vest and become nonforfeitable and which conditions and
dates shall be consistent with the applicable provisions of Section 409A of the Code or an exemption therefrom. On the distribution dates, the
Company shall issue to the Participant one unrestricted, fully transferable Share (or the Fair Market Value of one such Share in cash) for each
vested and nonforfeitable Restricted Stock Unit.

9 . 5      Performance Share Awards . Any Eligible Individual selected by the Administrator may be granted one or more Performance
Share awards which shall be denominated in a number of Shares and the vesting of which may be linked to any one or more of the Performance
Criteria, other specific performance criteria (in each case on a specified date or dates or over any period or periods determined by the
Administrator) and/or time-vesting or other criteria, as determined by the Administrator.

9 . 6      Other Incentive Awards. The Administrator is authorized to grant Other Incentive Awards to any Eligible Individual, which
Awards may cover Shares or the right to purchase Shares or have a value derived from the value of, or an exercise or conversion privilege at a
price related to, or that are otherwise payable in or based on, Shares, shareholder value or shareholder return, in each case, on a specified date
or dates or over any period or periods determined by the Administrator. Other Incentive Awards may be linked to any one or more of the
Performance Criteria or other specific performance criteria determined appropriate by the Administrator.
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9 . 7      LTIP Units . The Administrator is authorized to grant LTIP Units in such amount and subject to such terms and conditions as
may be determined by the Administrator; provided, however, that LTIP Units may only be issued to a Participant for the performance of
services to or for the benefit of the Partnership (a) in the Participant’s capacity as a partner of the Partnership, (b) in anticipation of the
Participant becoming a partner of the Partnership, or (c) as otherwise determined by the Administrator, provided that the LTIP Units are
intended to constitute "profits interests" within the meaning of the Code, including, to the extent applicable, Revenue Procedure 93-27, 1993-2
C.B. 343 and Revenue Procedure 2001-43, 2001-2 C.B. 191. The Administrator shall specify the conditions and dates upon which the LTIP
Units shall vest and become nonforfeitable. LTIP Units shall be subject to the terms and conditions of the Partnership Agreement and such
other restrictions, including restrictions on transferability, as the Administrator may impose. These restrictions may lapse separately or in
combination at such times, pursuant to such circumstances, in such installments, or otherwise, as the Administrator determines at the time of
the grant of the Award or thereafter.

9 . 8      Other Terms and Conditions. All applicable terms and conditions of each Award described in this Article 9, including, without
limitation, as applicable, the term, vesting conditions and exercise/purchase price applicable to the Award, shall be set by the Administrator in
its sole discretion; provided, however, that the value of the consideration paid by a Participant for an Award shall not be less than the par value
of a Share, unless otherwise permitted by Applicable Law.

9 . 9      Exercise upon Termination of Service. Awards described in this Article 9 are exercisable or distributable, as applicable, only
while the Participant is an Employee, Director or Consultant, as applicable. The Administrator, however, in its sole discretion may provide that
such Award may be exercised or distributed subsequent to a Termination of Service as provided under an applicable Program, Award
Agreement, payment deferral election and/or in certain events, including without limitation, a Change in Control, the Participant’s death,
retirement or disability or any other specified Termination of Service.

ARTICLE 10.

STOCK APPRECIATION RIGHTS

10.1      Grant of Stock Appreciation Rights.

(a)      The Administrator is authorized to grant Stock Appreciation Rights to Eligible Individuals from time to time, in its sole
discretion, on such terms and conditions as it may determine consistent with the Plan.
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(b)      A Stock Appreciation Right shall entitle the Participant (or other person entitled to exercise the Stock Appreciation
Right pursuant to the Plan) to exercise all or a specified portion of the Stock Appreciation Right (to the extent then-exercisable pursuant to its
terms) and to receive from the Company an amount determined by multiplying the difference obtained by subtracting the exercise price per
Share of the Stock Appreciation Right from the Fair Market Value on the date of exercise of the Stock Appreciation Right by the number of
Shares with respect to which the Stock Appreciation Right shall have been exercised, subject to any limitations the Administrator may impose.
Except as described in Section 10.1(c) hereof, the exercise price per Share subject to each Stock Appreciation Right shall be set by the
Administrator, but shall not be less than one hundred percent (100%) of the Fair Market Value on the date the Stock Appreciation Right is
granted.

(c)      Notwithstanding the foregoing provisions of Section 10.1(b) hereof to the contrary, in the case of a Stock Appreciation
Right that is a Substitute Award, the price per share of the shares subject to such Stock Appreciation Right may be less than 100% of the Fair
Market Value per share on the date of grant; provided, however, that the exercise price of any Substitute Award shall be determined in
accordance with the applicable requirements of Sections 424 and 409A of the Code.

10.2      Stock Appreciation Right Vesting.

(a)      The Administrator shall determine the period during which the Participant shall vest in a Stock Appreciation Right and
have the right to exercise such Stock Appreciation Rights (subject to Section 10.4 hereof) in whole or in part. Such vesting may be based on
service with the Company or any Affiliate, any of the Performance Criteria or any other criteria selected by the Administrator. At any time after
grant of a Stock Appreciation Right, the Administrator may, in its sole discretion and subject to whatever terms and conditions it selects,
accelerate the period during which the Stock Appreciation Right vests.

(b)      No portion of a Stock Appreciation Right which is unexercisable at Termination of Service shall thereafter become
exercisable, except as may be otherwise provided by the Administrator either in an applicable Program or Award Agreement or by action of
the Administrator following the grant of the Stock Appreciation Right.

10.3      Manner of Exercise. All or a portion of an exercisable Stock Appreciation Right shall be deemed exercised upon delivery of all
of the following to the stock administrator of the Company, or such other person or entity designated by the Administrator, or his, her or its
office, as applicable:

(a)      A written or electronic notice complying with the applicable rules established by the Administrator stating that the
Stock Appreciation Right, or a portion thereof, is exercised. The notice shall be signed by the Participant or other person then-entitled to
exercise the Stock Appreciation Right or such portion of the Stock Appreciation Right;

(b)      Such representations and documents as the Administrator, in its sole discretion, deems necessary or advisable to effect
compliance with all applicable provisions of the Securities Act and any other federal, state or foreign securities laws or regulations. The
Administrator may, in its sole discretion, also take whatever additional actions it deems appropriate to effect such compliance;
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(c)      In the event that the Stock Appreciation Right shall be exercised pursuant to this Section 10.3 by any person or persons
other than the Participant, appropriate proof of the right of such person or persons to exercise the Stock Appreciation Right; and

(d)      Full payment of the applicable withholding taxes for the Shares with respect to which the Stock Appreciation Rights,
or portion thereof, are exercised, in a manner permitted by the Administrator in accordance with Sections 11.1 and 11.2 hereof.

1 0 . 4      Stock Appreciation Right Term . The term of each Stock Appreciation Right shall be set by the Administrator in its sole
discretion; provided, however, that the term shall not be more than ten (10) years from the date the Stock Appreciation Right is granted. The
Administrator shall determine the time period, including the time period following a Termination of Service, during which the Participant has
the right to exercise the vested Stock Appreciation Rights, which time period may not extend beyond the expiration date of the Stock
Appreciation Right term. Except as limited by the requirements of Section 409A of the Code, the Administrator may extend the term of any
outstanding Stock Appreciation Right, and may extend the time period during which vested Stock Appreciation Rights may be exercised, in
connection with any Termination of Service of the Participant, and may amend any other term or condition of such Stock Appreciation Right
relating to such a Termination of Service.

ARTICLE 11.

ADDITIONAL TERMS OF AWARDS

11 . 1      Payment. The Administrator shall determine the methods by which payments by any Participant with respect to any Awards
granted under the Plan shall be made, including, without limitation: (a) cash or check, (b) Shares (including, in the case of payment of the
exercise price of an Award, Shares issuable pursuant to the exercise of the Award) held for such period of time as may be required by the
Administrator in order to avoid adverse accounting consequences, in each case, having a Fair Market Value on the date of delivery equal to the
aggregate payments required, (c) delivery of a written or electronic notice that the Participant has placed a market sell order with a broker with
respect to Shares then-issuable upon exercise or vesting of an Award, and that the broker has been directed to pay a sufficient portion of the net
proceeds of the sale to the Company in satisfaction of the aggregate payments required; provided, however, that payment of such proceeds is
then made to the Company upon settlement of such sale, or (d) other form of legal consideration acceptable to the Administrator. The
Administrator shall also determine the methods by which Shares shall be delivered or deemed to be delivered to Participants. Notwithstanding
any other provision of the Plan to the contrary, no Participant who is a Director or an "executive officer" of the Company within the meaning of
Section 13(k) of the Exchange Act shall be permitted to make payment with respect to any Awards granted under the Plan, or continue any
extension of credit with respect to such payment with a loan from the Company or a loan arranged by the Company in violation of
Section 13(k) of the Exchange Act.
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11 . 2      Tax Withholding . The Company and its Affiliates shall have the authority and the right to deduct or withhold, or require a
Participant to remit to the Company or an Affiliate, an amount sufficient to satisfy federal, state, local and foreign taxes (including the
Participant’s social security, Medicare and any other employment tax obligation) required by law to be withheld with respect to any taxable
event concerning a Participant arising in connection with any Award. The Administrator may in its sole discretion and in satisfaction of the
foregoing requirement allow a Participant to satisfy such obligations by any payment means described in Section 11.1 hereof, including,
without limitation, by allowing such Participant to elect to have the Company or an Affiliate withhold Shares otherwise issuable under an
Award (or allow the surrender of Shares). The number of Shares which may be so withheld or surrendered shall be limited to the number of
Shares which have a Fair Market Value on the date of withholding or repurchase no greater than the aggregate amount of such liabilities based
on the minimum statutory withholding rates for federal, state, local and foreign income tax and payroll tax purposes that are applicable to such
supplemental taxable income. The Administrator shall determine the fair market value of the Shares, consistent with applicable provisions of
the Code, for tax withholding obligations due in connection with a broker-assisted cashless Option or Stock Appreciation Right exercise
involving the sale of Shares to pay the Option or Stock Appreciation Right exercise price or any tax withholding obligation.

