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Item 5.03. Amendments to Articles of Incorporationor Bylaws; Change in Fiscal Year.

As part of its periodic review of corporate goveroa matters, the Board of Directors of HighwoodspRrties, Inc. (the “Company”)
recently recommended that the Company'’s stockhsldpprove an amendment to the Company’s chartbediassify the Board of Directors
and provide for the annual election of directorsiatencing with the annual meeting of stockholdersetdneld in 2009. This amendment was
duly approved by the Comparsystockholders at the annual meeting of stockhsldeld on May 15, 2008. The amendment does nattdffe
unexpired terms of directors elected at the 20@72008 annual meetings. Articles of Amendment Haeen duly filed with the State
Department of Assessments and Taxation of Maryiarsdcordance with the Maryland General Corporatiaw. At the annual meeting, the
Company'’s stockholders also elected three directodsratified the appointment of Deloitte & ToudHeP as our independent registered
public accounting firm for 2008.

On May 15, 2008, the Company’s Board of Directds® @amended the Company’s bylaws to eliminate egfegs to Board
classification. As part of the Board’s initiative ipdate certain other provisions due to evolvingnges in the Maryland General Corporation
Law and technological advances, the bylaws wereaisended to permit electronic delivery of notiard delivery of uncertificated shares,
modify meeting, notice and quorum requirementBioard meetings in emergency situations and clarifywisions relating to stockholder
proposals and special board and stockholder meseting

Iltem 9.01. Financial Statements and Exhibits
(c) Exhibits

No. Description

3.1 Amended and Restated Charter of the Comj

3.2 Amended and Restated Bylaws of the Comg
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Exhibit 3.1

AMENDED AND RESTATED CHARTER
OF
HIGHWOODS PROPERTIES, INC.

(Effective as of May 16, 2008)
ARTICLE |
Incorporator
THE UNDERSIGNED , Robert H. Bergdolt, whose mailing address is Bl&denton Street, Raleigh, North Carolina 276@3nd at
least eighteen years of age, acting as incorporadas hereby form a corporation under the Gehenab of the State of Maryland.
ARTICLE Il
Name

The name of the corporation (the “Corporation”Highwoods Properties, Inc.

ARTICLE 1l
Principal Office, Registered Office and Agent
The address of the Corporation’s principal offioel aegistered office in the State of Maryland i§ &L. Paul Street, Baltimore,
Maryland 21202. The name of its registered agetitatoffice is HIQ Maryland Corp.
ARTICLE IV
Purposes
The purpose of the Corporation is to engage inlawjul act or activity for which corporations mag brganized under the Maryland
Corporations and Associations Article as now oehéer in force.
ARTICLE V
Capital Stock

Section 5.1. Shares and Par Vald#e total number of shares of stock of all clasgkich the Corporation has authority to issue is
250,000,000 shares of capital stock (par value fe@khare), amounting in aggregate par value 082000, of which 50,000,000 shares are
classified as Preferred Stock (par value $.01 parey and 200,000,000 shares are classified as ©ortock (par value $.01 per share).
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Section 5.2. Common StocK he following is a description of the preferenammversion and other rights, voting powers, retsbns,
limitations as to dividends, qualifications andierand conditions of redemption of the Common Stidicke Corporation (See also Article
Sixth hereof):

(a) Except as otherwise provided in these AmendeldRestated Articles of Incorporation, each sha@ammon Stock shall have one
vote, and, except as otherwise provided in respleahy class or series of Preferred Stock hereaféssified or reclassified, the exclusive
voting power for all purposes shall be vested shblders of the Common Stock.

(b) Subject to the provisions of law and any prefiees of any class or series of Preferred Stoaafter classified or reclassified,
dividends, including dividends payable in sharearafther class of the Corporation’s stock, maydid pn the Common Stock of the
Corporation at such time and in such amounts aBdlaed of Directors may deem advisable out of asskthe Corporation legally available
therefor.

(c) In the event of any liquidation, dissolutionvainding up of the Corporation, whether voluntanjrovoluntary, the holders of the
Common Stock then outstanding shall be entitler glayment or provision for payment of the deloid ather liabilities of the Corporation
and the amount to which the holders of any clasedes of Preferred Stock hereafter classifiekoliassified shall be entitled, to share
ratably in the remaining net assets of the Corpmmat

Section 5.3. Preferred StocKhe Board of Directors may classify and reclasaify unissued shares of Preferred Stock by setting
changing in any one or more respects, from timane before issuance of such shares, the prefesenoaversion or other rights, voting
powers, restrictions (including restrictions omsgers of shares), limitations as to dividends Jifjoations or terms or conditions of
redemption of such shares of Preferred Stock. Stitiyehe foregoing, the power of the Board of DBiogs to classify and reclassify any of the
shares of Preferred Stock shall include, withauithtion, subject to the provisions of the Charéerthority to determine, fix, or alter one or
more of the following:

(a) The distinctive designation of such class oileseand the number of shares to constitute swds dr series; provided that, unless
otherwise prohibited by the terms of such or amenptlass or series, the number of shares of @sg dr series may be decreased by the
Board of Directors in connection with any classifion or reclassification of unissued shares archtimber of shares of such class or series
may be increased by the Board of Directors in cotioe with any such classification or reclassifioat and any shares of any class or series
which have been redeemed, purchased, otherwiséredau converted into shares of Common Stock graiher class or series shall become
part of the authorized capital stock and be suligectassification and reclassification as providethis sub-paragraph.

(b) Whether or not and, if so, the rates, amountstanes at which, and the conditions under whitiidends shall be payable on she
of such class or series, whether any such dividehdb rank senior, or junior to or on a paritytwihe dividends payable on any other class or
series of stock, and the status of any such divisas cumulative, cumulative to a limited extenh@n-cumulative and as participating or
non-participating.



(c) Whether or not shares of such class or sehigl Isave voting rights, in addition to any votinghts provided by law and, if so, the
terms of such voting rights.

(d) Whether or not shares of such class or sehial Isave conversion or exchange privileges ansh jthe terms and conditions thereof,
including provision for adjustment of the conversir exchange rate in such events or at such @sdise Board of Directions shall
determine.

(e) Whether or not shares of such class or se@slse subject to redemption and, if so, the team conditions of such redemption,
including the date or dates upon or after whicly #ieall be redeemable and the amount per shardlgayacase of redemption, which amc
may vary under different conditions and at diffénedemption dates; and whether or not there sleadiny sinking fund or purchase account
in respect thereof, and if so, the terms thereof.

(f) The rights of the holders of shares of sucls€lar series upon the liquidation, dissolution arding up of the affairs of, or upon any
distribution of the assets of, the Corporation,ahhights may vary depending upon whether suchdation, dissolution or winding up is
voluntary or involuntary and, if voluntary, may yaat different dates, and whether such rights siaak senior or junior to or on a parity with
such rights of any other class or series of stock.

(9) Whether or not there shall be any limitatiopplacable, while shares of such class or serie®arganding, upon the payment of
dividends or making of distributions on, or the @isgion of, or the use of moneys for purchaseegiemption of, any stock of the Corporat
or upon any other action of the Corporation, inglgdaction under this sub-paragraph, and, if setéhms and conditions thereof.

(h) Any other preferences, rights, restrictions)uding restrictions on transferability, and quiahtions of shares of such class or series,
not inconsistent with law and the Charter of theg@oation.

Section 5.6. Preemptive Rightdlo holder of shares of capital stock of the Coafion shall, as such holder, have any preemptive o
other right to purchase or subscribe for any shaf€mmon Stock or any class of capital stockhef€orporation that the Corporation may
issue or sell.

Section 5.7. Business CombinatiorRursuant to Section 3-603(e)(1)(iii) of the Maurydl Corporations and Associations Article, the
terms of Section 3-602 of such law shall be inagtiie to the Corporation.
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Section 5.8. &/ 8% Series A Cumulative Redeemable Preferred Shares

(a) Title. The series of Preferred Stock is hergésignated as the “8 8% Series A Cumulative Redeemable Preferred Shéttes”
“Series A Preferred Shares”).

(b) Number. The maximum number of authorized shaféise Series A Preferred Shares shall be 143,750.

(c) Relative Seniority. In respect of rights toee® dividends and to participate in distributiaigpayments in the event of any
liquidation, dissolution or winding up of the Corption, the Series A Preferred Shares shall ranloséo the Common Stock and any other
class or series of shares of the Corporation raplda to dividends and upon liquidation, juniotiie Series A Preferred Shares (collectively,
“Junior Shares”).

(d) Dividends.

() The holders of the then outstanding Series éfdétred Shares shall be entitled to receive, wineinaa declared by the Board of
Directors out of any funds legally available theretumulative dividends at the rate of 8 5/8%haf liquidation preference of the Series A
Preferred Shares (equivalent to $86.25 per shareyqar, payable quarterly in arrears in cash enast day of February, May, August, and
November of each year or, if not a Business Dayn@sinafter defined), the next succeeding Busibess commencing May 31, 1997 (e
such day being hereafter called a “Dividend Paynbeie”and each period beginning on the day next follovéridividend Payment Date a
ending on the next following Dividend Payment Diagéng hereinafter called a “Dividend Period”). Rignds shall be payable to holders of
record as they appear in the share records of ¢igo€ation at the close of business on the apgkcazord date (the “Record Date”), which
shall be the 15th day of the calendar month in tviie applicable Dividend Payment Date falls osuwmh other date designated by the Board
of Directors of the Corporation for the paymentiafidends that is not more than 30 nor less thaday® prior to such Dividend Payment
Date. The amount of any dividend payable for anyideind Period shorter than a full Dividend Peribdlsbe prorated and computed on the
basis of a 360-day year of twelve 30-day months.

