UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(d) OF
THE SECURITIES EXCHANGE ACT OF 1934

December 18, 2020
Date of Report (Date of earliest event reported)

PLYMOUTH INDUSTRIAL REIT, INC.

(Exact Name of Registrant as Specified in Its Charter)

MARYLAND 001-38106 27-5466153
(State or Other Jurisdiction (Commission (IRS Employer
of Incorporation) File Number) Identification No.)

20 Custom House Street, 11th Floor
Boston, MA 02110
(Address of Principal Executive Offices) (Zip Code)

(617) 340-3814
(Registrant’s Telephone Number, Including Area Code)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions (see General Instruction A.2. below):

O

oo o

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Indicate by check mark whether the registrant is an emerging growth company as defined in as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company [1

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [

Securities registered pursuant to Section 12(b) of the Act:

Title of Each Class Trading Symbol Name of Each Exchange on Which Registered
Common Stock, par value $0.01 per share PLYM New York Stock Exchange
7.50% Series A Cumulative Redeemable Preferred Stock, par value PLYM-PrA NYSE American

$0.01 per share




Item 7.01 Regulation FD Disclosure

On December 18, 2020, Plymouth Industrial REIT, Inc. (the “Company”) issued a press release announcing that Plymouth MIR JV LLC, a joint venture
between affiliates of the Company and Madison International Realty, closed on the previously announced purchase of a portfolio of infill industrial buildings in
metropolitan Memphis, Tennessee.

The information contained in this Item 7.01 and the exhibits hereunder are being “furnished” and, as such, shall not be deemed to be “filed” for purposes
of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or incorporated by reference in any filing under the Securities Act of
1933, as amended (the “Securities Act”), or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits:

Exhibit No. Description
99.1 Plymouth Industrial REIT, Inc. press release dated December 18. 2020
99.2 Limited Liability Company Agreement of Plymouth MIR JV LLC

104 Cover Page Interactive Data File (formatted as inline XBRL)
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Plymouth Industrial REIT and Madison International Realty Joint Venture Closes on Industrial Portfolio in
Metropolitan Memphis for $86 Million

BOSTON—(December 18, 2020) Plymouth MIR JV LLC, a joint venture between affiliates of Plymouth Industrial REIT, Inc. (NYSE: PLYM) and
Madison International Realty (“Madison”) closed on the previously announced purchase of a portfolio of infill industrial buildings in
metropolitan Memphis for $86 million. The acquisition is projected to provide an initial yield of approximately 7.7%.

The joint venture, which is owned 20% by Plymouth and 80% by Madison, funded the acquisition on a pro rata ownership basis with $30
million in cash and a $56 million secured mortgage from Minnesota Life that carries a seven-year term at a fixed interest rate of 3.15%.
Plymouth funded its equity contribution with borrowings on its unsecured revolving credit facility and available working capital.

The portfolio is comprised of 28 industrial buildings located in Memphis and Olive Branch, Mississippi totaling 2.3 million square feet. The
buildings are 96% leased to 53 tenants for a weighted average remaining lease term of 2.75 years. The average age of these buildings is
approximately 34 years with 16 of the buildings classified as single tenant and 12 as multi-tenant. The largest tenants in the portfolio, which
account for approximately 40% of the total square footage, are Visible Supply Chain Management, DMC Power, PODS Enterprise,
Paramount Restyling Automotive, Newacme and Performance Food Group.

Pen White, President and Chief Investment Officer of Plymouth, noted, “The unique composition of this portfolio and its close proximity to
Memphis International Airport, the FedEx World Hub and the BNSF Railway complex offers a compelling opportunity to drive value. We
anticipate creating value through new and renewal leasing and through an extension of a local footprint which now totals 4.1 million square
feet. Most of the buildings in this portfolio are smaller in size, rectangular and utilitarian in nature, which makes them well positioned to
meet the needs of tenants looking for space in these tight submarkets.”

Kyle Torpey, Director of Madison International Realty’s US investments team, added, “This portfolio is a prime example of the types of
investments we are pursuing in this joint venture with Plymouth. Memphis is one of the top industrial markets in the country, and we are
able to address the leasing opportunities with significant scale and experience in the market.”