11.3      Transferability of Awards.

(a)      Except as otherwise provided in Section 11.3(b) or (c) hereof:

(i)      No Award under the Plan may be sold, pledged, assigned or transferred in any manner other than by will or the
laws of descent and distribution or, subject to the consent of the Administrator, pursuant to a DRO, unless and until such Award has been
exercised, or the Shares underlying such Award have been issued, and all restrictions applicable to such Shares have lapsed;

(ii)      No Award or interest or right therein shall be subject to the debts, contracts or engagements of the Participant
or his successors in interest or shall be subject to disposition by transfer, alienation, anticipation, pledge, hypothecation, encumbrance,
assignment or any other means whether such disposition be voluntary or involuntary or by operation of law by judgment, levy, attachment,
garnishment or any other legal or equitable proceedings (including bankruptcy) unless and until such Award has been exercised, or the Shares
underlying such Award have been issued, and all restrictions applicable to such Shares have lapsed, and any attempted disposition of an Award
prior to the satisfaction of these conditions shall be null and void and of no effect, except to the extent that such disposition is permitted by
clause (i) of this provision; and

(iii)      During the lifetime of the Participant, only the Participant may exercise an Award (or any portion thereof)
granted to him under the Plan, unless it has been disposed of pursuant to a DRO; after the death of the Participant, any exercisable portion of an
Award may, prior to the time when such portion becomes unexercisable under the Plan or the applicable Program or Award Agreement, be
exercised by his personal representative or by any person empowered to do so under the deceased Participant’s will or under the then-
applicable laws of descent and distribution.
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(b)      Notwithstanding Section 11.3(a) hereof, the Administrator, in its sole discretion, may determine to permit a Participant
or a Permitted Transferee of such Participant to transfer an Award other than an Incentive Stock Option (unless such Incentive Stock Option is
to become a Non-Qualified Stock Option) to any one or more Permitted Transferees of such Participant, subject to the following terms and
conditions: (i) an Award transferred to a Permitted Transferee shall not be assignable or transferable by the Permitted Transferee (other than to
another Permitted Transferee of the applicable Participant) other than by will or the laws of descent and distribution; (ii) an Award transferred
to a Permitted Transferee shall continue to be subject to all the terms and conditions of the Award as applicable to the original Participant
(other than the ability to further transfer the Award); and (iii) the Participant (or transferring Permitted Transferee) and the Permitted
Transferee shall execute any and all documents requested by the Administrator, including, without limitation, documents to (A) confirm the
status of the transferee as a Permitted Transferee, (B) satisfy any requirements for an exemption for the transfer under applicable federal, state
and foreign securities laws and (C) evidence the transfer. In addition, and further notwithstanding Section 11.3(a) hereof, the Administrator, in
its sole discretion, may determine to permit a Participant to transfer Incentive Stock Options to a trust that constitutes a Permitted Transferee if,
under Section 671 of the Code and applicable state law, the Participant is considered the sole beneficial owner of the Incentive Stock Option
while it is held in the trust.

(c)      Notwithstanding Section 11.3(a) hereof, a Participant may, in the manner determined by the Administrator, designate a
beneficiary to exercise the rights of the Participant and to receive any distribution with respect to any Award upon the Participant’s death. A
beneficiary, legal guardian, legal representative, or other person claiming any rights pursuant to the Plan is subject to all terms and conditions
of the Plan and any Program or Award Agreement applicable to the Participant, except to the extent the Plan, the Program and the Award
Agreement otherwise provide, and to any additional restrictions deemed necessary or appropriate by the Administrator. If the Participant is
married or a domestic partner in a domestic partnership qualified under Applicable Law and resides in a "community property" state, a
designation of a person other than the Participant’s spouse or domestic partner, as applicable, as his or her beneficiary with respect to more
than fifty percent (50%) of the Participant’s interest in the Award shall not be effective without the prior written or electronic consent of the
Participant’s spouse or domestic partner. If no beneficiary has been designated or survives the Participant, payment shall be made to the person
entitled thereto pursuant to the Participant’s will or the laws of descent and distribution. Subject to the foregoing, a beneficiary designation
may be changed or revoked by a Participant at any time provided the change or revocation is delivered to the Administrator prior to the
Participant’s death.

11.4      Conditions to Issuance of Shares.

(a)      Notwithstanding anything herein to the contrary, neither the Company nor its Affiliates shall be required to issue or
deliver any certificates or make any book entries evidencing Shares pursuant to the exercise of any Award, unless and until the Administrator
has determined, with advice of counsel, that the issuance of such Shares is in compliance with Applicable Law, and the Shares are covered by
an effective registration statement or applicable exemption from registration. In addition to the terms and conditions provided herein, the
Administrator may require that a Participant make such reasonable covenants, agreements, and representations as the Administrator, in its
discretion, deems advisable in order to comply with any such laws, regulations, or requirements.

-23-



 

 

(b)      All Share certificates delivered pursuant to the Plan and all Shares issued pursuant to book entry procedures are subject
to any stop-transfer orders and other restrictions as the Administrator deems necessary or advisable to comply with Applicable Law. The
Administrator may place legends on any Share certificate or book entry to reference restrictions applicable to the Shares.

(c)      The Administrator shall have the right to require any Participant to comply with any timing or other restrictions with
respect to the settlement, distribution or exercise of any Award, including a window-period limitation, as may be imposed in the sole discretion
of the Administrator.

(d)      No fractional Shares shall be issued and the Administrator shall determine, in its sole discretion, whether cash shall be
given in lieu of fractional Shares or whether such fractional Shares shall be eliminated by rounding down.

(e)      Notwithstanding any other provision of the Plan, unless otherwise determined by the Administrator or required by
Applicable Law, the Company and/or its Affiliates may, in lieu of delivering to any Participant certificates evidencing Shares issued in
connection with any Award, record the issuance of Shares in the books of the Company (or, as applicable, its transfer agent or stock plan
administrator).

11.5      Forfeiture and Claw-Back Provisions.

(a)      Pursuant to its general authority to determine the terms and conditions applicable to Awards under the Plan, the
Administrator shall have the right to provide, in the terms of Awards made under the Plan, or to require a Participant to agree by separate
written or electronic instrument, that: (i) any proceeds, gains or other economic benefit actually or constructively received by the Participant
upon any receipt or exercise of the Award, or upon the receipt or resale of any Shares underlying the Award, must be paid to the Company, and
(ii) the Award shall terminate and any unexercised portion of the Award (whether or not vested) shall be forfeited, if (x) a Termination of
Service occurs prior to a specified date, or within a specified time period following receipt or exercise of the Award, (y) the Participant at any
time, or during a specified time period, engages in any activity in competition with the Company, or which is inimical, contrary or harmful to
the interests of the Company, as further defined by the Administrator or (z) the Participant incurs a Termination of Service for cause; and

(b)      All Awards (including any proceeds, gains or other economic benefit actually or constructively received by the
Participant upon any receipt or exercise of any Award or upon the receipt or resale of any Shares underlying the Award) shall be subject to the
applicable provisions of any claw-back policy implemented by the Company, whether implemented prior to or after the grant of such Award,
including, without limitation, any claw-back policy adopted to comply with the requirements of Applicable Law.

11.6      Prohibition on Repricing. Subject to Section 13.2 hereof, the Administrator shall not, without the approval of the stockholders
of the Company, (a) authorize the amendment of any outstanding Option or Stock Appreciation Right to reduce its price per share, or (b) cancel
any Option or Stock Appreciation Right in exchange for cash or another Award when the Option or Stock Appreciation Right price per share
exceeds the Fair Market Value of the underlying Shares. Subject to Section 13.2 hereof, the Administrator shall have the authority, without the
approval of the stockholders of the Company, to amend any outstanding award to increase the price per share or to cancel and replace an
Award with the grant of an Award having a price per share that is greater than or equal to the price per share of the original Award.
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1 1 . 7      Cash Settlement. Without limiting the generality of any other provision of the Plan, the Administrator may provide, in an
Award Agreement or subsequent to the grant of an Award, in its discretion, that any Award may be settled in cash, Shares or a combination
thereof.

1 1 . 8      Leave of Absence. Unless the Administrator provides otherwise, vesting of Awards granted hereunder shall be suspended
during any unpaid leave of absence. A Participant shall not cease to be considered an Employee, Non-Employee Director or Consultant, as
applicable, in the case of any (a) leave of absence approved by the Company, (b) transfer between locations of the Company or between the
Company and any of its Affiliates or any successor thereof, or (c) change in status (Employee to Director, Employee to Consultant, etc.),
provided that such change does not affect the specific terms applying to the Participant’s Award.

11 . 9      Terms May Vary Between Awards.  The terms and conditions of each Award shall be determined by the Administrator in its
sole discretion and the Administrator shall have complete flexibility to provide for varied terms and conditions as between any Awards,
whether of the same or different Award type and/or whether granted to the same or different Participants (in all cases, subject to the terms and
conditions of the Plan).

ARTICLE 12.

ADMINISTRATION

12.1      Administrator. Unless the Board has otherwise theretofore delegated the administration of the Plan to a Committee as set forth
herein, prior to the Public Trading Date, the Board shall administer the Plan. Effective as of the Public Trading Date, the Committee (or
another committee or a subcommittee of the Board assuming the functions of the Committee under the Plan) shall administer the Plan (except
as otherwise permitted herein) and, unless otherwise determined by the Board, shall consist solely of two or more Non-Employee Directors
appointed by and holding office at the pleasure of the Board, each of whom is intended to qualify as a "non-employee director" as defined by
Rule 16b-3 of the Exchange Act, an "outside director" for purposes of Section 162(m) of the Code and an "independent director" under the
rules of any securities exchange or automated quotation system on which the Shares are listed, quoted or traded, in each case, to the extent
required under such provision; provided, however, that any action taken by the Committee shall be valid and effective, whether or not members
of the Committee at the time of such action are later determined not to have satisfied the requirements for membership set forth in this
Section 12.1 or otherwise provided in the Company’s charter or Bylaws or any charter of the Committee. Except as may otherwise be provided
in any charter of the Committee, appointment of Committee members shall be effective upon acceptance of appointment, Committee members
may resign at any time by delivering written or electronic notice to the Board, and vacancies in the Committee may only be filled by the Board.
Notwithstanding the foregoing, (a) the full Board, acting by a majority of its members in office, shall conduct the general administration of the
Plan with respect to Awards granted to Non-Employee Directors and (b) the Board or Committee may delegate its authority hereunder to the
extent permitted by Section 12.6 hereof.
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12.2      Duties and Powers of Administrator. It shall be the duty of the Administrator to conduct the general administration of the Plan
in accordance with its provisions. The Administrator shall have the power to interpret the Plan and all Programs and Award Agreements, and to
adopt such rules for the administration, interpretation and application of the Plan and any Program as are not inconsistent with the Plan, to
interpret, amend or revoke any such rules and to amend any Program or Award Agreement provided that the rights or obligations of the holder
of the Award that is the subject of any such Program or Award Agreement are not affected adversely by such amendment, unless the consent of
the Participant is obtained or such amendment is otherwise permitted under Section 13.13 hereof. Any such grant or award under the Plan need
not be the same with respect to each Participant. Any such interpretations and rules with respect to Incentive Stock Options shall be consistent
with the provisions of Section 422 of the Code. In its sole discretion, the Board may at any time and from time to time exercise any and all
rights and duties of the Committee under the Plan except with respect to matters which under Rule 16b-3 under the Exchange Act,
Section 162(m) of the Code, or the rules of any securities exchange or automated quotation system on which the Shares are listed, quoted or
traded are required to be determined in the sole discretion of the Committee.