“Business Day” shall mean any day, other than arlay or Sunday, that is neither a legal holidayaxday on which banking
institutions in New York City are authorized or vigd by law, regulation or executive order to elos

(i) The amount of any dividends accrued on anyeSeA Preferred Shares at any Dividend Payment Stz be the amount of any
unpaid dividends accumulated thereon, to and imetuguch Dividend Payment Date, whether or notedwor declared, and the amount of
dividends accrued on any Series A Preferred Starasy date other than a Dividend Payment Daté bhaqual to the sum of the amount of
any unpaid dividends accumulated thereon, to acldding the last preceding Dividend Payment Dategtiver or not earned or declared, |
an amount calculated on the basis of the annualetid rate for the period after such last prece@iividend Payment Date to and including
the date as of which the calculation is made baseal 360-day year of twelve 30-day months. Wheiddivds are not paid in full
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upon the Series A Preferred Shares (or a sum miffitor such full payment is not set apart thergfall dividends declared upon Series A
Preferred Shares and any other series of prefetoett ranking on a parity as to dividends with 8egies A Preferred Shares shall be declarec
pro rata so that the amount of dividends declaszdspare on the Series A Preferred Shares andosiuehseries of preferred stock shall in all
cases bear to each other the same ratio that acdividends per share on the shares of Series feiffed Shares and such other series of
preferred stock bear to each other.

Except as provided in the immediately precedingg@eaaph, unless full cumulative dividends on thaeSef Preferred Shares have been
or contemporaneously are declared and paid or ecknd a sum sufficient for the payment therebépart for payment of the Series A
Preferred Shares for all past dividend periodstaadhen current dividend period, (A) no dividestisll be declared or paid or set apart for
payment on the preferred stock of the Corporatémking, as to dividends, on a parity with or jurtiothe Series A Preferred Shares for any
period, and (B) no dividends (other than in Juisbares) shall be declared or paid or set asidedpment or other distribution or shall be
declared or made upon the Junior Shares or any caipial stock of the corporation ranking on aitgaxith the Series A Preferred Shares as
to dividends or upon liquidation (“Parity Sharesiyr shall any Junior Shares or any Parity Shazeetieemed, purchased or otherwise
acquired for any consideration (or any moneys lé fmeor made available for a sinking fund for teeemption of any Junior Shares or Pz
Shares) by the Corporation (except by conversitman exchange for Junior Shares).

(iii) Except as provided in this paragraph (d), Beries A Preferred Shares will not be entitledrty dividends in excess of full
cumulative dividends as described above and sbaba entitled to participate in the earnings @ets of the Corporation, and no interest, or
sum of money in lieu of interest, shall be payableespect of any dividend payment or paymentsherSeries A Preferred Shares which may
be in arrears.

(iv) Any dividend payment made on the Series A &mefd Shares shall be first credited against tHeestaccrued but unpaid dividend
due with respect to such shares which remains payab

(v) If, for any taxable year, the Corporation etetct designate as “capital gain dividends” (asrdefiin Section 857 of the Internal
Revenue Code of 1986, as amended (the “Code”))partion (the “Capital Gains Amount”) of the diviads, within the meaning of
Section 315 of the Code, paid or made availabl¢hferyear to holders of all classes of shares‘{tbtal Dividends”), then the portion of the
Capital Gains Amount that shall be allocated tohblelers of the Series A Preferred Shares shalllddy) the Capital Gains Amount
multiplied by (B) a fraction that is equal to (hpettotal dividends paid, within the meaning of 8tB815 of the Code, or made available to
holders of the Series A Preferred Shares for tlae geer (2) the Total Dividends.

(vi) No dividends on the Series A Preferred Shaled| be authorized by the Board of Directors ophil or set apart for payment by
the Corporation at such time as the terms and pians of any agreement of the Corporation, inclgdiny agreement relating to its
indebtedness, prohibit such authorization, payroesetting apart for payment or provides that
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such authorization, payment or setting apart fgmnpent would constitute a breach thereof or a dethereunder, or if such authorization or
payment shall be restricted or prohibited by lawtWthstanding the foregoing, dividends on the &eA Preferred Shares will accrue and be
cumulative from the date of original issue then@bgther or not the Corporation has earnings, whethaot there are funds legally available
for the payment of such dividends and whether ¢isooh dividends are authorized.

(e) Liquidation Rights.

(i) Upon the voluntary or involuntary dissolutidiguidation or winding up of the Corporation, theltters of the Series A Preferred
Shares then outstanding shall be entitled to recai to be paid out of the assets of the Corporégigally available for distribution to its
stockholders, before any payment or distributioalldbe made to the holders of Common Stock or @hgracapital stock of the Corporation
ranking junior to the Series A Preferred Sharet® digiuidation rights, a liquidation preference$if,000.00 per share, plus accrued and ur
dividends thereon to the date of such liquidataissolution or winding up.

(i) After the payment to the holders of the SedeBreferred Shares of the full liquidating distritons provided for in this paragraph
(e), the holder of the Series A Preferred Shamesuah, shall have no right or claim to any ofrémaining assets of the Corporation.

(iii) If, upon any voluntary or involuntary dissdaian, liquidation, or winding up of the Corporatidhe amounts payable with respect to
the preference value of the Series A PreferredeStamd any other shares of the Corporation rardgrtg any such distribution on a parity
with the Series A Preferred Shares are not pafdllinthe holders of the Series A Preferred Shares of such other shares will share ratably
in any such distribution of assets of the Corporaitn proportion to the full respective liquidatidgstributions to which they are entitled.

(iv) Neither the sale, lease, transfer or convegasfall or substantially all of the property orsiness of the Corporation, nor the merger
or consolidation of the Corporation into or withyasther entity or the merger or consolidation of ather entity into or with the Corporation,
shall be deemed to be a dissolution, liquidatiowioding up, voluntary or involuntary, for the poges of this paragraph (e).

(f) Redemption.

() The Series A Preferred Shares are not redeenmatdr to February 12, 2027. On and after Febrdaar2027, the Corporation may,
its option, redeem at any time all or, from timditoe, part of the Series A Preferred Shares aica per share (the “Redemption Price”),
payable in cash, of $1,000.00, together with attaed and unpaid dividends to and including the diaed for redemption (the “Redemption
Date”), without interest, to the full extent therforation has funds legally available therefor. Bagies A Preferred Shares have no stated
maturity and will not be subject to any sinking duor mandatory redemption provisions.

6



(i) Procedures of Redemption.

(A) Notice of redemption will be given by publicati in a newspaper of general circulation in the GftNew York, such publication to
be made once a week for two successive weeks coaingemot less than 30 nor more than 60 days poithé Redemption Date. Notice of
any redemption will also be mailed by the registpaistage prepaid, not less than 30 nor more tBatags prior to the Redemption Date,
addressed to each holder of record of the Serieéseferred Shares to be redeemed at the addrefsstheh the share transfer records of the
registrar. No failure to give such notice or anjedetherein or in the mailing thereof shall afféut validity of the proceedings for the
redemption of any Series A Preferred Shares exaefi the holder to whom the Corporation has faibegive notice or except as to the ho
to whom notice was defective. In addition to anfpimation required by law or by the applicable sutd any exchange upon which Series A
Preferred Shares may be listed or admitted toricadiuch notice shall state: (1) the Redemptiore O@) the Redemption Price; (3) the
number of Series A Preferred Shares to be redeef@getiie place or places where certificates fohstlaares are to be surrendered for
payment of the Redemption Price; and (5) that @rab on the Series A Preferred Shares to be redeeitieease to accrue on the
Redemption Date. If fewer than all of the SerieBr&ferred Shares held by any holder are to be negiethe notice mailed to such holder
shall also specify the number of Series A Prefe8kdres to be redeemed from such holder.

(B) If notice has been published and mailed in ed&nce with subparagraph (f)(ii)(A) above and pded that on or before the
Redemption Date specified in such notice all funelsessary for such redemption shall have beeroicebly set aside by the Corporation,
separate and apart from its other funds in trusthife benefit of the holders of the Series A PrefiéiShares so called for redemption, so as to
be, and to continue to be available therefor, tfrem and after the Redemption Date, dividendshenSeries A Preferred Shares so called for
redemption shall cease to accrue, and said shiaaine longer be deemed to be outstanding and sbiahave the status of Series A
Preferred Shares and all rights of the holdersetifeas holders of such shares (except the rigtedeive the Redemption Price) shall cease.
Upon surrender, in accordance with such noticthetertificates for any Series A Preferred Shaoasedeemed (properly endorsed or
assigned for transfer, if the Corporation shaltesquire and the notice shall so state), such SArieeferred Shares shall be redeemed by the
Corporation at the Redemption Price. In case fatam all the Series A Preferred Shares represdytatty such certificate are redeemed, a
new certificate or certificates shall be issuedspnting the unredeemed Series A Preferred Shatiesuvicost to the holder thereof.

(C) Any funds deposited with a bank or trust conypfm the purpose of redeeming Series A Preferteal & shall be irrevocable exc
that: (1) the Corporation shall be entitled to reedrom such bank or trust company the interegitber earnings, if any, earned on any me
so deposited in trust, and the holders of any shad@eemed shall have no claim to such interesthar earnings; and (2) any balance of
monies so deposited by the Corporation and uncthinyethe holders of the Series A Preferred Shargtesl thereto at the expiration of two
years from the applicable Redemption Date shatkpaid, together with any interest or other earsiegrned thereon, to the Corporation,
after any such repayment, the holders of the shartited to the funds so repaid to the Corporasiball look only to the Corporation for
payment without interest or other earnings.



(D) No Series A Preferred Shares may be redeemmzhekom proceeds from the sale of other capitalksof the Corporation,
including but not limited to Common Stock, preferstock, depositary shares, interests, participatar other ownership interests (however
designated) and any rights (other than debt seesidbnvertible into or exchangeable for equityusities) or options to purchase any of the
foregoing.