About Plymouth

Plymouth Industrial REIT, Inc. is a vertically integrated and self-managed real estate investment trust focused on the acquisition and
operation of single and multi-tenant industrial properties located in secondary and select primary markets across the United States. The
Company seeks to acquire properties that provide income and growth that enable the Company to leverage its real estate operating
expertise to enhance shareholder value through active asset management, prudent property re-positioning and disciplined capital
deployment.

About Madison International Realty

Madison International Realty (www.madisonint.com) is a leading liquidity provider to real estate investors worldwide. Madison provides
equity capital for real estate owners and investors seeking to monetize embedded equity, to replace capital partners seeking an exit and to
recapitalize balance sheets. The firm provides equity for recapitalizations, partner buyouts and capital infusions; and acquires joint venture,
limited partner and co-investment interests as principals. Madison invests in secondary transactions and focuses on existing properties and
portfolios in the U.S., U.K., and Europe. Madison has offices in New York, London, Luxembourg, Amsterdam and Frankfurt, where the firm
operates under the name of Madison International Realty GmbH.

Forward-Looking Statements

This press release includes “forward-looking statements” that are made pursuant to the safe harbor provisions of Section 27A of the
Securities Act of 1933 and of Section 21E of the Securities Exchange Act of 1934. The forward-looking statements in this release do not
constitute guarantees of future performance. Investors are cautioned that statements in this press release, which are not strictly historical
statements, including, without limitation, statements regarding management's plans, objectives and strategies, constitute forward-looking
statements. Such forward-looking statements are subject to a number of known and unknown risks and uncertainties that could cause
actual results to differ materially from those anticipated by the forward-looking statement, many of which may be beyond our control.
Forward-looking statements generally can be identified by the use of forward-looking terminology such as “may,” “plan,” “seek,” “will,”
“expect,” “intend,” “estimate,” “anticipate,” “believe” or “continue” or the negative thereof or variations thereon or similar terminology.
Any forward-looking information presented herein is made only as of the date of this press release, and we do not undertake any obligation
to update or revise any forward-looking information to reflect changes in assumptions, the occurrence of unanticipated events, or
otherwise.
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Dated as of October 23, 2020

PLYMOUTH MIR JV LLC

LIMITED LIABILITY COMPANY AGREEMENT
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LIMITED LIABILITY COMPANY AGREEMENT
OF PLYMOUTH MIR JV LLC

This LIMITED LIABILITY COMPANY AGREEMENT of Plymouth MIR JV LLC, dated as of October 23, 2020 (the
“Effective Date”), made by and between Plymouth MIR Member, LLC, a Delaware limited liability company (“Plymouth
Member”), and MIRELF VI Memphis, LLC, a Delaware limited liability company (“Madison Member”).

RECITALS

WHEREAS, initially capitalized terms not otherwise defined in this Agreement shall have the meanings ascribed to them in
Section 1.1;

WHEREAS, the Company was formed on October 22, 2020 as a limited liability company under the Act;

WHEREAS, the Company shall own the Property Owners and the other Subsidiaries in accordance with the organizational
chart set forth on Exhibit A attached hereto;

WHEREAS, pursuant to that certain Contract of Sale dated September 20, 2020 made by and among an Affiliate of
Plymouth Member (the “Original Buyer”) and the sellers party thereto (the “PSA”), as such PSA has been assigned as of the
Effective Date by the Original Buyer to the Company pursuant to that certain Assignment and Assumption of Contract of Sale, dated
as of the date hereof (the “Assignment of PSA”), and as shall be further assigned by the Company to the Property Owners prior to
Closing, the Property Owners shall acquire, and own the fee simple interest in, the Initial Properties; and

WHEREAS, the parties hereto desire to enter into this Agreement to set forth more fully certain of their respective rights,
obligations and agreements with respect to the Company.

NOW, THEREFORE, in order to carry out their intent as expressed above and in consideration of the mutual agreements
hereinafter contained, and other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the
parties do hereby agree to the following terms and conditions:

ARTICLE 1_
DEFINITIONS

Section 1.1  Definitions. As used in this Agreement, the following terms have the meanings set forth below:
“Accountant” means the Company’s independent public accountant, which shall be a “Big Four” accounting firm or another
accounting firm approved by Madison Member in its reasonable discretion. The initial Accountant as of the Effective Date is Frazier

& Deeter, LLC.