12.3      Action by the Committee. Unless otherwise established by the Board, in the Company’s charter or Bylaws or in any charter of
the Committee or as required by Applicable Law or, a majority of the Committee shall constitute a quorum and the acts of a majority of the
members present at any meeting at which a quorum is present, and acts approved in writing by all members of the Committee in lieu of a
meeting, shall be deemed the acts of the Committee. To the greatest extend permitted by Applicable Law, each member of the Committee is
entitled to, in good faith, rely or act upon any report or other information furnished to that member by any officer or other employee of the
Company or any Affiliate, the Company’s independent certified public accountants, or any executive compensation consultant or other
professional retained by the Company to assist in the administration of the Plan.

1 2 . 4      Authority of Administrator. Subject to any specific designation in the Plan and Applicable Law, the Administrator has the
exclusive power, authority and sole discretion to:

(a)      Designate Eligible Individuals to receive Awards;

(b)      Determine the type or types of Awards to be granted to each Eligible Individual;

(c)      Determine the number of Awards to be granted and the number of Shares to which an Award will relate;

(d)      Determine the terms and conditions of any Award granted pursuant to the Plan, including, but not limited to, the
exercise price, grant price, or purchase price, any performance criteria, any reload provision, any restrictions or limitations on the Award, any
schedule for vesting, lapse of forfeiture restrictions or restrictions on the exercisability of an Award, and accelerations or waivers thereof, and
any provisions related to non-competition and recapture of gain on an Award, based in each case on such considerations as the Administrator in
its sole discretion determines;
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(e)      Determine whether, to what extent, and under what circumstances an Award may be settled in, or the exercise price of
an Award may be paid in cash, Shares, other Awards, or other property, or an Award may be canceled, forfeited, or surrendered;

(f)      Prescribe the form of each Award Agreement, which need not be identical for each Participant;

(g)      Determine as between the Company, the Partnership and any Subsidiary which entity will make payments with respect
to an Award, consistent with applicable securities laws and other Applicable Law;

(h)      Decide all other matters that must be determined in connection with an Award;

(i)      Establish, adopt, or revise any rules and regulations as it may deem necessary or advisable to administer the Plan;

(j)      Interpret the terms of, and any matter arising pursuant to, the Plan, any Program or any Award Agreement; and

(k)      Make all other decisions and determinations that may be required pursuant to the Plan or as the Administrator deems
necessary or advisable to administer the Plan.

12.5      Decisions Binding. The Administrator’s interpretation of the Plan, any Awards granted pursuant to the Plan, any Program, any
Award Agreement and all decisions and determinations by the Administrator with respect to the Plan are final, binding, and conclusive on all
parties.

12.6      Delegation of Authority. To the extent permitted by Applicable Law, the Board or Committee may from time to time delegate
to a committee of one or more members of the Board or one or more officers of the Company the authority to grant or amend Awards or to take
other administrative actions pursuant to this Article 12; provided, however, that in no event shall an officer of the Company be delegated the
authority to grant Awards to, or amend Awards held by, the following individuals: (a) individuals who are subject to Section 16 of the
Exchange Act, (b) Covered Employees with respect to Awards intended to constitute Performance-Based Compensation, or (c) officers of the
Company (or Directors) to whom authority to grant or amend Awards has been delegated hereunder; provided, further, that any delegation of
administrative authority shall only be permitted to the extent it is permissible under Section 162(m) of the Code and other Applicable Law.
Any delegation hereunder shall be subject to the restrictions and limits that the Board or Committee specifies at the time of such delegation,
and the Board may at any time rescind the authority so delegated or appoint a new delegatee. At all times, the delegatee appointed under this
Section 12.6 shall serve in such capacity at the pleasure of the Board and the Committee.
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ARTICLE 13.

MISCELLANEOUS PROVISIONS

13.1      Amendment, Suspension or Termination of the Plan. Except as otherwise provided in this Section 13.1, the Plan may be wholly
or partially amended or otherwise modified, suspended or terminated at any time or from time to time by the Board. However, without approval
of the Company’s stockholders given within twelve (12) months before or after the action by the Administrator, no action of the Administrator
may, except as provided in Section 13.2 hereof, (i) increase the Share Limit, (ii) reduce the price per share of any outstanding Option or Stock
Appreciation Right granted under the Plan, or (iii) cancel any Option or Stock Appreciation Right in exchange for cash or another Award in
violation of Section 11.6 hereof. Except as provided in Section 13.13 hereof, no amendment, suspension or termination of the Plan shall,
without the consent of the Participant, impair any rights or obligations under any Award theretofore granted or awarded, unless the Award
itself otherwise expressly so provides. The annual increase to the Share Limit (set forth in Section 3.1(a)(ii) hereof) shall terminate on the tenth
(10th) anniversary of the Effective Date and, from and after such tenth (10th) anniversary, no additional share increases shall occur pursuant to
Section 3.1(a)(ii) hereof. In addition, notwithstanding anything herein to the contrary, no ISO shall be granted under the Plan after the tenth
(10th) anniversary of the Effective Date.

13.2      Changes in Common Stock or Assets of the Company, Acquisition or Liquidation of the Company and Other Corporate Events.

(a)      In the event of any stock dividend, stock split, combination or exchange of shares, merger, consolidation or other
distribution (other than normal cash dividends) of Company assets to stockholders, or any other change affecting the shares of the Company’s
stock or the share price of the Company’s stock other than an Equity Restructuring, the Board may make equitable adjustments, if any, to
reflect such change with respect to (i) the aggregate number and kind of shares that may be issued under the Plan (including, without limitation,
adjustments of the Share Limit and Individual Award Limits); (ii) the number and kind of Shares (or other securities or property) subject to
outstanding Awards; (iii) the terms and conditions of any outstanding Awards (including, without limitation, any applicable performance
targets or criteria with respect thereto); and/or (iv) the grant or exercise price per share for any outstanding Awards under the Plan. Any
adjustment affecting an Award intended as Performance-Based Compensation shall be made consistent with the requirements of Section
162(m) of the Code unless otherwise determined by the Administrator.

(b)      In the event of any transaction or event described in Section 13.2(a) hereof or any unusual or nonrecurring transactions
or events affecting the Company, any Affiliate, or the financial statements of the Company or any Affiliate, or of changes in Applicable Law or
accounting principles, the Board, in its sole discretion, and on such terms and conditions as it deems appropriate, either by the terms of the
Award or by action taken prior to the occurrence of such transaction or event, is hereby authorized to take any one or more of the following
actions whenever the Board determines that such action is appropriate in order to prevent dilution or enlargement of the benefits or potential
benefits intended to be made available under the Plan or with respect to any Award under the Plan, to facilitate such transactions or events or to
give effect to such changes in laws, regulations or principles:
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(i)      To provide for either (A) termination of any such Award in exchange for an amount of cash and/or other
property, if any, equal to the amount that would have been attained upon the exercise of such Award or realization of the Participant’s rights
(and, for the avoidance of doubt, if as of the date of the occurrence of the transaction or event described in this Section 13.2, the Board
determines in good faith that no amount would have been attained upon the exercise of such Award or realization of the Participant’s rights,
then such Award may be terminated by the Company without payment) or (B) the replacement of such Award with other rights or property
selected by the Board in its sole discretion having an aggregate value not exceeding the amount that could have been attained upon the exercise
of such Award or realization of the Participant’s rights had such Award been currently exercisable or payable or fully vested;

(ii)      To provide that such Award be assumed by the successor or survivor corporation, or a parent or subsidiary
thereof, or shall be substituted for by similar options, rights or awards covering the stock of the successor or survivor corporation, or a parent or
subsidiary thereof, with appropriate adjustments as to the number and kind of shares and prices;

(iii)      To make adjustments in the number and type of securities subject to outstanding Awards and Awards which
may be granted in the future and/or in the terms, conditions and criteria included in such Awards (including the grant or exercise price, as
applicable);

(iv)      To provide that such Award shall be exercisable or payable or fully vested with respect to all securities
covered thereby, notwithstanding anything to the contrary in the Plan or an applicable Program or Award Agreement; and

(v)      To provide that the Award cannot vest, be exercised or become payable after such event.

(c)      In connection with the occurrence of any Equity Restructuring, and notwithstanding anything to the contrary in
Sections 13.2(a) and 13.2(b) hereof:

(i)      The number and type of securities subject to each outstanding Award and the exercise price or grant price
thereof, if applicable, shall be equitably adjusted; and/or

(ii)      The Board shall make such equitable adjustments, if any, as the Board in its discretion may deem appropriate
to reflect such Equity Restructuring with respect to the aggregate number and kind of shares that may be issued under the Plan (including,
without limitation, adjustments to the Share Limit and the Individual Award Limits).

The adjustments provided under this Section 13.2(c) shall be nondiscretionary and shall be final and binding on the affected Participant
and the Company.

-29-



 

 

(d)      Except as may otherwise be provided in any applicable Award Agreement or other written agreement entered into
between the Company (or an Affiliate) and a Participant, if a Change in Control occurs and a Participant’s outstanding Awards are not
continued, converted, assumed, or replaced by the surviving or successor entity in such Change in Control, then immediately prior to the
Change in Control such outstanding Awards, to the extent not continued, converted, assumed, or replaced, shall become fully vested and, as
applicable, exercisable and shall be deemed exercised immediately prior to the consummation of such transaction, and all forfeiture, repurchase
and other restrictions on such Awards shall lapse immediately prior to such transaction. If an Award vests and, as applicable, is exercised in
lieu of continuation, conversion, assumption or replacement in connection with a Change in Control, the Administrator shall notify the
Participant of such vesting and any applicable deemed exercise, and the Award shall terminate upon the Change in Control. Upon, or in
anticipation of, a Change in Control, the Administrator may cause any and all Awards outstanding hereunder to terminate at a specific time in
the future, including, without limitation, to the date of such Change in Control, and shall give each Participant the right to exercise such
Awards during a period of time as the Administrator, in its sole and absolute discretion, shall determine. For the avoidance of doubt, if the
value of an Award that is terminated in connection with this Section 13.2(d) is zero or negative at the time of such Change in Control, such
Award shall be terminated upon the Change in Control without payment of consideration therefor.