(E) Unless full cumulative dividends on all Serfe®referred Shares shall have been or contempanaheare declared and paid or
declared and a sum sufficient for the payment thfeset apart for payment for all past Dividend Bési and the then current Dividend Period,
no Series A Preferred Shares shall be redeemedrcngsed or otherwise acquired directly or indlye@xcept by conversion into or
exchange for Junior Shares); provided, howevet thieaforegoing shall not prevent the redemptioSefies A Preferred Shares to preserve
the Corporatiors REIT status or the purchase or acquisition oieSek Preferred Shares pursuant to a purchasecbiaage offer made on t
same terms to holders of all outstanding Seriesefeed Shares.

(F) If the Redemption Date is after a Record Daie lzefore the related Dividend Payment Date, thigleind payable on such Dividend
Payment Date shall be paid to the holder in wha@seenthe Series A Preferred Shares to be redeemedgstered at the close of business on
such Record Date notwithstanding the redemptioretifdetween such Record Date and the related &imddPayment Date or the
Corporation’s default in the payment of the dividetue. Except as provided above, the Corporatitimveike no payment or allowance for
unpaid dividends, whether or not in arrears, orneSek Preferred Shares to be redeemed.

(G) In case of redemption of less than all Serid3réferred Shares at the time outstanding, theSariPreferred Shares to be redeemed
shall be selected pro rata from the holders ofreeobsuch shares in proportion to the number oieSeA Preferred Shares held by such
holders (with adjustments to avoid redemption atfional shares) or by any other equitable metledrchined by the Corporation.

(9) Voting Rights. Except as required by law, asdet forth below, the holders of the Series Adtretl Shares shall not be entitled to
vote at any meeting of the stockholders for electibDirectors or for any other purpose or otheentis participate in any action taken by the
Corporation or the stockholders thereof, or to isezaotice of any meeting of stockholders.

(i) Whenever dividends on any Series A Preferredr&hshall be in arrears for six or more quarteeifods, whether or not such
quarterly periods are consecutive, the holdersiofi Series A Preferred Shares (voting separatedycass with all other series of preferred
stock upon which like voting rights have been comrf@g and are exercisable) will be entitled to Viotethe election of two additional Directors
of the Corporation at a special meeting calledhgyholders of record of at least ten percent (168f)e Series A Preferred Shares or the
holders of any other series of preferred stoclsariears (unless such request is received lesBthdays before the date fixed for the next
annual or special meeting of the stockholders) the



next annual meeting of stockholders, and at eabbesjuent annual meeting until all dividends accatedl on such Series A Preferred Shares
for the past Dividend Periods and the then curwidend Period shall have been fully paid or demiband a sum sufficient for the payment
thereof set aside for payment. In such case, ttiedoard of Directors of the Corporation will bereased by two Directors.

(i) So long as any Series A Preferred Shares nemmatstanding, the Corporation shall not, withdet affirmative vote or consent of the
holders of at least two-thirds of the Series A Pm&fd Shares outstanding at the time, given ingpeos by proxy, either in writing or at a
meeting (such series voting separately as a cl@ssauthorize or create, or increase the authdrareissued amount of, any class or series of
shares of capital stock ranking prior to the Sefd&referred Shares with respect to the paymedividends or the distribution of assets upon
liquidation, dissolution or winding up or reclagsény authorized capital stock of the Corporatimo isuch shares, or create, authorize or |
any obligation or security convertible into or emiting the right to purchase any such shares;)oarti2nd, alter or repeal the provisions of
the Corporation’s Articles of Incorporation, inclad this Amendment, whether by merger, consolidatipotherwise (an “Event”), so as to
materially and adversely affect any right, prefessmprivilege or voting power of the Series A Prefd Shares or the holders thereof;
provided, however, with respect to the occurrerfang of the Events set forth in (B) above, so lasghe Series A Preferred Shares remain
outstanding with the terms thereof materially umgfed, taking into account that upon the occurreri@n Event, the Corporation may not be
the surviving entity, the occurrence of any suckrishall not be deemed to materially and adveis#gt such rights, preferences, privile
or voting power of holders of Series A Preferredi@ls and provided further that (X) any increaséamount of the authorized preferred
stock or the creating or issuance of any otheeseni preferred stock, or (Y) any increase in tim@ant of authorized Series A Preferred
Shares or any other series of preferred stockadh ease ranking on a parity with or junior to 8eries A Preferred Shares with respect to
payment of dividends or the distribution of assgtsn liquidation, dissolution or winding up, shadlit be deemed to materially and adversely
affect such rights, preferences, privileges orngpowers.

The foregoing voting provisions will not apply &t or prior to the time when the act with respeawhich such vote would otherwise be
required shall be effected, all outstanding Seki¢¥eferred Shares shall have been redeemed eddall redemption and sufficient funds
shall have been deposited in trust to effect sedemption.

(iii) On each matter submitted to a vote of thedeo$ of Series A Preferred Shares in accordandethig paragraph (g), or as otherwise
required by law, each Series A Preferred Sharé Bbantitled to one vote. With respect to eacheSek Preferred Share, the holder thereof
may designate a proxy, with each such proxy hathegight to vote on behalf of the holder.

(h) Conversion. The Series A Preferred Shares@reanvertible into or exchangeable for an othepprty or securities of the
Corporation.



Section 5.9. 8% Series B Cumulative Redeemablefesf Shares

(a) Title. The series of Preferred Stock is herddgignated as the “8% Series B Cumulative Redeeniaferred Shares” (the “Series
B Preferred Shares”).

(b) Number. The maximum number of authorized shaf¢ise Series B Preferred Shares shall be 6,900,00

(c) Relative Seniority. In respect of rights toee® dividends and to participate in distributiaigpayments in the event of any
liquidation, dissolution or winding up of the Corption, the Series B Preferred Shares shall rgrde(iior to the Common Stock and any
other class or series of shares of the Corporatioking, as to dividends and upon liquidation, qurio the Series B Preferred Shares
(collectively, “Junior Shares™) and (iipari passu with the Corporation’s 8 5/8% Series A Cumulatived@emable Preferred Shares and any
other class or series of shares of the Corporatinking, as to dividends and upon liquidatipari passu with the Series B Preferred Shares.

(d) Dividends.

(i) The holders of the then outstanding Series &d?red Shares shall be entitled to receive, winehes declared by the Board of
Directors out of any funds legally available theretumulative dividends at the rate of 8% of tB8.90 per share liquidation preference per
annum of the Series B Preferred Shares (equivde$®.00 per share). Such dividends shall accrdebarcumulative from the date of origi
issuance and shall be payable quarterly in ariearash on March 15, June 15, September 15 andnilrel5 of each year or, if not a
Business Day (as hereinafter defined), the nexteding Business Day, commencing December 15, (€2@h such day being hereafter
called a “Dividend Payment Date” and each periogirh@ng on the day next following a Dividend PaymBate and ending on the next
following Dividend Payment Date being hereinaftelied a “Dividend Period”)Dividends shall be payable to holders of recorthay appes
in the share records of the Corporation at theectiddusiness on the applicable record date (tlee6RI Date”)which shall be the first day
the calendar month in which the applicable Divid®agyment Date falls on or such other date desigratehe Board of Directors of the
Corporation for the payment of dividends that ismore than 30 nor less than 10 days prior to figldend Payment Date. The amount of
any dividend payable for any Dividend Period shatttan a full Dividend Period shall be prorated anthputed on the basis of a 360-day
year of twelve 3-day months.

“Business Day” shall mean any day, other than arlay or Sunday, that is neither a legal holidayaxday on which banking
institutions in New York City are authorized or vigd by law, regulation or executive order to elos

(i) The amount of any dividends accrued on anyeSeB Preferred Shares at any Dividend Payment Sial be the amount of any
unpaid dividends accumulated thereon, to and imetuguch Dividend Payment Date, whether or noteduor declared, and the amount of
dividends accrued on any Series B Preferred Sla@sy date other than a Dividend Payment Daté kbadqual to the sum of the amount of
any unpaid dividends accumulated
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thereon, to and including the last preceding Dinl®ayment Date, whether or not earned or declataslan amount calculated on the basis
of the annual dividend rate for the period aftestslast preceding Dividend Payment Date to andithioly the date as of which the calculat

is made based on a 360-day year of twelve 30-daytteoWhen dividends are not paid in full upon $iegies B Preferred Shares (or a sum
sufficient for such full payment is not set apaerefor), all dividends declared upon Series Bé?retl Shares and any other series of
preferred stock ranking on a parity as to dividewith the Series B Preferred Shares shall be degtlaro rata so that the amount of dividends
declared per share on the Series B Preferred Shadesuch other series of preferred stock shalllicases bear to each other the same ratio
that accrued dividends per share on the sharesradsSB Preferred Shares and such other seriggfafrped stock bear to each other.

Except as provided in the immediately precedinggiaph, unless full cumulative dividends on thée3eB Preferred Shares have been
or contemporaneously are declared and paid or mheChnd a sum sufficient for the payment therebépart for payment of the Series B
Preferred Shares for all past dividend periodsthadhen current dividend period, (A) no dividestisll be declared or paid or set apart for
payment on the preferred stock of the Corporatémking, as to dividends, on a parity with or jurtiothe Series B Preferred Shares for any
period, and (B) no dividends (other than in Juisibares) shall be declared or paid or set asidedpment or other distribution or shall be
declared or made upon the Junior Shares or any cdipéital stock of the corporation ranking on aitgaxith the Series B Preferred Shares as
to dividends or upon liquidation (“Parity Sharesiyr shall any Junior Shares or any Parity Shaeeetieemed, purchased or otherwise
acquired for any consideration (or any moneys I fwaor made available for a sinking fund for tedemption of any Junior Shares or Pe¢
Shares) by the Corporation (except by conversitman exchange for Junior Shares).

(iii) Except as provided in this paragraph (d), 8eries B Preferred Shares will not be entitledrtg dividends in excess of full
cumulative dividends as described above and sbaba entitled to participate in the earnings @ets of the Corporation, and no interest, or
sum of money in lieu of interest, shall be payableespect of any dividend payment or paymentsherSeries B Preferred Shares which may
be in arrears.