“Acquisition Costs” has the meaning set forth in Section 6.1(b).
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“Act” means the Delaware Limited Liability Company Act (6 Del. C. § 18 101, et seq.), as amended from time to time, and
any successor to such statute.

“Adjusted Capital Account Deficit” means, at any time, the deficit balance, if any, in the Capital Account of a Member, at the
end of the relevant Fiscal Year, after giving effect to the following adjustments:

(a) credit to such Capital Account any amounts that such Member is obligated to restore pursuant to any
provisions of this Agreement or is deemed to be obligated to restore pursuant to Treasury Regulations Section 1.704-1(b)(2)
(i1)(c), and the penultimate sentences of Treasury Regulations Section 1.704-2(g)(1) and Treasury Regulations Section 1.704-
2(1)(5), or any successor provisions; and

(b) debit to such Capital Account the items described in Treasury Regulations Sections 1.704-1(b)(2)(ii)(d)(4), (5)
and (6).

The foregoing definition of Adjusted Capital Account Deficit is intended to comply with the provisions of Treasury Regulations
Section 1.704-1(b)(2)(ii)(d) and shall be interpreted consistently therewith.

“Affiliate” means, with respect to any Person, (a) any other Person that directly or indirectly through one or more
intermediaries Controls or is Controlled by or is under common Control with such Person, (b) any other Person owning or
Controlling ten percent (10%) or more of the outstanding equity securities of, or other ownership interests in, such Person, or (¢) any
officer, director, member, manager or partner of such Person or of any Person that Controls or owns ten percent (10%) or more of
the outstanding equity securities of such Person; provided that in no event shall (x) Madison Member, Madison Fund, Madison REIT
or their respective Affiliates be considered an Affiliate of Plymouth Member, the Plymouth Public Entities or their respective
Affiliates, or (y) the Company and the Subsidiaries be considered Affiliates of Madison Member, Plymouth Member or each of their
respective Affiliates.

“Affiliate Agreement” means any agreement between or among Plymouth Member or an Affiliate of Plymouth Member, on
the one hand, and the Company or any Subsidiary, on the other hand.

“Agreement” means this Limited Liability Company Agreement (together with the Exhibits attached hereto), as it may be
amended or modified from time to time.

“Appraised Value” has the meaning set forth in Section 9.3(c).

“Approved Budget” means, for any Fiscal Year with respect to a Property, a proposed annual Budget (including an ordinary
operating budget, a capital expenditure budget and a strategic business plan, in each case with detailed line items and otherwise in a
form reasonably requested by Madison Member) for such Property prepared by the Managing Member in relation to such Fiscal
Year and approved by Madison Member in writing as contemplated in Section 5.3; provided that, upon acquisition of an Approved
Property, the Approved Budget for such Approved Property shall be deemed to include any amount approved to be expended by the
Approved Property Acquisition Budget with respect to such Approved Property, unless otherwise agreed by the Members.
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“Approved Property” has the meaning set forth in Section 12.6.

“Approved Property Acquisition Budget” means, in relation to an Approved Property, (a) the acquisition budget, and (b) a
business plan and a budget (including operating expenditures, cash flow and capital expenditures) for the Approved Property, each
of which has been approved by Major Decision in connection with the Final Approval of such Approved Property or otherwise.

“Asset Management Fee” shall have the meaning set forth in Section 5.8.
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‘Assignment of PSA” has the meaning set forth in the Recitals.
“Available Cash” means, for any Fiscal Year, quarter or other period:

(a) the sum of (i) the amount of all cash receipts (other than Capital Event Proceeds) of the Company during such
period, and (ii) any working capital of the Company existing at the start of such period; less,

(b) the sum of (i) all cash amounts payable in such period (other than capital expenditures) on account of any
operating expenses incurred in connection with the Company’s business and approved as part of the Approved Budget
(including general operating expenses, taxes, amortization or interest on debt and expenses incurred in connection with the
satisfaction of any mortgage financing upon a sale or refinancing of any Property), and (ii) reasonable and customary
reserves for the working capital and future needs of the Company approved as part of the Approved Budget from time to
time, determined without duplication.