(e)      The Administrator may, in its sole discretion, include such further provisions and limitations in any Award, agreement
or certificate, as it may deem equitable and in the best interests of the Company that are not inconsistent with the provisions of the Plan.

(f)      With respect to Awards which are granted to Covered Employees and are intended to qualify as Performance-Based
Compensation, no adjustment or action described in this Section 13.2 or in any other provision of the Plan shall be authorized to the extent that
such adjustment or action would cause such Award to fail to so qualify as Performance-Based Compensation, unless the Administrator
determines that the Award should not so qualify. No adjustment or action described in this Section 13.2 or in any other provision of the Plan
shall be authorized to the extent that such adjustment or action would cause the Plan to violate Section 422(b)(1) of the Code. Furthermore, no
such adjustment or action shall be authorized with respect to any Award to the extent such adjustment or action would result in short-swing
profits liability under Section 16 of the Exchange Act or violate the exemptive conditions of Rule 16b-3 of the Exchange Act unless the
Administrator determines that the Award is not to comply with such exemptive conditions.

(g)      The existence of the Plan, any Program, any Award Agreement and/or any Award granted hereunder shall not affect or
restrict in any way the right or power of the Company, the stockholders of the Company or any Affiliate to make or authorize any adjustment,
recapitalization, reorganization or other change in the Company’s or such Affiliate’s capital structure or its business, any merger or
consolidation of the Company or any Affiliate, any issue of stock or of options, warrants or rights to purchase stock or of bonds, debentures,
preferred or prior preference stocks whose rights are superior to or affect the Common Stock, the securities of any Affiliate or the rights thereof
or which are convertible into or exchangeable for Common Stock or securities of any Affiliate, or the dissolution or liquidation of the Company
or any Affiliate, or any sale or transfer of all or any part of its assets or business, or any other corporate act or proceeding, whether of a similar
character or otherwise.

-30-



 

 

(h)      No action shall be taken under this Section 13.2 which shall cause an Award to fail to comply with Section 409A of
the Code or an exemption therefrom, in either case, to the extent applicable to such Award, unless the Administrator determines any such
adjustments to be appropriate.

(i)      In the event of any pending stock dividend, stock split, combination or exchange of shares, merger, consolidation or
other distribution (other than normal cash dividends) of Company assets to stockholders, or any other change affecting the Shares or the share
price of the Common Stock including any Equity Restructuring, for reasons of administrative convenience, the Company in its sole discretion
may refuse to permit the exercise of any Award during a period of thirty (30) days prior to the consummation of any such transaction.

13.3      Approval of Plan by Stockholders. The Plan shall be submitted for the approval of the Company’s stockholders within twelve
(12) months after the date of the Board’s initial adoption of the Plan. Awards may be granted or awarded prior to such stockholder approval;
provided, however, that such Awards shall not be exercisable, shall not vest and the restrictions thereon shall not lapse and no Shares shall be
issued pursuant thereto prior to the time when the Plan is approved by the Company’s stockholders, and provided, further, that if such approval
has not been obtained at the end of such twelve (12)-month period, all such Awards previously granted or awarded under the Plan shall
thereupon be canceled and become null and void.

13.4      No Stockholders Rights. Except as otherwise provided herein or in an applicable Program or Award Agreement, a Participant
shall have none of the rights of a stockholder with respect to Shares covered by any Award until the Participant becomes the record owner of
such Shares.

1 3 . 5      Paperless Administration. In the event that the Company establishes, for itself or using the services of a third party, an
automated system for the documentation, granting or exercise of Awards, such as a system using an internet website or interactive voice
response, then the paperless documentation, granting or exercise of Awards by a Participant may be permitted through the use of such an
automated system.

13.6      Section 83(b) Election. No Participant may make an election under Section 83(b) of the Code with respect to any Award under
the Plan without the consent of the Administrator, which the Administrator may grant (prospectively or retroactively) or withhold in its sole
discretion. If, with the consent of the Administrator, a Participant makes an election under Section 83(b) of the Code to be taxed with respect to
the Restricted Stock as of the date of transfer of the Restricted Stock rather than as of the date or dates upon which the Participant would
otherwise be taxable under Section 83(a) of the Code, the Participant shall be required to deliver a copy of such election to the Company
promptly after filing such election with the Internal Revenue Service.
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13.7      Grant of Awards to Certain Employees or Consultants. The Company, the Partnership or any Subsidiary may provide through
the establishment of a formal written policy (which shall be deemed a part of this Plan) or otherwise for the method by which Shares or other
securities of the Company or the Partnership may be issued and by which such Shares or other securities and/or payment therefor may be
exchanged or contributed among such entities, or may be returned upon any forfeiture of Shares or other securities by the Participant.

1 3 . 8      REIT Status. The Plan shall be interpreted and construed in a manner consistent with the Company’s status as a REIT. No
Award shall be granted or awarded, and with respect to any Award granted under the Plan, such Award shall not vest, be exercisable or be
settled:

(a)      to the extent that the grant, vesting, exercise or settlement of such Award could cause the Participant or any other
person to be in violation of the Common Stock Ownership Limit or the Aggregate Stock Ownership Limit (each as defined in the Company’s
charter, as amended from time to time); or

(b)      if, in the discretion of the Administrator, the grant, vesting, exercise or settlement of such award could impair the
Company’s status as a REIT.

13.9      Effect of Plan upon Other Compensation Plans. The adoption of the Plan shall not affect any other compensation or incentive
plans in effect for the Company or any Affiliate. Nothing in the Plan shall be construed to limit the right of the Company or any Affiliate: (a) to
establish any other forms of incentives or compensation for Employees, Directors or Consultants of the Company or any Affiliate or (b) to
grant or assume options or other rights or awards otherwise than under the Plan in connection with any proper corporate purpose including
without limitation, the grant or assumption of options in connection with the acquisition by purchase, lease, merger, consolidation or otherwise,
of the business, stock or assets of any corporation, partnership, limited liability company, firm or association.

13.10      Compliance with Laws. The Plan, the granting and vesting of Awards under the Plan, the issuance and delivery of Shares and
LTIP Units and the payment of money under the Plan or under Awards granted or awarded hereunder are subject to compliance with all
Applicable Law and to such approvals by any listing, regulatory or governmental authority as may, in the opinion of counsel for the Company,
be necessary or advisable in connection therewith. Any securities delivered under the Plan shall be subject to such restrictions, and the person
acquiring such securities shall, if requested by the Company, provide such assurances and representations to the Company as the Company may
deem necessary or desirable to assure compliance with all Applicable Law. To the extent permitted by Applicable Law, the Plan and Awards
granted or awarded hereunder shall be deemed amended to the extent necessary to conform to such Applicable Law.

13.11      Titles and Headings, References to Sections of the Code or Exchange Act. The titles and headings of the sections in the Plan
are for convenience of reference only and, in the event of any conflict, the text of the Plan, rather than such titles or headings, shall control.
References to sections of the Code or the Exchange Act shall include any amendment or successor thereto.
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13.12      Governing Law. The Plan and any Programs or Award Agreements hereunder shall be administered, interpreted and enforced
under the internal laws of the State of Maryland without regard to conflicts of laws thereof.

1 3 . 1 3      Section 409A. To the extent that the Administrator determines that any Award granted under the Plan is subject to
Section 409A of the Code, the Plan, any applicable Program and the Award Agreement covering such Award shall be interpreted in
accordance with Section 409A of the Code. Notwithstanding any provision of the Plan to the contrary, in the event that, following the Effective
Date, the Administrator determines that any Award may be subject to Section 409A of the Code, the Administrator may adopt such
amendments to the Plan, any applicable Program and the Award Agreement or adopt other policies and procedures (including amendments,
policies and procedures with retroactive effect), or take any other actions, that the Administrator determines are necessary or appropriate to
avoid the imposition of taxes on the Award under Section 409A of the Code, either through compliance with the requirements of Section 409A
of the Code or with an available exemption therefrom.

13.14      No Rights to Awards . No Eligible Individual or other person shall have any claim to be granted any Award pursuant to the
Plan, and neither the Company nor the Administrator is obligated to treat Eligible Individuals, Participants or any other persons uniformly.

13.15      Unfunded Status of Awards . The Plan is intended to be an "unfunded" plan for incentive compensation. With respect to any
payments not yet made to a Participant pursuant to an Award, nothing contained in the Plan or any Program or Award Agreement shall give the
Participant any rights that are greater than those of a general creditor of the Company or any Affiliate.

13.16      Indemnification. To the extent allowable pursuant to Applicable Law and the Company’s charter and Bylaws, each member of
the Board and any officer or other employee to whom authority to administer any component of the Plan is delegated shall be indemnified and
held harmless by the Company from any loss, cost, liability, or expense that may be imposed upon or reasonably incurred by such member in
connection with or resulting from any claim, action, suit, or proceeding to which he or she may be a party or in which he or she may be
involved by reason of any action or failure to act pursuant to the Plan and against and from any and all amounts paid by him or her in
satisfaction of judgment in such action, suit, or proceeding against him or her; provided, however, that he or she gives the Company an
opportunity, at its own expense, to handle and defend the same before he or she undertakes to handle and defend it on his or her own behalf.
The foregoing right of indemnification shall not be exclusive of any other rights of indemnification to which such persons may be entitled
pursuant to the Company’s Certificate of Incorporation or Bylaws, as a matter of law, or otherwise, or any power that the Company may have
to indemnify them or hold them harmless.

13.17      Relationship to other Benefits. No payment pursuant to the Plan shall be taken into account in determining any benefits under
any pension, retirement, savings, profit sharing, group insurance, welfare or other benefit plan of the Company or any Affiliate except to the
extent otherwise expressly provided in writing in such other plan or an agreement thereunder.
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13.18      Expenses. The expenses of administering the Plan shall be borne by the Company and its Affiliates.