(iv) Any dividend payment made on the Series B &refl Shares shall be first credited against thestaccrued but unpaid dividend
due with respect to such shares which remains payab

(v) If, for any taxable year, the Corporation etetct designate as “capital gain dividends” (asrafiin Section 857 of the Internal
Revenue Code of 1986, as amended (the “Code”))partion (the “Capital Gains Amount”) of the diviads, within the meaning of
Section 316 of the Code, paid or made availablg¢hferyear to holders of all classes of shares‘{tbtal Dividends”), then the portion of the
Capital Gains Amount that shall be allocated tohblelers of the Series B Preferred Shares shallléé the Capital Gains Amount
multiplied by (B) a fraction that is equal to (hettotal dividends paid, within the meaning of 8tB816 of the Code, or made available to
holders of the Series B Preferred Shares for the geer (2) the Total Dividends.
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(vi) No dividends on the Series B Preferred Shahesl be authorized by the Board of Directors opail or set apart for payment by
the Corporation at such time as the terms and pianvs of any agreement of the Corporation, inclgdiny agreement relating to its
indebtedness, prohibit such authorization, payroesetting apart for payment or provides that smahorization, payment or setting apart
payment would constitute a breach thereof or aulietlaereunder, or if such authorization or paynshdll be restricted or prohibited by law.
Notwithstanding the foregoing, dividends on thei&eB Preferred Shares will accrue and be cumddtivm the date of original issue ther
whether or not the Corporation has earnings, whethaot there are funds legally available for plagment of such dividends and whether or
not such dividends are authorized.

(e) Liquidation Rights.

(i) Upon the voluntary or involuntary dissolutidiguidation or winding up of the Corporation, theldlers of the Series B Preferred
Shares then outstanding shall be entitled to recaid to be paid out of the assets of the Cormordtigally available for distribution to its
stockholders, before any payment or distributiozlldbe made to the holders of Common Stock or @hgracapital stock of the Corporation
ranking junior to the Series B Preferred Shards diguidation rights, a liquidation preference$#5.00 per share, plus accrued and unpaid
dividends thereon to the date of such liquidat@issolution or winding up.

(i) After the payment to the holders of the SeBeBreferred Shares of the full liquidating distitions provided for in this paragraph
(e), no holder of the Series B Preferred Sharesyels, shall have any right or claim to any of@aining assets of the Corporation.

(iii) If, upon any voluntary or involuntary dissdian, liquidation, or winding up of the Corporatigdhe amounts payable with respect to
the preference value of the Series B PreferredeStard any other shares of the Corporation rardsrtg any such distribution on a parity
with the Series B Preferred Shares are not pdidllithe holders of the Series B Preferred Sharesof such other shares will share ratab
any such distribution of assets of the Corporaitioproportion to the full respective liquidatingstlibutions to which they are entitled.

(iv) Neither the sale, lease, transfer or convegasfall or substantially all of the property orsiness of the Corporation, nor the merger
or consolidation of the Corporation into or withyasther entity or the merger or consolidation of ather entity into or with the Corporation,
shall be deemed to be a dissolution, liquidatiowioiding up, voluntary or involuntary, for the poes of this paragraph (e).

(f) Redemption.

(i) The Series B Preferred Shares are not redeenpaiar to September 25, 2002. On and after Sepety 2002, the Corporation
may, at its option, redeem at any time all or, friimme to time, part of the Series B Preferred Shatea price per share (the “Redemption
Price”), payable in cash, of $25.00, together witraccrued and unpaid dividends to and includivgdate fixed for redemption (the
“Redemption Date”), without interest, to the full
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extent the Corporation has funds legally availabérefor. The Series B Preferred Shares have tedstaaturity and will not be subject to ¢
sinking fund or mandatory redemption provisions.

(i) Procedures of Redemption.

(A) Notice of redemption will be given by publicati in a newspaper of general circulation in they GftNew York, such publication to
be made once a week for two successive weeks coaingemot less than 30 nor more than 60 days poithé Redemption Date. Notice of
any redemption will also be mailed by the registpaistage prepaid, not less than 30 nor more tBatags prior to the Redemption Date,
addressed to each holder of record of the SerieseBerred Shares to be redeemed at the addrdesthéh the share transfer records of the
registrar. No failure to give such notice or anjedetherein or in the mailing thereof shall afféut validity of the proceedings for the
redemption of any Series B Preferred Shares exaefut the holder to whom the Corporation has fdibegive notice or except as to the ho
to whom notice was defective. In addition to anfpimation required by law or by the applicable sutdé any exchange upon which Series B
Preferred Shares may be listed or admitted torigadiuch notice shall state: (1) the Redemptiore D@) the Redemption Price; (3) the
number of Series B Preferred Shares to be redediietiie place or places where certificates fohsslares are to be surrendered for
payment of the Redemption Price; and (5) that éinits on the Series B Preferred Shares to be redegitheease to accrue on the
Redemption Date. If fewer than all of the SerieBrBferred Shares held by any holder are to be neel@ethe notice mailed to such holder
shall also specify the number of Series B Prefe@kares to be redeemed from such holder.

(B) If notice has been published and mailed in ed&nce with subparagraph (f)(ii)(A) above and pded that on or before the
Redemption Date specified in such notice all funesessary for such redemption shall have beeroicahly set aside by the Corporation,
separate and apart from its other funds in trustife benefit of the holders of the Series B PreféShares so called for redemption, so as to
be, and to continue to be available therefor, tfrem and after the Redemption Date, dividendshenSeries B Preferred Shares so called for
redemption shall cease to accrue, and said shiaaine longer be deemed to be outstanding andl sbhave the status of Series B Prefe
Shares and all rights of the holders thereof addislof such shares (except the right to receiwdrtlemption Price) shall cease. Upon
surrender, in accordance with such notice, of #réficates for any Series B Preferred Shares deewed (properly endorsed or assigned for
transfer, if the Corporation shall so require amelotice shall so state), such Series B Pref&hedes shall be redeemed by the Corporation
at the Redemption Price. In case fewer than alBénges B Preferred Shares represented by anycsutificate are redeemed, a new certifit
or certificates shall be issued representing thredeemed Series B Preferred Shares without calsetbolder thereof.

(C) Any funds deposited with a bank or trust comypfam the purpose of redeeming Series B Preferfeatés shall be irrevocable exc
that: (1) the Corporation shall be entitled to reedrom such bank or trust company the interegitber earnings, if any, earned on any me
so deposited in trust, and the holders of any sh@@eemed shall have no claim to such interesth@r earnings; and (2) any balance of
monies so deposited by the Corporation and
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unclaimed by the holders of the Series B PrefeBtagres entitled thereto at the expiration of twargdrom the applicable Redemption Date
shall be repaid, together with any interest or o#enings earned thereon, to the Corporationafted any such repayment, the holders of the
shares entitled to the funds so repaid to the Gatjpm shall look only to the Corporation for paymeithout interest or other earnings.

(D) Except for any portion of the Redemption Pigoasisting of accrued and unpaid dividends, noeSdBi Preferred Shares may be
redeemed except from proceeds from the sale of oti@tal stock of the Corporation, including bot timited to Common Stock, preferred
stock, depositary shares, interests, participatiorigher ownership interests (however designaad)any rights (other than debt securities
convertible into or exchangeable for equity se@sjtor options to purchase any of the foregoing.

(E) Unless full cumulative dividends on all Seriz®referred Shares shall have been or contempaualyesre declared and paid or
declared and a sum sufficient for the payment thfeset apart for payment for all past Dividend Bdsi and the then current Dividend Period,
no Series B Preferred Shares shall be redeemagrciigsed or otherwise acquired directly or indlye@xcept by conversion into or
exchange for Junior Shares); provided, howevet thieaforegoing shall not prevent the redemptioSefies B Preferred Shares to preserve
the Corporation’s REIT status or the purchase quisition of Series B Preferred Shares pursuaatgarchase or exchange offer made on the
same terms to holders of all outstanding SeriesdteRred Shares.

(F) If the Redemption Date is after a Record Daie lzefore the related Dividend Payment Date, thigleind payable on such Dividend
Payment Date shall be paid to the holder in wha@seenthe Series B Preferred Shares to be redeemeedgistered at the close of business on
such Record Date notwithstanding the redemptioretifdetween such Record Date and the related &imddPayment Date or the
Corporation’s default in the payment of the dividetue. Except as provided above, the Corporatitimveike no payment or allowance for
unpaid dividends, whether or not in arrears, oneSdé8 Preferred Shares to be redeemed.

(G) In case of redemption of less than all Seri¢dr&erred Shares at the time outstanding, theSerPreferred Shares to be redeemed
shall be selected pro rata from the holders ofreeobsuch shares in proportion to the number oieSeB Preferred Shares held by such
holders (with adjustments to avoid redemption atfional shares) or by any other equitable metltdrchined by the Corporation.

(9) Voting Rights. Except as required by law, asdet forth below, the holders of the Series Bdtretl Shares shall not be entitled to
vote at any meeting of the stockholders for electibDirectors or for any other purpose or otheentis participate in any action taken by the
Corporation or the stockholders thereof, or to irezaotice of any meeting of stockholders.

(i) Whenever dividends on any Series B Preferreat&@hshall be in arrears for six or more quarteelfods, whether or not such
quarterly periods are consecutive, the holdersiofi Series B Preferred Shares (voting separatedyctesss with all other series of preferred
stock upon which like voting rights have been comfe and are exercisable) will be entitled to
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vote for the election of two additional Directorfstiee Corporation at a special meeting called leyhblders of record of at least ten percent
(10%) of the Series B Preferred Shares or the ®lofeany other series of preferred stock so iea® (unless such request is received less
than 90 days before the date fixed for the nextiahar special meeting of the stockholders) ohatrtext annual meeting of stockholders, and
at each subsequent annual meeting until all diddeatcumulated on such Series B Preferred Shartsefpast Dividend Periods and the
then current Dividend Period shall have been fp#id or declared and a sum sufficient for the payrtigereof set aside for payment. In such
case, the entire Board of Directors of the Corponatvill be increased by two Directors.