“Bankruptcy” means, with respect to the affected Person:
(a)  the entry of an order for relief under the Bankruptcy Code;
(b)  the admission by such Person of its inability to pay its debts as they mature;

(c)  the making by it of an assignment for the benefit of creditors;

(d) the filing by it of a petition in bankruptcy or a petition for relief under the Bankruptcy Code or any other
applicable federal or state bankruptcy or insolvency statute or any similar law;

(e) the expiration of sixty (60) days after the filing of an involuntary petition against or involving such Person
under the Bankruptcy Code; provided that the same shall not have been vacated, set aside or stayed within such sixty (60)
day period;




(f)  an application by such Person for the appointment of a receiver for the assets of such Person;

(2) the expiration of sixty (60) days after the filing of an involuntary petition seeking liquidation, reorganization,
arrangement or readjustment of its debts under any other federal or state insolvency law, provided that the same shall not
have been vacated, set aside or stayed within such sixty (60) day period; or

(h) the imposition of a judicial or statutory lien on all or a substantial part of its assets unless such lien is
discharged or vacated or the enforcement thereof stayed within sixty (60) days after its effective date. With respect to a
Member, the foregoing definition of “Bankruptcy” is intended to replace and shall supersede and replace the definition of
“Bankruptcy” set forth in Section 18-101(1) and 18-304 of the Act.

“Bankruptcy Code” means Title 11 of the United States Code, as amended, or any corresponding provision(s) of succeeding
law.
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Budget” has the meaning set forth in Section 5.4(a).

“Budget Objection Notice” has the meaning set forth in Section 5.4(a).

“Business Day” means any Monday through Friday on which commercial banks are authorized to do business and are not
required by law or executive order to close in New York City.

“Buyer” has the meaning set forth in Section 3.8(b).

“Capital Account” has the meaning set forth in Section 7.1.

“Capital Call” has the meaning set forth in Section 6.2.

“Capital Commitment” means, with respect to any Member, such Member’s Initial Capital Commitment, as it may be
increased, from time to time, to the extent provided in an Approved Budget or an Approved Property Acquisition Budget or as

otherwise agreed by the Members.

“Capital Contribution” means, when used with respect to any Member, the aggregate amount of capital contributed (or
deemed contributed) to the Company by such Member in accordance with Article 6.

“Capital Event” means (a) the sale or other disposition of all or any part of a Subsidiary or a Property; (b) a casualty where
the proceeds from any insurance will not be used in their entirety either to restore a Property, to repay indebtedness secured by a
Property or to repay indebtedness secured by an interest in a Subsidiary or the Company; (c) a condemnation where the proceeds
from such condemnation will not be used in their entirety either to restore a Property, to repay indebtedness secured by a Property or
to repay indebtedness secured by an interest in a Subsidiary or the Company; or (d) any Loans.
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“Capital Event Proceeds” means, for any Fiscal Year, quarter or other period, with respect to the Company, proceeds
received during such period from a Capital Event (including amounts directly or indirectly received as a distribution of Capital Event
Proceeds from a Subsidiary) less (a) the amount required to discharge any liability of the Company or a Subsidiary being or required
to be discharged with such proceeds; (b) expenses incurred by the Company or a Subsidiary in connection with such Capital Event;
(c) any amounts received as proceeds from a condemnation or insurance proceeds in respect of a casualty, in each case that are
required to restore a Property or repay indebtedness secured by a Property or repay indebtedness secured by an interest in a
Subsidiary or the Company, as the case may be; (d) amounts to be used for a specified purpose as contemplated by any applicable
Loan Document; and (e) reasonable and customary reserves of the Company established by the Managing Member from time to
time, all determined without duplication.

“Certificate” means the Certificate of Formation of the Company filed with the Secretary of State of the State of Delaware on
October 22, 2020, as the same may be amended or restated from time to time.

“Closing” has the meaning set forth in Section 9.4(a)(i).

“Closing Contribution” has the meaning set forth in Section 6.1(b).