*****
 

I hereby certify that the foregoing Plan was duly adopted by the Board of Directors of Plymouth Industrial REIT, Inc. on
___________________, 2014.

*****
 

I hereby certify that the foregoing Plan was approved by the stockholders of Plymouth Industrial REIT, Inc. on
____________________, 2014.

Executed on this ____ day of _______________, 2014.

 
 
 
___________________________________
Corporate Secretary
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Exhibit 10.6
 

INDEMNIFICATION AGREEMENT

THIS INDEMNIFICATION AGREEMENT (“ Agreement”) is made and entered into as of the ___ day of 2014, by and between
Plymouth Industrial REIT, Inc., a Maryland corporation (the “Company”), and (“Indemnitee”).

WHEREAS, at the request of the Company, Indemnitee currently serves as a [director] [and] [an officer] of the Company and may,
therefore, be subjected to claims, suits or proceedings arising as a result of such service;

WHEREAS, as an inducement to Indemnitee to serve or continue to serve in such capacity, the Company has agreed to indemnify
Indemnitee and to advance expenses and costs incurred by Indemnitee in connection with any such claims, suits or proceedings, to the
maximum extent permitted by law; and

WHEREAS, the parties by this Agreement desire to set forth their agreement regarding indemnification and advance of expenses;

NOW, THEREFORE, in consideration of the premises and the covenants contained herein, the Company and Indemnitee do hereby
covenant and agree as follows:

Section 1.      Definitions. For purposes of this Agreement :

(a)      “Change in Control” means

(i)      a transaction or series of transactions (other than an offering of common stock of the Company or other securities of the
Company that may be substituted for common stock to the general public through a registration statement filed with the Securities and
Exchange Commission) whereby any “person” or related “group” of “persons” (as such terms are used in Sections 13(d) and 14(d)(2) of
the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) (other than the Company, any of its subsidiaries, an employee
benefit plan maintained by the Company or any of its subsidiaries or a “person” that, prior to such transaction, directly or indirectly
controls, is controlled by, or is under common control with, the Company) directly or indirectly acquires beneficial ownership (within the
meaning of Rule 13d-3 under the Exchange Act) of securities of the Company possessing more than 50% of the total combined voting
power of the Company’s securities outstanding immediately after such acquisition; or

(ii)      during any period of two consecutive years, individuals who, at the beginning of such period, constitute the Company’s
Board of Directors (the “Board of Directors”) together with any new director(s) (other than a director designated by a person who shall
have entered into an agreement with the Company to effect a transaction described in Section 1(a)(i) or Section 1(a)(iii)) whose election
by the Board of Directors or nomination for election by the Company’s shareholders was approved by a vote of at least two-thirds of the
directors then still in office who either were directors at the beginning of the two year period or whose election or nomination for
election was previously so approved, cease for any reason to constitute a majority thereof; or
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(iii)      The consummation by the Company (whether directly involving the Company or indirectly involving the Company
through one or more intermediaries) of (x) a merger, consolidation, reorganization, or business combination or (y) a sale or other
disposition of all or substantially all of the Company’s assets in any single transaction or series of related transactions or (z) the
acquisition of assets or stock of another entity, in each case other than a transaction:

(A)      which results in the Company’s voting securities outstanding immediately before the transaction continuing to
represent (either by remaining outstanding or by being converted into voting securities of the Company or the person that, as a
result of the transaction, controls, directly or indirectly, the Company or owns, directly or indirectly, all or substantially all of the
Company’s assets or otherwise succeeds to the business of the Company (the Company or such person, the “Successor Entity”))
directly or indirectly, at least a majority of the combined voting power of the Successor Entity’s outstanding voting securities
immediately after the transaction, and

(B)      after which no person or group beneficially owns voting securities representing 50% or more of the combined
voting power of the Successor Entity; provided, however, that no person or group shall be treated for purposes of this Section 1(a)
(iii)(B) as beneficially owning 50% or more of combined voting power of the Successor Entity solely as a result of the voting
power held in the Company prior to the consummation of the transaction.

(b)      “Corporate Status” means the status of a person as a present or former director, officer, employee or agent of the Company or as
a director, trustee, officer, partner, manager, managing member, fiduciary, employee or agent of any other foreign or domestic corporation,
partnership, limited liability company, joint venture, trust, employee benefit plan or other enterprise that such person is or was serving in such
capacity at the request of the Company. As a clarification and without limiting the circumstances in which Indemnitee may be serving at the
request of the Company, service by Indemnitee shall be deemed to be at the request of the Company: (i) if lndemnitee serves or served as a
director, trustee, officer, partner, manager, managing member, fiduciary, employee or agent of any corporation, partnership, limited liability
company, joint venture, trust or other enterprise (1) of which a majority of the voting power or equity interest is or was owned directly or
indirectly by the Company or (2) the management of which is controlled directly or indirectly by the Company or (ii) if, as a result of
lndemnitee’s service to the Company or any of its affiliated entities, Indemnitee is subject to duties by, or required to perform services for, an
employee benefit plan or its participants or beneficiaries, including as deemed fiduciary thereof.

(c)      “Disinterested Director” means a director of the Company who is not and was not a party to the Proceeding in respect of which
indemnification and/or advance of Expenses is sought by Indemnitee.

(d)      “Effective Date” means the date set forth in the first paragraph of this Agreement.
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(e)      “Expenses” means any and all reasonable and out-of-pocket attorneys’ fees and costs, retainers, court costs, transcript costs, fees
of experts, witness fees, travel expenses, duplicating costs, printing and binding costs, telephone charges, postage, delivery service fees,
federal, state, local or foreign taxes imposed on Indemnitee as a result of the actual or deemed receipt of any payments under this Agreement,
ERISA excise taxes and penalties and any other disbursements or expenses incurred in connection with prosecuting, defending, preparing to
prosecute or defend, investigating, being or preparing to be a witness in or otherwise participating in a Proceeding. Expenses shall also include
Expenses incurred in connection with any appeal resulting from any Proceeding, including, without limitation, the premium, security for and
other costs relating to any cost bond, supersede as bond or other appeal bond or its equivalent.

(f)      “Independent Counsel” means a law firm, or a member of a law firm, that is experienced in matters of corporation law and
neither is, nor in the past five years has been, retained to represent: (i) the Company or Indemnitee in any matter material to either such party
(other than with respect to matters concerning Indemnitee under this Agreement or of other indemnitees under similar indemnification
agreements), or (ii) any other party to or participant or witness in the Proceeding giving rise to a claim for indemnification or advance of
Expenses hereunder. Notwithstanding the foregoing, the term “Independent Counsel” shall not include any person who, under the applicable
standards of professional conduct then prevailing, would have a conflict of interest in representing either the Company or Indemnitee in an
action to determine lndemnitee’s rights under this Agreement.

(g)      “Proceeding” means any threatened, pending or completed action, suit, arbitration, alternate dispute resolution mechanism,
investigation, inquiry, administrative hearing or any other actual, threatened or completed proceeding, whether brought by or in the right of the
Company or otherwise and whether of a civil (including intentional or unintentional tort claims), criminal, administrative or investigative
(formal or informal) nature, including any appeal therefrom, except one pending or completed on or before the Effective Date, unless otherwise
specifically agreed in writing by the Company and Indemnitee. If Indemnitee reasonably believes that a given situation may lead to or
culminate in the institution of a Proceeding, such situation shall also be considered a Proceeding.

Section 2.      Services by Indemnitee. Indemnitee will serve in the capacity or capacities set forth in the first WHEREAS clause above.
However, this Agreement shall not impose any obligation on Indemnitee or the Company to continue Indemnitee’s service to the Company.
This Agreement shall not be deemed an employment contract between the Company (or any other entity) and Indemnitee.

Section 3.      General. The Company shall indemnify, and advance Expenses to, Indemnitee (a) as provided in this Agreement and
(b) otherwise to the maximum extent permitted by Maryland law in effect on the Effective Date and as amended from time to time; provided,
however, that no change in Maryland law shall have the effect of reducing the benefits available to Indemnitee hereunder based on Maryland
law as in effect on the Effective Date. The rights of Indemnitee provided in this Section 3 shall include, without limitation, the rights set forth
in the other sections of this Agreement and any additional indemnification permitted by Section 2-418(g) of the Maryland General Corporation
Law (the “MGCL”).
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Section 4.      Standard for Indemnification. If, by reason of lndemnitee’s Corporate Status, Indemnitee is, or is threatened to be, made a
party to any Proceeding, the Company shall indemnify Indemnitee against all judgments, penalties, fines and amounts paid in settlement and
all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in connection with any such Proceeding unless it is
established that (a) the act or omission of Indemnitee was material to the matter giving rise to the Proceeding and (i) was committed in bad
faith or (ii) was the result of active and deliberate dishonesty, (b) lndemnitee actually received an improper personal benefit in money, property
or services or (c) in the case of any criminal Proceeding, lndemnitee had reasonable cause to believe that Indemnitee’s conduct was unlawful.

Section 5.      Certain Limits on Indemnification. Notwithstanding any other provision of this Agreement (other than Section 6),
Indemnitee shall not be entitled to:

(a)      indemnification hereunder if the Proceeding was one by or in the right of the Company and Indemnitee is adjudged, in a final
adjudication of the Proceeding not subject to further appeal, to be liable to the Company;

(b)      indemnification hereunder if lndemnitee is adjudged, in a final adjudication of the Proceeding not subject to further appeal, to be
liable on the basis that personal benefit was improperly received in any Proceeding charging improper personal benefit to Indemnitee, whether
or not involving action in the Indemnitee’s Corporate Status; or

(c)      indemnification or advance of Expenses hereunder if the Proceeding was brought by lndemnitee, unless: (i) the Proceeding was
brought to enforce indemnification under this Agreement, and then only to the extent in accordance with and as authorized by Section 12 of this
Agreement, or (ii) the Company’s charter or bylaws, a resolution of the stockholders entitled to vote generally in the election of directors or of
the Board of Directors or an agreement approved by the Board of Directors to which the Company is a party expressly provide otherwise.