(i) So long as any Series B Preferred Shares remaistanding, the Corporation shall not, withdwt &ffirmative vote or consent of the
holders of at least two-thirds of the Series B &mefd Shares outstanding at the time, given inopeos by proxy, either in writing or at a
meeting (such series voting separately as a cl@Ssauthorize or create, or increase the authdrireissued amount of, any class or series of
shares of capital stock ranking prior to the Selid¢¥referred Shares with respect to the paymedividends or the distribution of assets upon
liquidation, dissolution or winding up or reclagsény authorized capital stock of the Corporatimo isuch shares, or create, authorize or |
any obligation or security convertible into or emiting the right to purchase any such shares; Joauti&nd, alter or repeal the provisions of
the Corporation’s Articles of Incorporation, inclag this Amendment, whether by merger, consolidatiootherwise (an “Event”), so as to
materially and adversely affect any right, prefeesrprivilege or voting power of the Series B Pnefd Shares or the holders thereof;
provided, however , with respect to the occurrence of any of the Evsat forth in (B) above, so long as the Seri€&d&erred Shares remain
outstanding with the terms thereof materially umged, taking into account that upon the occurreri@a Event, the Corporation may not be
the surviving entity, the occurrence of any suckiriishall not be deemed to materially and advews#hget such rights, preferences, privile
or voting power of holders of Series B Preferredr8h angrovided further that (x) any increase in the amount of the autledriareferred
stock or the creating or issuance of any otheeseaf preferred stock, or (y) any increase in theunt of authorized Series B Preferred St
or any other series of preferred stock, in eack caisking on a parity with or junior to the Ser®referred Shares with respect to payme
dividends or the distribution of assets upon ligtiioh, dissolution or winding up, shall not be deenio materially and adversely affect such
rights, preferences, privileges or voting powers.

The foregoing voting provisions will not apply &t or prior to the time when the act with respeathich such vote would otherwise be
required shall be effected, all outstanding SeBi¢yeferred Shares shall have been redeemed eddal redemption and sufficient funds
shall have been deposited in trust to effect sedemption.

(iii) On each matter submitted to a vote of thedeos of Series B Preferred Shares in accordantethig paragraph (g), or as otherwise
required by law, each Series B Preferred Sharé lsbantitled to one vote. With respect to eachieSeB Preferred Share, the holder thereof
may designate a proxy, with each such proxy hathegight to vote on behalf of the holder.

15



(h) Conversion. The Series B Preferred Sharesatreamvertible into or exchangeable for an othepprty or securities of the
Corporation.

ARTICLE VI
REIT Provisions

Section 6.1. Definitions The following terms shall have the following méaays:

(@) “Acquire” shall mean the acquisition of BenéfidOwnership of shares of capital stock of theg@oation by any means including,
without limitation, acquisition pursuant to the esise of any option, warrant, pledge or other siégcimterest or similar right to acquire shal
but shall not include the acquisition of any sudts unless, as a result, the acquiror would Imsidered a Beneficial Owner, as defined
below.

(b) “Beneficial Ownership” shall mean ownershipcapital stock of the Corporation by a Person whaold/de treated as an owner of
such shares of capital stock either directly oirgatly under Section 542(a)(2) of the Code, takintg account, for this purpose, constructive
ownership determined under Section 544 of the Casleodified by Section 856(h)(1)(B) of the Codecépt where expressly provided
otherwise). The terms “Beneficial Owner,” “Benefity Owns” and “Beneficially Owned” shall have therrelative meanings.

(c) “Code” shall mean the Internal Revenue Cod#386, as amended.

(d) “Initial Public Offering” means the sale of sha of Common Stock pursuant to the Corporasidinst effective registration statem:
for such Common Stock filed under the Securities#&d 933, as amended.

(e) “Ownership Limit” shall mean 9.8% of the outsiing capital stock of the Corporation.

(f) “Person”shall mean an individual, corporation, partnershigate, trust (including a trust qualified undect®n 401(a) or 501(c)(1
of the Code), a portion of a trust permanentlyaséde for or to be used exclusively for the purpatescribed in Section 642(c) of the Code,
association, private foundation within the mearohection 509(a) of the Code, joint stock compangther entity and also includes a group
as that term is used for purposes of Section 13)@f(the Securities Exchange Act of 1934, as armménbut does not include an underwriter
that participates in a public offering of the Commtock for a period of 90 days following the puast by such underwriter of the Common
Stock.

(9) “REIT” shall mean a Real Estate Investment Tumler Section 856 of the Code.

(h) “Redemption Price” shall mean the lower oftig price paid by the transferee from whom shared®eing redeemed and (i) the
average of the last reported sales prices on the¥ek Stock Exchange of the class of capital stimcke redeemed on the ten trading days
immediately preceding the date fixed for redemptigrthe Board of Directors, or if such capital
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stock is not then traded on the New York Stock Exgfe, the average of the last reported sales mfcasch capital stock on the ten trading
days immediately preceding the relevant date asrteg on any exchange or quotation system overhwlch capital stock may be traded, or
if such capital stock is not then traded over axghange or quotation system, then the price detenthin good faith by the Board of Direct

of the Corporation as the fair market value of shaf such capital stock on the relevant date.Rémemption Price may, at the option of the
Corporation, be paid in the form of Units. If tHeases to be redeemed are shares of Common Stechuthber of Units to be paid shall equal
the number of shares redeemed divided by the CsioveFactor, as that term is defined in the PastriprAgreement of Highwoods Realty
Limited Partnership, a North Carolina limited pa&rship, as effective on the date of the Initial IRuBffering. If the shares to be redeemed
are not shares of Common Stock, the number of Wmite paid shall be the number determined in daitkl by the Board of Directors of the
Corporation to be equal to the value of the sherd® redeemed.

() “Restriction Termination Date” shall mean thist day after the date of the Initial Public Offeg on which the Board of Directors
and the stockholders of the Corporation determimsyant to Section 6.10 of these Articles of Inoogtion that it is no longer in the best
interests of the Corporation to attempt to, or card to, qualify as a REIT.

() “Transfer” shall mean any sale, transfer, giésignment, devise or other disposition of cagtiatk or the right to vote or receive
dividends on capital stock (including (i) the gtiagtof any option or entering into any agreementlie@ sale, transfer or other disposition of
capital stock or the right to vote or receive dands on capital stock or (ii) the sale, transfssjgnment or other disposition or grant of any
securities or rights convertible into or exchandedtr capital stock, or the right to vote or raeedividends on capital stock), whether
voluntary or involuntary, whether of record or bicially and whether by operation of law or otheswi

(k) “Units” shall mean limited partnership interes Highwoods Realty Limited Partnership, a NdZ#rolina limited partnership.
Section 6.2. Restrictions

(a) Except as provided in Section 6.8, during tbegal commencing on the date of the Initial Pullffering and prior to the Restriction
Termination Date: (i) no Person shall Acquire ahgres of capital stock if, as a result of such &itijon, such Person shall Beneficially Own
shares of capital stock in excess of the Ownerisimiyit; (ii) no Person shall Acquire any shares apital stock if, as a result of such
acquisition, the capital stock would be directlyirtirectly owned by less than 100 Persons (detezthivithout reference to the rules of
attribution under Section 544 of the Code); anjlifio Person shall Acquire any shares if, as alre$such acquisition, the Corporation
would be “closely held” within the meaning of Secti856(h) of the Code.

(b) Any Transfer that would result in a violatiohtbe restrictions in Section 6.2(a) shall be valdnitio as to the Transfer of such
shares of capital stock that would cause the aiadf the applicable restriction in Section 6.2@)d the intended transferee shall acquire no
rights in such shares of capital stock.

17



Section 6.3. Remedies for Breach

(a) If the Board of Directors or a committee thérgmall at any time determine in good faith thdransfer has taken place that falls
within the scope of Section 6.2(b) or that a Peiatends to Acquire Beneficial Ownership of anyrglseof the Corporation that will result in
violation of Section 6.2(a) or Section 6.2(b) (wWieztor not such violation is intended), the Boar®ioectors or a committee thereof shall
take such action as it or they deem advisableftsego give effect to or to prevent such Transfeluding, but not limited to, refusing to
give effect to such Transfer on the books of thepBation or instituting proceedings to enjoin sdchnsfer.

(b) Without limitation to Section 6.2(b) and 6.3(ahy purported transferee of shares acquiredaiaton of Section 6.2 shall, if it shall
be deemed to have received any shares, be deerhadd@cted as agent on behalf of the Corporati@aeduiring such of the shares as result
in a violation of Section 6.2 and shall be deentekdid such shares in trust on behalf and for #heeht of the Corporation. The transferee
shall have no right to receive dividends or othstrihutions with respect to such shares, and $talé no right to vote such shares. Such
transferee shall have no claim, cause of actioangrother recourse whatsoever against a transéésirares acquired in violation of
Section 6.2. The transferee’s sole right with respe such shares shall be to receive at the Catipors sole and absolute discretion, either
(i) consideration for such shares upon the redaleeoshares as directed by the Corporation putdoa®ection 6.3(c) or (ii) the Redemption
Price pursuant to Section 6.3(c).

(c) The Board of Directors shall, within six montifser receiving notice of a Transfer that violaBestion 6.2(a), either (in its sole and
absolute discretion) (i) direct the transfereeuafrsshares to sell all shares held in trust forGbgporation pursuant to Section 6.3(b) for cash
in such manner as the Board of Directors direc{@)ao the extent permissible under Maryland laadeem such shares for the Redemption
Price within such sixnonth period on such date as the Board of Directarg determine. If the Board of Directors diretis transferee to st
the shares, the transferee shall receive such gaeaes trustee for the Corporation and pay thedZatipn out of the proceeds of such sale all
expenses incurred by the Corporation in connedatiidim such sale plus any remaining amount of sudtcgeds that exceeds the amount paid
by the transferee for the shares, and the trarestdrall be entitled to retain only any proceedsxicess of such amounts required to be paid to
the Corporation.