“Closing Date” means the date of the consummation of the transactions contemplated under the PSA.
“Closing Member” has the meaning set forth in Section 6.1(c).
“Code” means the Internal Revenue Code of 1986, as amended, or any corresponding provision(s) of succeeding law.

“Company” means Plymouth MIR JV LLC, a Delaware limited liability company, as it may from time to time be hereafter
constituted. Unless the context clearly requires otherwise, all references in this Agreement to the Company shall include the
Company and each of the Subsidiaries.

“Company Assets” means all right, title and interest in and to all or any portion of the assets of the Company or the
Subsidiaries and any property (real, personal, tangible or intangible) or estate acquired in exchange therefor or in connection
therewith (including the Properties).

“Company Minimum Gain” means “partnership minimum gain” as defined in Treasury Regulations Section 1.704-2(d).

“Company Obligations” means, collectively, (a) any expenses of the Company (which are not capable of being allocated to
any Property) in connection with the formation, operation, maintenance and administration of the Company, as set out in the
Approved Budget; and (b) any amounts required to be paid by the Company to any Member in connection with any indemnifications
or reimbursement obligations hereunder.




“Confidential Information” has the meaning set forth in Section 13.16(a).

“Continuing Member” has the meaning set forth in Section 3.8(c).

“Contributing Member” has the meaning set forth in Section 6.3(a).

“Control” means, except as otherwise specifically provided in this Agreement, for any Person, the power to direct the
management and policies of such Person, directly or indirectly, whether through the ownership of voting securities, by contract or
otherwise, in all instances subject to the rights of other Persons with respect to usual and customary major decisions, and the terms

“Controlling” and “Controlled” have meanings correlative to the foregoing.

“Conversion Date” has the meaning set forth in Section 6.3(c).

“Converted Amount” has the meaning set forth in Section 6.3(c).

“Default Rate” means an annual rate of interest equal to the lesser of (i) twenty percent (20%) per annum; and (ii) the
maximum rate permitted by applicable law.

“Delaware Court” has the meaning set forth in Section 13.7.

“Depreciation” means that amount as calculated in accordance with GAAP for financial reporting purposes as set forth in
Article 5. For tax purposes, Depreciation calculations shall be adjusted to reflect, for each Fiscal Year, an amount equal to the
depreciation, amortization, or cost recovery deduction allowable for U.S. federal income tax purposes for such Fiscal Year, unless
the book value for an asset differs from the adjusted basis of such asset for U.S. federal income tax purposes, in which case
Depreciation shall mean (i) an amount that bears the same ratio to the beginning book value as the depreciation, amortization or cost
recovery deduction bears to the beginning adjusted tax bases (provided, however, that if the adjusted basis of an asset is zero at the
beginning of a Fiscal Year, Depreciation shall be determined by the Members, using any reasonable method), and (ii) an amount
determined pursuant to Treasury Regulation Section 1.704-3(d)(2) in the event that the remedial method of allocation under Code
Section 704(c) is applied.

“Distributable Cash” means, collectively, Available Cash and Capital Event Proceeds.

“Dollars” means the lawful currency of the United States of America.

“Due Diligence Costs” means, collectively, all third party out-of-pocket due diligence-related costs and expenses incurred in
connection with the proposed PSA transaction.

“Effective Date” has the meaning set forth in the Preamble.
“Eligible Opportunities” has the meaning set forth in Section 12.1(a).

“Eligible Opportunity Budget” has the meaning set forth in Section 12.2(b).
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“Eligible Sale Property” means a Property (i) that has been held by the Company and its Subsidiaries for the production of
rental income for more than twenty-four (24) months prior to the anticipated sale date of such Property, (ii) with respect to which the
aggregate amount expended by the Company and its Subsidiaries during the twenty-four (24) month period immediately prior to the
anticipated sale date and includible in the tax basis of its Property is less than thirty percent (30%) of the sale price allocable to such
Property (less customary and reasonable closing costs with respect to such Property), and (iii) the anticipated sale of which would
not result in the Company recognizing gain from a “prohibited transaction” within the meaning of Section 857(b)(6) of the Code if
the Company were a REIT. This definition shall be interpreted in accordance with, and shall be modified to the extent of any
statutory, regulatory or judicial changes to, Section 857(b)(6) of the Code.