Section 6.      Court-Ordered Indemnification. Notwithstanding any other provision of this Agreement, a court of appropriate
jurisdiction, upon application of Indemnitee and such notice as the court shall require, may order indemnification of lndemnitee by the
Company in the following circumstances:

(a)      if such court determines that Indemnitee is entitled to reimbursement under Section 2-418(d)(l) of the MGCL, the court shall
order indemnification, in which case Indemnitee shall be entitled to recover the Expenses of securing such reimbursement; or

(b)      if such court determines that Indemnitee is fairly and reasonably entitled to indemnification in view of all the relevant
circumstances, whether or not Indemnitee (i) has met the standards of conduct set forth in Section 2-418(b) of the MGCL or (ii) has been
adjudged liable for receipt of an improper personal benefit under Section 2-418(c) of the MGCL, the court may order such indemnification as
the court shall deem proper without regard to any limitation on such court ordered indemnification contemplated by Section 2-418(d)(2)(ii) of
the MGCL.
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Section 7.      Indemnification for Expenses of an Indemnitee Who is Wholly or Partially Successful. Notwithstanding any other
provision of this Agreement, and without limiting any such provision, to the extent that Indemnitee was or is, by reason of lndemnitee’s
Corporate Status, made a party to any Proceeding and is successful, on the merits or otherwise, in the defense of such Proceeding, the
Company shall indemnify Indemnitee for all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee’s behalf in connection
therewith. If lndemnitee is not wholly successful in such Proceeding but is successful, on the merits or otherwise, as to one or more but less
than all claims, issues or matters in such Proceeding, the Company shall indemnify Indemnitee under this Section 7 for all Expenses actually
and reasonably incurred by Indemnitee or on Indemnitee’s behalf in connection with each such claim, issue or matter, allocated on a reasonable
and proportionate basis. For purposes of this Section 7 and, without limitation, the termination of any claim, issue or matter in such a
Proceeding by dismissal, with or without prejudice, shall be deemed to be a successful result as to such claim, issue or matter.

Section 8.      Advance of Expenses for lndemnitee. If, by reason of lndemnitee’s Corporate Status, Indemnitee is, or is threatened to be,
made a party to any Proceeding, the Company shall, without requiring a preliminary determination of lndemnitee’s ultimate entitlement to
indemnification hereunder, advance all Expenses incurred by or on behalf of Indemnitee in connection with such Proceeding. The Company
shall make such advance within ten days after the receipt by the Company of a statement or statements requesting such advance from time to
time, whether prior to or after final disposition of such Proceeding and may be in the form of, in the reasonable discretion of the Indemnitee
(but without duplication) (a) payment of such Expenses directly to third parties on behalf of lndemnitee, (b) advance of funds to lndemnitee in
an amount sufficient to pay such Expenses or (c) reimbursement to lndemnitee for Indemnitee’s payment of such Expenses. Such statement or
statements shall reasonably evidence the Expenses incurred by Indemnitee and shall include or be preceded or accompanied by a written
affirmation by Indemnitee and a written undertaking by or on behalf of Indemnitee, in substantially the form attached hereto as Exhibit A or in
such form as may be required under applicable law as in effect at the time of the execution thereof. To the extent that Expenses advanced to
Indemnitee do not relate to a specific claim, issue or matter in the Proceeding, such Expenses shall be allocated on a reasonable and
proportionate basis. The undertaking required by this Section 8 shall be an unlimited general obligation by or on behalf of lndemnitee and shall
be accepted without reference to Indemnitee’s financial ability to repay such advanced Expenses and without any requirement to post security
therefor.

Section 9.      Indemnification and Advance of Expenses as a Witness or Other Participant. Notwithstanding any other provision of this
Agreement, to the extent that Indemnitee is or may be, by reason of Indemnitee’ s Corporate Status, made a witness or otherwise asked to
participate in any Proceeding, whether instituted by the Company or any other person, and to which Indemnitee is not a party, Indemnitee shall
be advanced and indemnified against all Expenses actually and reasonably incurred by Indemnitee or on Indemnitee’ s behalf in connection
therewith within ten days after the receipt by the Company of a statement or statements requesting any such advance or indemnification from
time to time, whether prior to or after final disposition of such Proceeding. Such statement or statements shall reasonably evidence the Expenses
incurred by Indemnitee. In connection with any such advance of Expenses, the Company may require lndemnitee to provide an undertaking and
affirmation substantially in the form attached hereto as Exhibit A.
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Section 10.      Procedure for Determination of Entitlement to Indemnification.

(a)      To obtain indemnification under this Agreement, Indemnitee shall submit to the Company a written request, including therein or
therewith such documentation and information as is reasonably available to Indemnitee and is reasonably necessary to determine whether and
to what extent Indemnitee is entitled to indemnification. Indemnitee may submit one or more such requests from time to time and at such
time(s) as lndemnitee deems appropriate in Indemnitee’s sole discretion. The officer of the Company receiving any such request from
lndemnitee shall, promptly upon receipt of such a request for indemnification, advise the Board of Directors in writing that Indemnitee has
requested indemnification.

(b)      Upon written request by Indemnitee for indemnification pursuant to Section 10(a) above, a determination, if required by
applicable law, with respect to Indemnitee’s entitlement thereto shall promptly be made in the specific case: (i) if a Change in Control has
occurred, by Independent Counsel, in a written opinion to the Board of Directors, a copy of which shall be delivered to Indemnitee, which
Independent Counsel shall be selected by the Indemnitee and approved by the Board of Directors in accordance with Section 2-418(e)(2)(ii) of
the MGCL, which approval shall not be unreasonably withheld; or (ii) if a Change in Control has not occurred, (A) by a majority vote of the
Disinterested Directors or, by the majority vote of a group of Disinterested Directors designated by the Disinterested Directors to make the
determination, (B) if Independent Counsel has been selected by the Board of Directors in accordance with Section 2-418(e)(2)(ii) of the MGCL
and approved by the Indemnitee, which approval shall not be unreasonably withheld or delayed, by Independent Counsel, in a written opinion
to the Board of Directors, a copy of which shall be delivered to lndemnitee or (C) if so directed by the Board of Directors, by the stockholders
of the Company, other than directors or officers who are parties to the Proceeding. If it is so determined that Indemnitee is entitled to
indemnification, the Company shall make payment to Indemnitee within ten days after such determination. Indemnitee shall cooperate with the
person, persons or entity making such determination with respect to lndemnitee’s entitlement to indemnification, including providing to such
person, persons or entity upon reasonable advance request any documentation or information which is not privileged or otherwise protected
from disclosure and which is reasonably available to Indemnitee and reasonably necessary or appropriate to such determination in the
discretion of the Board of Directors or Independent Counsel if retained pursuant to clause (ii)(B) of this Section 10(b). Any Expenses incurred
by Indemnitee in so cooperating with the person, persons or entity making such determination shall be borne by the Company (irrespective of
the determination as to lndemnitee’s entitlement to indemnification) and the Company shall indemnify and hold Indemnitee harmless
therefrom.

(c)      The Company shall pay the reasonable fees and expenses of Independent Counsel, if one is appointed.

Section 11.      Presumptions and Effect of Certain Proceedings.

(a)      In making any determination with respect to entitlement to indemnification hereunder, the person or persons or entity making
such determination shall presume that Indemnitee is entitled to indemnification under this Agreement if Indemnitee has submitted a request for
indemnification in accordance with Section l0(a) of this Agreement, and the Company shall have the burden of overcoming that presumption in
connection with the making of any determination contrary to that presumption.
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(b)      The termination of any Proceeding or of any claim, issue or matter therein, by judgment, order, settlement or conviction, upon a
plea of nolo contendere or its equivalent, or entry of an order of probation prior to judgment, does not create a presumption that Indemnitee did
not meet the requisite standard of conduct described herein for indemnification.

(c)      The knowledge and/or actions, or failure to act, of any other director, officer, employee or agent of the Company or any other
director, trustee, officer, partner, manager, managing member, fiduciary, employee or agent of any other foreign or domestic corporation,
partnership, limited liability company, joint venture, trust, employee benefit plan or other enterprise shall not be imputed to Indemnitee for
purposes of determining any other right to indemnification under this Agreement.

Section 12.      Remedies of Indemnitee.

(a)      lf (i) a determination is made pursuant to Section l0 (b) of this Agreement that Indemnitee is not entitled to indemnification under
this Agreement, (ii) an advance of Expenses is not timely made pursuant to Sections 8 or 9 of this Agreement, (iii) no determination of
entitlement to indemnification shall have been made pursuant to Section 10(b) of this Agreement within 60 days after receipt by the Company
of the request for indemnification, (iv) payment of indemnification is not made pursuant to Sections 7 or 9 of this Agreement within ten days
after receipt by the Company of a written request therefor, or (v) payment of indemnification pursuant to any other section of this Agreement or
the charter or bylaws of the Company is not made within ten days after a determination has been made that Indemnitee is entitled to
indemnification, Indemnitee shall be entitled to an adjudication in an appropriate court located in the State of Maryland, or in any other court of
competent jurisdiction or arbitration conducted by a single arbitrator pursuant to the Commercial Arbitration Rules of the American Arbitration
Association, of Indemnitee’s entitlement to indemnification or advance of Expenses. Indemnitee shall commence a proceeding seeking an
adjudication or an award in arbitration within 180 days following the date on which Indemnitee first has the right to commence such
proceeding pursuant to this Section 12(a); provided, however, that the foregoing clause shall not apply to a proceeding brought by Indemnitee
to enforce Indemnitee’s rights under Section 7 of this Agreement. Except as set forth herein, the provisions of Maryland law (without regard to
its conflicts of laws rules) shall apply to any such arbitration. The Company shall not oppose lndemnitee’s right to seek any such adjudication
or award in arbitration.

(b)      In any judicial proceeding or arbitration commenced pursuant to this Section 12, Indemnitee shall be presumed to be entitled to
indemnification or advance of Expenses, as the case may be, under this Agreement and the Company shall have the burden of proving that
Indemnitee is not entitled to indemnification or advance of Expenses, as the case may be. If Indemnitee commences a judicial proceeding or
arbitration pursuant to this Section 12, Indemnitee shall not be required to reimburse the Company for any advances pursuant to Section 8 of
this Agreement until a final determination is made with respect to lndemnitee’s entitlement to indemnification (as to which all rights of appeal
have been exhausted or lapsed). The Company shall, to the fullest extent not prohibited by law, be precluded from asserting in any judicial
proceeding or arbitration commenced pursuant to this Section 12 that the procedures and presumptions of this Agreement are not valid, binding
and enforceable and shall stipulate in any such court or before any such arbitrator that the Company is bound by all of the provisions of this
Agreement.
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(c)      If a determination shall have been made pursuant to Section 10(b) of this Agreement that Indemnitee is entitled to
indemnification, the Company shall be bound by such determination in any judicial proceeding or arbitration commenced pursuant to this
Section 12, absent a misstatement by Indemnitee of a material fact, or an omission of a material fact necessary to make Indemnitee’s statement
not materially misleading, in connection with the request for indemnification that was not disclosed in connection with the determination.