Section 6.4. Notice of Restricted Transfémy Person who acquires or attempts or intendstpire shares in violation of Section 6.2
shall immediately give written notice to the Corgibwn of such event and shall provide to the Cafion such other information as the
Corporation may request in order to determine ffexg if any, of such Transfer or attempted oeided Transfer on the Corporation’s status
as a REIT.
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Section 6.5. Owners Required to Provide InformatiBrom the date of the Initial Public Offering gmdor to the Restriction
Termination Date:

(a) every stockholder of record of more than 5%s(arh lower percentage as required by the Codeguiations promulgated
thereunder) of the outstanding capital stock ofGeporation shall, within 30 days after DecemhbEn8each year, give written notice to the
Corporation stating the name and address of sudhtdestockholder, the number of shares Beneficiallyned by it, and a description of how
such shares are held; providédta shareholder of record who holds outstanding abstiock of the Corporation as nominee for another
person, which other person is required to includgross income the dividends received on suchalegiick (an “Actual Owner”), shall give
written notice to the Corporation stating the naand address of such Actual Owner and the numbehares of such Actual Owner with
respect to which the stockholder of record is n@ain

(b) every Actual Owner of more than 5% (or suchdoywercentage as required by the Code or regutagioomulgated thereunder) of
the outstanding capital stock of the Corporatiomighnot a stockholder of record of the Corporatsirall within 30 days after December 31
of each year, give written notice to the Corporastating the name and address of such Actual Qwmenumber of shares Beneficially
Owned, and a description of how such shares atk hel

(c) each Person who is a Beneficial Owner of captteck and each Person (including a stockholdeeadrd) who is holding capital
stock for a Beneficial Owner shall provide to ther@bration such information as the Corporation meguest, in good faith, in order to
determine the Corporation’s status as a REIT.

Section 6.6. Remedies Not Limite&Gubject to Section 6.12 of this Article VI, natgicontained in this Article VI shall limit the
authority of the Board of Directors to take suchestaction as it deems necessary or advisableotegirthe Corporation and the interests ¢
stockholders in preserving the Corporation’s statia REIT.

Section 6.7. Ambiguity In the case of an ambiguity in the applicatioraoy of the provisions of this Article VI, includijrany definitior
contained in Section 6.1, the Board of Directoralidiave the power to determine the applicatiothefprovisions of this Article VI with
respect to any situation based on the facts knovitn t

Section 6.8. ExceptionThe Board of Directors may, upon receipt of githeertified copy of a ruling from the Internal\R@aue Servici
or an opinion of counsel satisfactory to the Bazfr®irectors, but shall in no case be requirecei@mpt a Person (the “Exempted Holder”)
from the Ownership Limit if the ruling or opiniomecludes that no Person who is an individual agmddfin Section 542(a)(2) of the Code
will, as the result of the ownership of sharesh®y Exempted Holder, be considered to have Benkfimership of an amount of capital
stock that will violate the Ownership Limit.
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Section 6.9. LegendEach certificate for capital stock of the Corpimma shall bear the following legend:

The shares of capital stock represented by thifficate are subject to restrictions on transfertfe purpose of the Corporation’s
maintenance of its status as a Real Estate Investhnest under the Internal Revenue Code of 198@naended. No Person may
Beneficially Own shares of capital stock in exces9.8% of the outstanding capital stock of the fi@wation. Any Person who attempts
to Beneficially Own shares of capital stock in escef the above limitation must immediately nottlg Corporation; any shares of
capital stock so held may be subject to mandatxaigmption or sale in certain events, and acquisitaf shares of capital stock in
excess of such limitation shall be void ab initid Person who attempts to Beneficially Own sharfethe Corporation’s capital stock in
violation of the ownership limitations set forthSection 6.2 of the Amended and Restated Articiésamrporation shall have no claim,
cause of action, or any other recourse whatsoayagnst a transferor of such shares. All capitaligzths in this legend have the
meanings defined in the Corporation’s Amended aest®ed Articles of Incorporation, a copy of whiitttluding the restrictions on
transfer, will be sent without charge to each stoditer who so requests.

Section 6.10. Termination of REIT Statushe Corporation shall take no action to termirthteCorporation’s status as a REIT or to
amend the provisions of this Article VI until suttime as (i) the Board of Directors adopts a resmutecommending that the Corporation
terminate its status as a REIT or amend this Arfid, as the case may be, (ii) the Board of Direcfwesents the resolution at an annual or
special meeting of the stockholders and (iii) stegolution is approved by holders of two-thirdghef issued and outstanding shares of the
capital stock entitled to vote thereon voting tbgetas a single class.

Section 6.11. Severabilityif any provision of this Article VI or any appltion of any such provision is determined to balitvby any
Federal or state court having jurisdiction overigsies, the validity of the remaining provisiohalsnot be affected and other applications of
such provision shall be affected only to the extatessary to comply with the determination of stalrt.

Section 6.12. NYSE Settlemeniothing in this Article VI shall preclude settlemt of any transaction entered into through théities
of the New York Stock Exchange.

ARTICLE VII
Board of Directors

Section 7.1. FunctionThe business and affairs of the Corporation df@lhanaged by, or under the direction of, its Badirectors.
The Board of Directors shall consist at all timés anajority of Independent Directors, providedtthpon a failure to comply with this
requirement because of the resignation, removdéath of an Independent Director, such requirersieall not be applicable for a period of
60 days or such longer period as may reasonabigbded to fill the vacancy with an Independent &oe An “Independent Director” shall
be a Director who is not (i) an employee or offioéthe Corporation or a
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subsidiary or division thereof, (ii) a spouse, pdua child of, or a relative living in the sameusehold as, a principal executive officer of the
Corporation, or (iii) an individual member of arganization acting as an advisor, consultant, legahsel or acting in a similar capacity that
receives compensation on a continuing basis framCtbrporation in addition to director’s fees.

Section 7.2. NumberThe number of directors that will constitute #rgire Board of Directors shall be fixed by, otle manner
provided in, the Bylaws but shall in no event besléhan three nor more than fifteen. The currenthrar of directors is eight, and the name
the directors who will serve until expiration oktterms for which they have been elected and tirdit successors are elected and qualify
Thomas W. Adler, Kay Nichols Callison, Lawrencek@plan, L. Glenn Orr Jr., Gene H. Anderson, Edwhr8ritsch, Sherry A. Kellett and
O. Temple Sloan, Jr.

Section 7.3. ClassificationThe directors shall be classified, with respedhe time for which they severally hold officetanthree
classes, as nearly equal in number as possib#fiadisbe provided in the Bylaws of the Corporatione class to be originally elected for a
term expiring at the annual meeting of stockholdense held in 1995, another class to be origingliacted for a term expiring at the annual
meeting of stockholders to be held in 1996, andtarcclass to be originally elected for a term erpiat the annual meeting of stockholders
to be held in 1997, with each class to hold offioél its successors are elected and qualifiedeash annual meeting of the stockholders ¢
Corporation, the date of which shall be fixed byarsuant to the Bylaws of the Corporation, theceasors of the class of directors whose
terms expire at the meeting shall be elected td ffice for a term expiring at the annual meetifigtockholders held in the third year
following the year of their election. No electiohdirectors need be by written ballot. No decreasthe number of directors constituting the
Board of Directors shall shorten the term of argumbent director.

Notwithstanding the preceding paragraph, at eao@meeting of stockholders beginning at the ahmegeting of stockholders in
2009, directors shall be elected to hold officaluhe next annual meeting of stockholders andl tinéiir successors are elected and qualify;
provided, however, that the unexpired terms ofades elected on or before May 15, 2008 shall lsffented and such directors shall serve
until expiration of the term for which they haveebeslected and until their successors are electedjaalify. Directors may be re-elected any
number of times.

Section 7.4. VacanciesThe stockholders may elect a successor to fil@ancy on the Board of Directors that results fthexremoval
of a director. Newly created directorships resgltirom any increase in the number of directors tmayilled by a majority of the Board of
Directors, or as otherwise provided in the Bylaarg] any vacancies on the Board of Directors reguftiom any cause other than an increase
in the number of directors may be filled by thdrafftive vote of a majority of the remaining dirext then in office, even though less than a
qguorum of the Board of Directors, or by a sole rigimg director, or as otherwise provided in thed®ys. Any director elected by directors in
accordance with the preceding sentence shall Hét aintil the next annual meeting of the Corpummat at which time a successor shall be
elected to fill the remaining term of the positiiled by such director.
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Section 7.5. RemovalAny director may be removed from office only fiuse and only by the affirmative vote of the hdds two-
thirds of the shares of capital stock of the Casion outstanding and entitled to vote in the ébecof directors voting together as a group.
For purposes of this Section 7.5, “cause” shallmtea wilful and continuous failure of a directordubstantially perform such director’s
duties for the Corporation (other than any suchufairesulting from temporary incapacity due to gibgl or mental illness) or the wilful
engaging by a director in gross misconduct matgréaild demonstrably injurious to the Corporation.

Section 7.6. PowersThe enumeration and definition of particular posvef the Board of Directors included in the foregpshall in no
way be limited or restricted by reference to oemehce from the terms of any other clause of theny other Article of these Amended and
Restated Articles of Incorporation, or construedradeemed by inference or otherwise in any matmexkclude or limit the powers conferred
upon the Board of Directors under the Maryland @eaions and Associations Article as now or heggdft force.