“Embargoed Person” means any Person that is the subject of economic sanctions under United States law, including the
International Emergency Economic Powers Act, 50 U.S.C. §1701 ef seq., the Trading with the Enemy Act, 50 U.S.C. App. 1 ef seq.,
and any Executive Orders or regulations promulgated thereunder with the result that the investment in such person, entity or
government is prohibited by law or such Person or government is in violation of law.

“Emergency Expenditures” means expenditures which, in the Managing Member’s good faith judgment, are necessary (a) to
prevent or cure an immediate threat to the health, safety or welfare of any natural person in the immediate vicinity of a Property; (b)
to prevent or cure immediate damage to, or loss to the Company, any Subsidiary, any Property or any other material asset of the
Company; (c) to avoid or cure the suspension of any necessary utility service at any Property; or (d) to avoid criminal liability on the
part of the Company or the Members or any of their respective Affiliates in relation to the Company or any Property.

“Entire Portfolio” has the meaning set forth in Section 9.2(b)(iii).

“ESG” has the meaning set forth in Section 3.9.

“Exclusivity Termination Date” has the meaning set forth in Section 12.1(a).
“Exiting Member” has the meaning set forth in Section 3.8(c).

“Failed Contribution” has the meaning set forth in Section 6.3(a).

“Failed Contribution Loan” has the meaning set forth in Section 6.3(b).

“Final Approval” has the meaning set forth in Section 12.3.
“Fiscal Year” means the calendar year.

“Forced Sale Assets” has the meaning set forth in Section 9.2(b)(i).

“Forced Sale Notice” has the meaning set forth in Section 9.2(b).

“Forced Sale ROFO Acceptance Notice” has the meaning set forth in Section 9.2(c).
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“Forced Sale ROFO Asset Purchase Price” has the meaning set forth in Section 9.2(b)(ii).

“Forced Sale ROFO Closing Date” has the meaning set forth in Section 9.2(e).

“Forced Sale ROFO Deposit” has the meaning set forth in Section 9.2(d).

“Forced Sale ROFO Interest Purchase Price” has the meaning set forth in Section 9.2(b)(iii).

“Forced Sale ROFO Offer Period” has the meaning set forth in Section 9.2(c).
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‘Forced Sale Third Party Purchase Agreement” has the meaning set forth in Section 9.2(g).

“Fundamental Representations™ has the meaning set forth in Section 9.4(b)(ii).

“Funded Portion” has the meaning set forth in Section 6.3(a).

“GAAP” means accounting principles generally accepted in the United States, as in effect from time to time.
“Go Firm Date” has the meaning set forth in Section 12.2(g).

“Gross Asset Value” means, with respect to any Company Asset, that amount as calculated in accordance with GAAP for
financial reporting purposes as set forth in Article 5. For tax purposes, Gross Asset Value, with respect to any Company Asset, shall
mean the asset’s adjusted basis for U.S. federal income tax purposes, except as follows:

(1) the initial Gross Asset Value of any asset contributed by a Member to the Company shall be its fair market
value on the date of the contribution as agreed upon by the Members;

(i1) the Gross Asset Value of all Company Assets shall be adjusted to equal their respective fair market values as
of the Closing Date pursuant to Section 7.1(e), and as of the date of (A) the acquisition of an additional interest in the
Company by any new or existing Member in exchange for more than a de minimis Capital Contribution, (B) the distribution
by the Company of more than a de minimis amount of money or other property as consideration for a Member’s Interest, (C)
the grant of an Interest as consideration for the provision of services to or for the benefit of the Company, (D) the issuance by
the Company of a non-compensatory option (other than an option for a de minimis Interest) and (E) the liquidation of the
Company, within the meaning of Treasury Regulations Section 1.704-1(b)(2)(ii)(g); provided, however, that adjustments
pursuant to clauses (A), (B), (C) and (D) above shall be made only if the Members determine that such adjustments are
necessary or appropriate to reflect the relative economic interests of the Members in the Company;