(d)      In the event that Indemnitee is successful in seeking, pursuant to this Section 12, a judicial adjudication of or an award in
arbitration to enforce Indemnitee’s rights under, or to recover damages for breach of, this Agreement, Indemnitee shall be entitled to recover
from the Company, and shall be indemnified by the Company for, any and all Expenses actually and reasonably incurred by Indemnitee in such
judicial adjudication or arbitration. If it shall be determined in such judicial adjudication or arbitration that Indemnitee is entitled to receive part
but not all of the indemnification or advance of Expenses sought, the Expenses incurred by Indemnitee in connection with such judicial
adjudication or arbitration shall be appropriately prorated.

(e)      Interest shall be paid by the Company to Indemnitee at the maximum rate allowed to be charged for judgments under the Courts
and Judicial Proceedings Article of the Annotated Code of Maryland for amounts which the Company pays or is obligated to pay for the period
(i) commencing with either the tenth day after the date on which the Company was requested to advance Expenses in accordance with
Sections 8 or 9 of this Agreement or the 60th day after the date on which the Company was requested to make the determination of entitlement
to indemnification under Section 10(b) of this Agreement, as applicable, and (ii) ending on the date such payment is made to Indemnitee by the
Company.

Section 13.      Defense of the Underlying Proceeding.

(a)      Indemnitee shall notify the Company promptly in writing upon being served with any summons, citation, subpoena, complaint,
indictment, request or other document relating to any Proceeding which may result in the right to indemnification or the advance of Expenses
hereunder and shall include with such notice a description of the nature of the Proceeding and a summary of the facts underlying the
Proceeding. The failure to give any such notice shall not disqualify Indemnitee from the right, or otherwise affect in any manner any right of
lndemnitee, to indemnification or the advance of Expenses under this Agreement unless the Company’s ability to defend in such Proceeding or
to obtain proceeds under any insurance policy is materially and adversely prejudiced thereby, and then only to the extent the Company is
thereby actually so prejudiced.
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(b)      Subject to the provisions of the last sentence of this Section 13(b) and of Section 13(c) below, the Company shall have the right
to defend Indemnitee in any Proceeding which may give rise to indemnification hereunder; provided, however, that the Company shall notify
Indemnitee of any such decision to defend within l5 calendar days following receipt of notice of any such Proceeding under Section 13(a)
above. The Company shall not, without the prior written consent of lndemnitee, which shall not be unreasonably withheld or delayed, consent
to the entry of any judgment against Indemnitee or enter into any settlement or compromise which (i) includes an admission of fault of
Indemnitee, (ii) does not include, as an unconditional term thereof, the full release of Indemnitee from all liability in respect of such
Proceeding, which release shall be in form and substance reasonably satisfactory to lndemnitee, or (iii) would impose any Expense, judgment,
fine, penalty or limitation on Indemnitee. This Section 13(b) shall not apply to a Proceeding brought by Indemnitee under Section 12 of this
Agreement.

(c)      Notwithstanding the provisions of Section l3(b) above, if in a Proceeding to which Indemnitee is a party by reason of
lndemnitee’s Corporate Status, (i) Indemnitee reasonably concludes, based upon an opinion of counsel approved by the Company, which
approval shall not be unreasonably withheld or delayed, that lndemnitee may have separate defenses or counterclaims to assert with respect to
any issue which may not be consistent with other defendants in such Proceeding, (ii) Indemnitee reasonably concludes, based upon an opinion
of counsel approved by the Company, which approval shall not be unreasonably withheld or delayed, that an actual or apparent conflict of
interest or potential conflict of interest exists between Indemnitee and the Company, or (iii) if the Company fails to assume the defense of such
Proceeding in a timely manner, Indemnitee shall be entitled to be represented by separate legal counsel of lndemnitee’s choice, subject to the
prior approval of the Company, which approval shall not be unreasonably withheld or delayed, at the expense of the Company. In addition, if
the Company fails to comply with any of its obligations under this Agreement or in the event that the Company or any other person takes any
action to declare this Agreement void or unenforceable, or institutes any Proceeding to deny or to recover from Indemnitee the benefits
intended to be provided to Indemnitee hereunder, Indemnitee shall have the right to retain counsel of lndemnitee’s choice, subject to the prior
approval of the Company, which approval shall not be unreasonably withheld or delayed, at the expense of the Company (subject to Section
12(d) of this Agreement), to represent Indemnitee in connection with any such matter.

Section 14.      Non-Exclusivity: Survival of Rights: Subrogation.

(a)      The rights of indemnification and advance of Expenses as provided by this Agreement shall not be deemed exclusive of any other
rights to which lndemnitee may at any time be entitled under applicable law, the charter or Bylaws of the Company, any agreement or a
resolution of the stockholders entitled to vote generally in the election of directors or of the Board of Directors, or otherwise. Unless consented
to in writing by lndemnitee, no amendment, alteration or repeal of the charter or bylaws of the Company, this Agreement or of any provision
hereof shall limit or restrict any right of Indemnitee under this Agreement in respect of any action taken or omitted by such lndemnitee in
Indemnitee’s Corporate Status prior to such amendment, alteration or repeal, regardless of whether a claim with respect to such action or
inaction is raised prior or subsequent to such amendment, alteration or repeal. No right or remedy herein conferred is intended to be exclusive
of any other right or remedy, and every other right or remedy shall be cumulative and in addition to every other right or remedy given
hereunder or now or hereafter existing at law or in equity or otherwise. The assertion of any right or remedy hereunder, or otherwise, shall not
prohibit the concurrent assertion or employment of any other right or remedy.
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(b)      In the event of any payment under this Agreement, the Company shall be subrogated to the extent of such payment to all of the
rights of recovery of lndemnitee, who shall execute all papers required and take all action necessary to secure such rights, including execution
of such documents as are necessary to enable the Company to bring suit to enforce such rights.

Section 15.      Insurance.

(a)      The Company will use its reasonable best efforts to acquire directors and officers liability insurance, on terms and conditions
deemed appropriate by the Board of Directors, with the advice of counsel, covering Indemnitee or any claim made against lndemnitee by
reason of lndemnitee’s Corporate Status and covering the Company for any indemnification or advance of Expenses made by the Company to
Indemnitee for any claims made against Indemnitee by reason of Indemnitee’s Corporate Status. In the event of a Change in Control, the
Company shall maintain in force any and all directors and officers liability insurance policies that were maintained by the Company
immediately prior to the Change in Control for a period of six years with the insurance carrier or carriers and through the insurance broker in
place at the time of the Change in Control; provided, however, (i) if the carriers will not offer the same policy and an expiring policy needs to
be replaced, a policy substantially comparable in scope and amount shall be obtained and (ii) if any replacement insurance carrier is necessary
to obtain a policy substantially comparable in scope and amount, such insurance carrier shall have an AM Best rating that is the same or better
than the AM Best rating of the existing insurance carrier; provided, further, however, in no event shall the Company be required to expend in
the aggregate in excess of 250% of the annual premium or premiums paid by the Company for directors and officers liability insurance in
effect on the date of the Change in Control. In the event that 250% of the annual premium paid by the Company for such existing directors and
officers liability insurance is insufficient for such coverage, the Company shall spend up to that amount to purchase such lesser coverage as
may be obtained with such amount.

(b)      Without in any way limiting any other obligation under this Agreement, the Company shall indemnify Indemnitee for any
payment by Indemnitee which would otherwise be indemnifiable hereunder arising out of the amount of any deductible or retention and the
amount of any excess of the aggregate of all judgments, penalties, fines, settlements and Expenses incurred by Indemnitee in connection with a
Proceeding over the coverage of any insurance referred to in Section 15(a). The purchase, establishment and maintenance of any such
insurance shall not in any way limit or affect the rights or obligations of the Company or Indemnitee under this Agreement except as expressly
provided herein, and the execution and delivery of this Agreement by the Company and the Indemnitee shall not in any way limit or affect the
rights or obligations of the Company under any such insurance policies. If, at the time the Company receives notice from any source of a
Proceeding to which Indemnitee is a party or a participant (as a witness or otherwise), the Company has director and officer liability insurance
in effect, the Company shall give prompt notice of such Proceeding to the insurers in accordance with the procedures set forth in the respective
policies.
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(c)      The Indemnitee shall cooperate with the Company or any insurance carrier of the Company with respect to any Proceeding.

Section 16.      Coordination of Payments. The Company shall not be liable under this Agreement to make any payment of amounts
otherwise indemnifiable or payable or reimbursable as Expenses hereunder if and to the extent that Indemnitee has otherwise actually received
such payment under any insurance policy, contract, agreement or otherwise.

Section 17.      Contribution. If the indemnification provided in this Agreement is unavailable in whole or in part and may not be paid to
Indemnitee for any reason, other than for failure to satisfy the standard of conduct set forth in Section 4 or due to the provisions of Section 5,
then, in respect to any Proceeding in which the Company is jointly liable with Indemnitee (or would be joined in such Proceeding), to the
fullest extent permissible under applicable law, the Company, in lieu of indemnifying and holding harmless Indemnitee, shall pay, in the first
instance, the entire amount incurred by Indemnitee, whether for Expenses, judgments, penalties, and/or amounts paid or to be paid in
settlement, in connection with any Proceeding without requiring Indemnitee to contribute to such payment, and the Company hereby waives
and relinquishes any right of contribution it may have at any time against Indemnitee.

Section 18.      Reports to Stockholders. To the extent required by the MGCL, the Company shall report in writing to its stockholders
the payment of any amounts for indemnification of, or advance of Expenses to, Indemnitee under this Agreement arising out of a Proceeding by
or in the right of the Company with the notice of the meeting of stockholders of the Company next following the date of the payment of any
such indemnification or advance of Expenses or prior to such meeting.

Section 19.      Duration of Agreement: Binding Effect.

(a)      This Agreement shall continue until and terminate on the later of (i) the date that Indemnitee shall have ceased to serve as a
director, officer, employee or agent of the Company or as a director, trustee, officer, partner, manager, managing member, fiduciary, employee
or agent of any other foreign or domestic corporation, real estate investment trust, partnership, limited liability company, joint venture, trust,
employee benefit plan or other enterprise that such person is or was serving in such capacity at the request of the Company and (ii) the date that
Indemnitee is no longer subject to any actual or possible Proceeding (including any rights of appeal thereto and any Proceeding commenced by
Indemnitee pursuant to Section 12 of this Agreement).