ARTICLE VIII
Liability

The liability of the directors and officers of t@@rporation to the Corporation and its stockholdersnoney damages is hereby limited
to the fullest extent permitted by Section 5-34%haf Courts and Judicial Proceedings Article ofAlh@otated Code of Maryland (or its
successor) as such provisions may be amended iimogrta time. No amendment of these Amended andafebArticles of Incorporation or
repeal of any of its provisions shall limit or elimte the benefits provided to Directors and ofiaender this provision with respect to any
or omission that occurred prior to such amendmenggeal.

ARTICLE IX
Indemnification

The Corporation shall indemnify directors, officemgents and employees as follows: (a) the Conporahall indemnify its Directors
and officers, whether serving the Corporation atsatequest any other entity, to the full exteeguired or permitted by the Maryland
Corporations and Associations Article now or heeyah force, including the advance of expensesuttie procedures and to the full extent
permitted by law and (b) the Corporation shall maéy other employees and agents, whether sertia@Cbrporation or at its request any
other entity, to such extent as shall be authorinethe Board of Directors or the Corporation’s 8yt and be permitted by law. The
foregoing rights of indemnification shall not beckisive of any other rights to which those seelimdgmnification may be entitled and shall
continue as to a person who has ceased to beciadjrefficer, agent or employee and shall inurthebenefit of the heirs, executors and
administrators of such a person. The Board of Darscmay take such action as is necessary to oatrthese indemnification provisions and
is expressly empowered to adopt, approve and affnemdtime to time such Bylaws, resolutions or cants implementing such provisions or
such further indemnification arrangements as magdvmitted
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by law. No amendment of these Amended and Resfatades of Incorporation of the Corporation shathit or eliminate the right to
indemnification provided hereunder with respecadts or omissions occurring prior to such amendroengpeal.

ARTICLE X
Voting Requirements

Notwithstanding any provision of the General Lawshe State of Maryland requiring action to be take authorized by the affirmative
vote of the holders of a designated proportiontgrehan a majority of the shares of capital stoicthe Corporation outstanding and entitled
to vote thereupon, such action shall, except asraibe provided in these Amended and Restatedléstimf Incorporation, be valid and
effective if taken or authorized by the affirmativete of the holders of a majority of the total rhenof shares of capital stock of the
Corporation outstanding and entitled to vote thpoguvoting together as a single class.

ARTICLE XI
Amendment

The Corporation reserves the right to amend, alteepeal any provision contained in these AmeraietiRestated Articles of
Incorporation in any manner permitted by Marylaad | including any amendment changing the term®otract rights, as expressly set forth
in its Charter, of any of its outstanding stockdigssification, reclassification or otherwise, upbe vote of the holders of a majority of the
shares of capital stock of the Corporation outstajend entitled to vote thereon voting togethea amgle class; providdgtatany
amendment to Article VI, Section 7.5 of Article \dt to this Article X must be adopted by the votehe holders of two-thirds of the shares
of capital stock of the Corporation outstanding antltled to vote thereon voting together as alsiotass. All rights conferred upon
stockholders herein are subject to this reservation
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Exhibit 3.2

AMENDED AND RESTATED BYLAWS
OF
HIGHWOODS PROPERTIES, INC.

(Effective as of May 15, 2008)

ARTICLE |
NAME

The name of the Corporation is Highwoods Properties

ARTICLE Il
OFFICES
The Corporation shall maintain a principal officetihe State of Maryland as required by law. ThepGmation may also have offices at
other places, within or without the State of Mandaas the business of the Corporation may require.
ARTICLE 1l
STOCKHOLDERS

Section 3.01. Annual Meetingr'he annual meeting of the stockholders shallddé Bach year in May on such date and at suchdsane
the Board of Directors designates. At each annweadting, the stockholders shall elect the membetiseoBoard of Directors and transact s
other business as may be properly brought befareneting.

Section 3.02. Special Meetings

(a) Special meetings of stockholders for any pugprspurposes, described in the meeting notice, lmasalled by the President
the Chairman of the Board of Directors and shaltdéed by the President or the Chairman of ther8o# Directors at the request in writing
of a majority of the Directors or of stockholderdited to cast not less than a majority of all hi¢es entitled to be cast at the meeting. St
request shall state the purpose or purposes girtippsed meeting.

(b) In order that the Corporation may determinestoekholders entitled to request a special megtirgBoard of Directors may
fix a record date to determine the stockholdergledtto make such a request (the “Request Recatd The Request Record Date shall
precede the date upon which the resolution fixiregRequest Record Date is adopted by the Boardre€rs and shall not be more than 10
days after the date upon which the resolution §ixime Request Record Date is adopted by the Bddditectors. Any stockholder of record
seeking to have stockholders request a speciaimyesitall, by sending written notice to the Seasetd the Corporation (the “Record Date
Request Notic") by



certified or registered mail, return receipt redaedsrequest the Board of Directors to fix a Retji®exord Date. The Board of Directors shall
within 10 days after the date on which a valid Rdddate Request Notice is received, adopt a rasaltiking the Request Record Date and
shall make a public announcement of such RequesirBR@®ate. To be valid, a Record Date Request Natiall set forth the purpose or
purposes for which the special meeting is to bd hat the matters proposed to be acted on atil, ks signed by one or more stockholders
of record as of the date of signature (or theimégduly authorized in a writing accompanying tree®d Date Request Notice), shall bear the
date of signature of each such stockholder (or sgeimt) and shall set forth all information relgtin such stockholder that is required to be
disclosed in solicitations of proxies for electimindirectors in an election contest (even if arciéta contest is not involved), or is otherwise
required, in each case pursuant to Regulation I#ftfeuthe Securities Exchange Act of 1934, as antk(te “Exchange Act”).

(c) In order for a stockholder or stockholderseaquest a special meeting, one or more written i#gder a special meeting signed
by the holders of record (or their agents duly ati#ed in a writing accompanying the request) athefRequest Record Date entitled to cast
not less than a majority (the “Special Meeting Batage”) of all of the votes entitled to be castuath meeting (the “Special Meeting
Request”must be delivered to the Corporation. To be vdlid,Special Meeting Request (i) shall set forthgpecific purpose or purposes
which the special meeting is to be held and theeraproposed to be acted on at it (which shalirbiged to those lawful matters set forth in
the Record Date Request Notice received by thedatipn pursuant to paragraph (b) of this Secti@2) (ii) shall bear the date of signature
of each such stockholder (or such agent), (iiijlste forth the name and address, as they appeheiCorporation’s books, of each
stockholder signing such request (or on whose bémalSpecial Meeting Request is signed), the clmses and number of all shares of stock
of the Corporation which are owned of record anaeffieially by each such stockholder, and the nominelder for, and number of, shares
owned by such stockholder beneficially but noteafard, (iv) shall be sent to the Secretary by fiedtior registered mail, return receipt
requested, and (v) shall be received by the Segrefithin 60 days after the Request Record Datey. Bemjuesting stockholder (or agent duly
authorized in a writing accompanying the revocatiothe Special Meeting Request) may revoke hitsaequest for a special meeting at any
time by written revocation delivered to the Seaneta

(d) The Secretary shall inform the requesting stotdkers of the reasonably estimated cost of pregand mailing the notice of
meeting (including the Corporatianproxy materials). The Corporation shall not luneed to call a special meeting upon stockholdgues
unless, in addition to the documents required bagraph (c) of this Section 3.02, the Secretargives a written agreement signed by each
Soliciting Stockholder (as defined below), pursuanivhich each Soliciting Stockholder, jointly aselverally, agrees to pay the Corporation’s
costs of holding the special meeting, includingdhsts of preparing and mailing proxy materialstfe Corporation’s own solicitation. For
purposes of this paragraph (d), the following tesinsll have the meanings set forth below:

(2) “Affiliate” of any Person (as defined hereifjadl mean any Person controlling, controlled byieder common control
with such first Person.



(2) “Person” shall mean any individual, firm, corption, partnership, limited liability company, fbiventure, association,
trust, unincorporated organization or other entity.

(3) “Proxy” shall have the meaning assigned to gedm in Rule 14a-1 promulgated under the Exchakae
(4) “Solicitation” shall have the meaning assigt@duch term in Rule 14a-1 promulgated under theh&mrge Act.

(6) “Soliciting Stockholder” shall mean, with regpéo any special meeting requested by a stockholdstockholders, any
of the following Persons:

(i) if the number of stockholders signing the Spebleeting Request delivered to the Corporatiorspant to
paragraph (c) of this Section 3.02 is 10 or fewach stockholder signing any such request;

(ii) if the number of stockholders signing the SpeMeeting Request delivered to the Corporatiorspant to
paragraph (c) of this Section 3.02 is more tharea@h Person who either (I) was a participant yn@wlicitation of the Special Meeting
Request or (ll) at the time of the delivery to erporation of the documents described in parag¢apbf this Section 3.02 had engaged or
intended to engage in any Solicitation of Proxmsuse at such special meeting (other than a Salan of Proxies on behalf of the
Corporation); or

(iii) any Affiliate of a Soliciting Stockholder, i& majority of the directors then in office detemmthat such Affiliate
should be required to sign the written notice desctin paragraph (c) of this Section 3.02 andierwritten agreement described in this
paragraph (d) in order to prevent the purposehisf3ection 3.02 from being evaded.