(iii) the Gross Asset Value of any Company Asset distributed (including in any liquidation under Article 10
hereof) to any Member shall be adjusted to equal its fair market value as of the date of distribution, unreduced by any
liability secured by such asset;




@iv) the Gross Asset Value of Company Assets will be increased or decreased to reflect any adjustment to the
adjusted basis of such assets under Code Sections 734(b) or 743(b), but only to the extent that the adjustment is taken into
account in determining Capital Accounts under Treasury Regulations Section 1.704-1(b)(2)(iv)(m) and paragraph (vi) of the
definition of Net Income or Net Losses, or Section 7.2(d)(v); provided, however, that Gross Asset Values shall not be
adjusted pursuant to this paragraph (iv) to the extent that the Members determine that an adjustment pursuant to paragraph
(ii) above is necessary or appropriate in connection with a transaction that would otherwise result in an adjustment pursuant
to this paragraph (iv); and

v) if the Gross Asset Value of an asset has been determined or adjusted pursuant to paragraphs (i), (ii) or (iv)
above, such Gross Asset Value shall thereafter be adjusted by the Depreciation taken into account with respect to such asset
for purposes of computing Net Income and Net Loss.

“Guaranty” has the meaning set forth in Section 6.6.

“Initial Capital Commitment” means, with respect to each Member, the amount specified in Exhibit B as such Member’s
Initial Capital Commitment.

“Initial Capital Contribution” has the meaning set forth in Section 6.1(a).

“Initial Investment Memorandum” has the meaning set forth in Section 12.2(b).

“Initial Properties” means each parcel of land and improvements described on Exhibit D acquired by the Property Owners as
of the Closing Date pursuant to the PSA.

“Interest” means the entire limited liability company interest of a Member in the Company at any particular time, including
the right of such Member to any and all benefits to which a Member may be entitled as provided in this Agreement, together with the
obligations of such Member to comply with all the terms and provisions of this Agreement.

“Internal Rate of Return” means, with respect to any Member, at the time of determination that such Member has achieved an
internal rate of return of a specified percentage per annum, which shall occur when the total Capital Contributions made from time to
time by such Member are returned to such Member together with an annual return equal to such specified percentage calculated
commencing on the date such Capital Contributions are made and compounded to the extent not paid on a current basis, taking into
account the timing and amounts of all previous Capital Contributions by such Member to the Company and all previous distributions
by the Company to such Member. No contributions of capital or distributions shall be deemed to have been made prior to the
Effective Date. For purposes of calculating Internal Rate of Return hereunder, all Capital Contributions and all distributions shall be
deemed made as of the date such Capital Contributions and distributions are actually made to or by the Company. All Internal Rate
of Return calculations will be calculated using Microsoft Office 365’s “XIRR” function.
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“Investment Parameters” means the parameters for the acquisition of Eligible Opportunities set forth on Part I of Exhibit C
hereto (as such guidelines may be amended, supplemented or modified from time to time as a Major Decision).

“IRS” means the Internal Revenue Service and any successor agency or entity thereto.

“Loan” means any financing arrangement, hedging arrangements or other borrowings (including any refinancing) secured by
all or any part of a Property or any interest in a Property Owner entered into in accordance with this Agreement.

“Loan Agreements” means, collectively, all credit agreements, loan documents and hedging documents that may be entered
into between the Company or a Subsidiary (or any of their respective nominees or designates) and any lenders or hedge providers in
relation to a Loan, together with all related security and ancillary documents, as any such agreements and documents may be created,
varied or replaced from time to time, and includes any consents, waivers or other similar documents issued in connection therewith.

“Lock-Out Date” means the fourth (4th) anniversary of the Closing Date.

“Madison ESG Party” has the meaning set forth in Section 3.9.

“Madison Fund” means MIRELF VI (U.S.), LP, a Delaware limited partnership, its parallel vehicles and each of their
respective successors and assigns.

“Madison Member” means MIRELF VI Memphis, LLC, a Delaware limited liability company, and any permitted assignee or
successor to any of the membership interests currently held by Madison Member or such Person, for so long as such Person is a
Member.

“Madison Minimum Multiple” means, with respect to any Property, an amount equal to one hundred and seventy-five
percent (175%) of the ag