(b)      The indemnification and advance of Expenses provided by, or granted pursuant to, this Agreement shall be binding upon and be
enforceable by the parties hereto and their respective successors and assigns (including any direct or indirect successor by purchase, merger,
consolidation or otherwise to all or substantially all of the business or assets of the Company), shall continue as to an Indemnitee who has
ceased to be a director, officer, employee or agent of the Company or a director, trustee, officer, partner, manager, managing member,
fiduciary, employee or agent of any other foreign or domestic corporation, partnership, limited liability company, joint venture, trust, employee
benefit plan or other enterprise that such person is or was serving in such capacity at the request of the Company, and shall inure to the benefit
of Indemnitee and Indemnitee’s spouse, assigns, heirs, devisees, executors and administrators and other legal representatives.
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(c)      The Company shall require and cause any successor (whether direct or indirect by purchase, merger, consolidation or otherwise)
to all, substantially all or a substantial part, of the business and/or assets of the Company, by written agreement in form and substance
satisfactory to lndemnitee, expressly to assume and agree to perform this Agreement in the same manner and to the same extent that the
Company would be required to perform if no such succession had taken place.

(d)      The Company and Indemnitee agree that a monetary remedy for breach of this Agreement, at some later date, may be
inadequate, impracticable and difficult of proof, and further agree that such breach may cause Indemnitee irreparable harm. Accordingly, the
parties hereto agree that Indemnitee may enforce this Agreement by seeking injunctive relief and/or specific performance hereof, without any
necessity of showing actual damage or irreparable harm and that by seeking injunctive relief and/or specific performance, Indemnitee shall not
be precluded from seeking or obtaining any other relief to which Indemnitee may be entitled. Indemnitee shall further be entitled to such
specific performance and injunctive relief, including temporary restraining orders, preliminary injunctions and permanent injunctions, without
the necessity of posting bonds or other undertakings in connection therewith. The Company acknowledges that, in the absence of a waiver, a
bond or undertaking may be required of Indemnitee by a court, and the Company hereby waives any such requirement of such a bond or
undertaking.

Section 20.      Severability. If any provision or provisions of this Agreement shall be held to be invalid, void, illegal or otherwise
unenforceable for any reason whatsoever: (a) the validity, legality and enforceability of the remaining provisions of this Agreement (including,
without limitation, each portion of any Section, paragraph or sentence of this Agreement containing any such provision held to be invalid,
illegal or unenforceable that is not itself invalid, illegal or unenforceable) shall not in any way be affected or impaired thereby and shall remain
enforceable to the fullest extent permitted by law; (b) such provision or provisions shall be deemed reformed to the extent necessary to
conform to applicable law and to give the maximum effect to the intent of the parties hereto; and (c) to the fullest extent possible, the
provisions of this Agreement (including, without limitation, each portion of any Section, paragraph or sentence of this Agreement containing
any such provision held to be invalid, illegal or unenforceable, that is not itself invalid, illegal or unenforceable) shall be construed so as to give
effect to the intent manifested thereby.

Section 21.      Counterparts. This Agreement may be executed in one or more counterparts (delivery of which may be by facsimile, or
via e-mail as a portable document format (.pdf) or other electronic format), each of which will be deemed to be an original, and it will not be
necessary in making proof of this agreement or the terms of this Agreement to produce or account for more than one such counterpart. One
such counterpart signed by the party against whom enforceability is sought shall be sufficient to evidence the existence of this Agreement.
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Section 22.      Headings. The headings of the paragraphs of this Agreement are inserted for convenience only and shall not be deemed
to constitute part of this Agreement or to affect the construction thereof.

Section 23.      Modification and Waiver. No supplement, modification or amendment of this Agreement shall be binding unless
executed in writing by both of the parties hereto. No waiver of any of the provisions of this Agreement shall be deemed or shall constitute a
waiver of any other provisions hereof (whether or not similar) nor, unless otherwise expressly stated, shall such waiver constitute a continuing
waiver.

Section 24.      Notices. All notices, requests, demands and other communications hereunder shall be in writing and shall be deemed to
have been duly given if (i) delivered by hand and receipted for by the party to whom said notice or other communication shall have been
directed, on the day of such delivery, or (ii) mailed by certified or registered mail with postage prepaid, on the third business day after the date
on which it is so mailed:

(a)      If to Indemnitee, to the address set forth on the signature page hereto.

(b)      If to the Company, to:

Plymouth Industrial REIT, Inc.
260 Franklin Street, Suite 1900
Boston, Massachusetts 02110
Attn: Secretary

 
or to such other address as may have been furnished in writing to Indemnitee by the Company or to the Company by Indemnitee, as the case
may be.

Section 25.      Governing Law. This Agreement shall be governed by, and construed and enforced in accordance with, the laws of the
State of Maryland, without regard to its conflicts of laws rules.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the day and year first above written.

PLYMOUTH INDUSTRIAL REIT, INC.
 
 
By:     ________________________________
Name: ________________________________
Title:   ________________________________
 
 
 
 
INDEMNITEE
 
 
______________________________________
Name:
Address: c/o Plymouth Industrial REIT, Inc.

260 Franklin Street, Suite 1900
Boston, Massachusetts 02110

 

 



 

EXHIBIT A

AFFIRMATION AND UNDERTAKING TO REPAY EXPENSES ADVANCED

The Board of Directors of Plymouth Industrial REIT, Inc.
 
Re: Affirmation and Undertaking
 
Ladies and Gentlemen:
 

This Affirmation and Undertaking is being provided pursuant to that certain Indemnification Agreement dated the ___ day of
_______________, 20__, by and between Plymouth Industrial REIT, Inc., a Maryland corporation (the “Company”), and the undersigned
lndemnitee (the “Indemnification Agreement”), pursuant to which I am entitled to advance of Expenses in connection with [Description of
Proceeding] (the “Proceeding”).

Terms used herein and not otherwise defined shall have the meanings specified in the Indemnification Agreement.

I am subject to the Proceeding by reason of my Corporate Status or by reason of alleged actions or omissions by me in such capacity. I
hereby affirm my good faith belief that at all times, insofar as I was involved as [a director] [and] [an officer] of the Company, in any of the
facts or events giving rise to the Proceeding, I (1) did not act with bad faith or active or deliberate dishonesty, (2) did not receive any improper
personal benefit in money, property or services and (3) in the case of any criminal proceeding, had no reasonable cause to believe that any act
or omission by me was unlawful.

In consideration of the advance by the Company for Expenses incurred by me in connection with the Proceeding (the “Advanced
Expenses”), I hereby agree that if, in connection with the Proceeding, it is established that (1) an act or omission by me was material to the
matter giving rise to the Proceeding and (a) was committed in bad faith or (b) was the result of active and deliberate dishonesty, (2) I actually
received an improper personal benefit in money, property or services or (3) in the case of any criminal proceeding, I had reasonable cause to
believe that the act or omission was unlawful, then I shall promptly reimburse the portion of the Advanced Expenses relating to the claims,
issues or matters in the Proceeding as to which the foregoing findings have been established.

IN WITNESS WHEREOF, I have executed this Affirmation and Undertaking on this ___ day of _______________, 20__.

 
 
___________________________________
Name:



Exhibit 21.1
 

List of Subsidiaries
 

Plymouth Industrial OP, LP
Plymouth OP Limited, LLC
Plymouth 8288 Green Meadows LLC
Plymouth 8273 Green Meadows LLC
Plymouth 7001 Americana LLC
Plymouth 3100 Creekside LLC
Plymouth Shelby LLC
Plymouth 3940 Stern LLC
Plymouth 1875 Holmes LLC
Plymouth 1355 Holmes LLC
Plymouth 189 Seegers LLC
Plymouth 11351 West 183rd LLC
Plymouth 2401 Commerce LLC
Plymouth 210 American LLC
Plymouth 3500 Southwest LLC
Plymouth 32 Dart LLC
Plymouth 56 Milliken LLC
Plymouth 1755 Enterprise LLC
Plymouth 7585 Empire LLC
Plymouth 4115 Thunderbird LLC
Plymouth Mosteller LLC
Plymouth 4 East Stow LLC



Exhibit 31.1

Certification of Chief Executive Officer pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002

I, Jeffrey E. Witherell, certify that:

1. I have reviewed this annual report on Form 10-K of Plymouth Industrial REIT, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations
and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-
15(e)) for the registrant and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating
to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurances
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth
fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit
committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

Date: March 13, 2015

/s/   JEFFREY E. WITHERELL
Jeffrey E. Witherell
Chairman of the Board,Chief Executive Officer and Director

 



Exhibit 31.2

Certification of Chief Accounting Officer pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002

I, Daniel C. Wright, certify that:

1. I have reviewed this annual report on Form 10-K of Plymouth Industrial REIT, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations
and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-
15(e)) for the registrant and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating
to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurances
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth
fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit
committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

Date: March 13, 2015

/s/  DANIEL C. WRIGHT
Daniel C. Wright
Chief Financial Officer



Exhibit 32.1

Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350,
as Adopted pursuant to Section 906 of the

Sarbanes-Oxley Act of 2002

In connection with the Annual Report on Form 10-K of Plymouth Industrial REIT, Inc. (the "Registrant") for the year ended December 31, 2014, as filed with the
Securities and Exchange Commission on the date hereof (the "Report"), the undersigned, Jeffrey E. Witherell, Chairman of the Board, Chief Executive Officer and Director of
the Registrant, hereby certifies, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to the best of his knowledge and belief:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Registrant.

Date: March 13, 2015

 

/s/   JEFFREY E. WITHERELL
Jeffrey E. Witherell
Chairman of the Board,
Chief Executive Officer and Director

 



Exhibit 32.2

Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350,
as Adopted pursuant to Section 906 of the

Sarbanes-Oxley Act of 2002

In connection with the Annual Report on Form 10-K of Plymouth Industrial REIT, Inc. (the "Registrant") for the year ended December 31, 2014, as filed with the
Securities and Exchange Commission on the date hereof (the "Report"), the undersigned, Daniel C. Wright, the Executive Vice President, Chief Financial Officer of the
Registrant, hereby certifies, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to the best of his knowledge and belief:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Registrant.

Date: March 13, 2015

 

/s/  DANIEL C. WRIGHT
Daniel C. Wright
Chief Financial Officer