(e) Except as provided in the following sentencw, special meeting shall be held at such hour aydad may be designated by
whichever of the Chairman of the Board or the Riexsi shall have called such meeting. In the casmpfpecial meeting called by the
Chairman of the Board or the President upon theesitpf stockholders (a “Request Special Meetirgigh meeting shall be held at such
hour and day as may be designated by the Boardreftors; provided, however, that the date of aegulest Special Meeting shall be not
more than 90 days after the Meeting Record Datedfired in Section 3.05); and providiedtherthat in the event that the directors then in
office fail to designate an hour and date for alRst) Special Meeting within 10 days after the dad a valid Special Meeting Request is
actually received by the Corporation (the “Deliv@®ste”), then such meeting shall be held at 2:@0. pjpcal time on the 90th day after the
Meeting Record Date or, if such 90th day is notusiBess Day (as defined below), on the first prigeBusiness Day. In fixing a meeting
date for any special meeting, the Chairman of tbarB, the President or the Board of Directors nansidler such factors as he or it deems
relevant within the good faith exercise of histsrhusiness judgment, including, without limitatitime nature of the action proposed to be
taken, the facts and circumstances surroundingeauest of such meeting, and any plan of the BoRirectors to call an annual meetinc
a special meeting for the conduct of related bissine



The Board of Directors may revoke the notice foy Request Special Meeting in the event that thaesting stockholders fail to comply w
the provisions of paragraph (d) of this Sectior23.0

(f) If written revocations of the Special Meetingdriest have been delivered to the Secretary armedh# is that stockholders of
record (or their agents duly authorized in writing3 of the Request Record Date, entitled to eastthan the Special Meeting Percentage
delivered, and not revoked, requests for a spawating to the Secretary, the Secretary shalf ffile notice of meeting has not already been
mailed, refrain from mailing the notice of the niegtand send to all requesting stockholders wha et revoked such requests written
notice of any revocation of a request for the sgdauieeting, or (i) if the notice of meeting hagbeamailed and if the Secretary first sends to
all requesting stockholders who have not revokedests for a special meeting written notice of @wpcation of a request for the special
meeting and written notice of the Secretary’s itieento revoke the notice of the meeting, revokerbtice of the meeting at any time before
10 days before the commencement of the meeting.régyest for a special meeting received after agaon by the Secretary of a notice of
a meeting shall be considered a request for a pegia meeting.

(9) The Corporation may engage regionally or nailyrrecognized independent inspectors of electtorect as an agent of the
Corporation for the purpose of promptly performaginisterial review of the validity of any purpedt Special Meeting Request received by
the Secretary. For the purpose of permitting tispéctors to perform such review, no purported rssigall be deemed to have been deliv
to the Corporation until the earlier of (i) five 8ness Days following receipt by the Secretaryughspurported request and (ii) such date as
the independent inspectors certify to the Corporatihat the valid requests received by the Segre¢quresent, as of the Request Record Date
stockholders of record entitled to cast not leas th majority of the votes that would be entitledé¢ cast at such meeting. Nothing contained
in this paragraph (g) shall in any way be constrieesliggest or imply that the Corporation or amgkiholder shall not be entitled to contest
the validity of any request, whether during or aftlech five Business Day period, or to take ango#ction (including, without limitation, the
commencement, prosecution or defense of any litigatith respect thereto, and the seeking of injeaelief in such litigation).

(h) For purposes of these Bylaws, “Business Dagllshean any day other than a Saturday, a Sundayday on which banking
institutions in the State of North Carolina arehauized or obligated by law or executive orderluse.

Section 3.03. Place of Meeting/eetings of stockholders possessing voting shetralt be held at such place, within or without 8tate
of Maryland, as the Board of Directors designates.

Section 3.04. Notice of Stockholder Meetings

(a) Required Notice The Secretary shall give written notice statimg place, day and hour of any annual or speciakktider
meeting not less than 10 nor more than 90 daygédfe date of the meeting, either personally, by, by leaving it at the stockholder’s
residence or usual place of business, or by argr otteans permitted by Maryland law, to each
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stockholder of record entitled to vote at such mmgeand to any other stockholder entitled by theWénd General Corporation Law (the
“MGCL") or the charter of the Corporation (the “Ghax") to receive notice of the meeting. If mailembtice shall be deemed to be effective at
the earlier of: (1) when deposited in the Unitedt& mail, addressed to the stockholder at hiseaddrs it appears on the stock transfer books
of the Corporation, with postage thereon prep&jiipf the date shown on the return receipt if bgnegistered or certified mail, return

receipt requested, and the receipt is signed lmndrehalf of the addressee; or (3) when receivesingle notice shall be effective as to all
stockholders who share an address, except to thatdkat a stockholder at such address objeasdbo single notice. Failure to give notice
any meeting to one or more stockholders, or amgirarity in such notice, shall not affect the d&ji of any meeting fixed in accordance w
this Article Ill, or the validity of any proceedia@t any such meeting.

(b) Adjourned, Postponed or Cancelled Meetitfgany stockholder meeting is adjourned to aatéht date, time, or place, notice
need not be given of the new date, time, and plates new date, time, and place is not more th2h days after the original record date and
is announced at the meeting before adjournmentifButew record date for the adjourned meetingy isiust be fixed, then notice must be
given pursuant to the requirements of paragrapbf(t)is Section 3.04, to those persons who amrkbktiders as of the new record date. The
Corporation may postpone or cancel a meeting eksimders by making a “public announcement” (asndef in paragraph (c)(3) of
Section 3.11) of such postponement or cancellagti@r to the meeting.

(c) Waiver of Notice A stockholder may waive notice of the meetingdoy notice required by the MGCL, the Charter hase
Bylaws), by a writing signed by the stockholderitted to the notice, which is delivered to the Ganation (either before or after the date and
time stated in the notice) for inclusion in the mi@s or filing with the corporate records. A stoakler’s attendance at a meeting:

(1) waives objection to lack of notice or defecthatice of the meeting unless the stockholderab#ginning of the
meeting objects to holding the meeting or tranggdbiusiness at the meeting; or

(2) waives objection to consideration of a paréicuhatter at the meeting that is not within theppse or purposes
described in the meeting notice, unless the stddeh@bjects to considering the matter when itraspnted.

(d) Contents of Notice The notice of each special stockholder meetiradi giclude a description of the purpose or purgdse
which the meeting is called. Except as providethis Section 3.04(d), or as provided in the Chadepotherwise in the MGCL, the notice of
an annual stockholder meeting need not includesargion of the purpose or purposes for whichrtteeting is called.

Section 3.05. Fixing of Record Dat&he Board of Directors may fix, in advance, sordadate not less than 10 nor more than 90 days
before the date then fixed for the holding of argeting of the stockholders. The record date slmlba prior to the close of business on
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the day the record date is fixed. All persons wheweaholders of record of shares at such time, anathmers, shall be entitled to vote at such
meeting and any adjournment thereof. In the casmpRequest Special Meeting, (i) the record datesdich meeting (the “Meeting Record
Date”) shall be not later than the 30th day atierDelivery Date and (ii) if the Board of Directdadls to fix the Meeting Record Date within
30 days after the Delivery Date, then the closkusiness on such 30th day shall be the Meeting riddzate.

Section 3.06. QuorumThe holders, present in person or representgatdogy, entitled to cast a majority of all the votettitled to be
cast at a meeting shall constitute a quorum fotrdmesaction of business at the meeting. If leas thquorum is present, the chairman of the
meeting may from time to time adjourn the meetmg@nother place, date, or hour until a quorum és@nt, whereupon the meeting may be
held, as adjourned, without further notice exceptegjuired by law or by Section 3.04. The stockéxsgresent either in person or by proxy,
at a meeting which has been duly called and cortianay continue to transact business until adjoemtnmotwithstanding the withdrawal of
enough stockholders to leave less than a quorum.

Section 3.07. Voting A plurality of all the votes cast at a meetingstifickholders duly called and at which a quoruprésent shall be
sufficient to elect a director. Each share may dted for as many individuals as there are diredttse elected and for whose election the
share is entitled to be voted. A majority of theéesocast at a meeting of stockholders duly calfeta which a quorum is present shall be
sufficient to approve any other matter which magperly come before the meeting, unless more thaajarity of the votes cast is required
by statute or by the Charter. Unless otherwiseigemi/in the Charter, each stockholder at a meatirige stockholders shall be entitled to «
vote in person or by proxy for each share of capitack entitled to be voted held by such stockboldt a meeting of the stockholders, all
questions relating to the qualifications of votéhg validity of proxies, and the acceptance aeatpn of votes shall be decided by the
presiding officer of the meeting.

Section 3.08. Chairman of Meetings; Conduct of lMegt. The Chairman of the Board of Directors, or in&isence the Chief
Executive Officer, or in both their absence theskRient, shall preside at all meetings of the stolddrs. In the absence of the Chairman o
Board, the Chief Executive Officer and the Presiddte chairman of the meeting shall be electeudig of the holders of a majority of the
shares of capital stock entitled to be voted whudders are present in person or represented by @itathe meeting. The order of business
and all other matters of procedure at any meetirggozkholders shall be determined by the chairofahe meeting. The chairman of the
meeting may prescribe such rules, regulations aoceplures and take such action as, in the disarefithe chairman and without any action
by the stockholders, are appropriate for the prepeduct of the meeting, including, without limitat, (i) restricting admission to the time
for the commencement of the meeting; (ii) limitiagendance at the meeting to stockholders of regbtite Corporation, their duly authoriz
proxies and other such individuals as the chairofdhe meeting may determine; (iii) limiting paipation at the meeting on any matter to
stockholders of record of the Corporation entitledote on such matter, their duly authorized pgexand other such individuals as the
chairman of the meeting may determine; (iv) lingtite time allotted to questions or comments byigpants; (v) determining when the
polls should be opened and closed; (vi) maintaimirter and security at
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the meeting; (vii) removing any stockholder or atlyer individual who refuses to comply with meetprgcedures, rules or guidelines as set
forth by the chairman of the meeting; (viii) contiig a meeting or recessing or adjourning the mget a later date and time and at a place
announced at the meeting; and (ix) complying with state and local laws and regulations concersiaigty and security. Unless otherwise
determined by the chairman of the meeting, meetiigsockholders shall not be required to be helddcordance with the rules of
parliamentary procedure.

Section 3.09. Secretary of Meetingshe Secretary of the Corporation shall act asesaxy of all meetings of the stockholders. In the
absence of the Secretary, the chairman of the ngeshiall appoint any other person to act as sagrefahe meeting.

Section 3.10. ProxiesAt all meetings of stockholders, a stockholdeymate in person or vote by proxy that is execuigdhe
stockholder or his duly authorized agent in any mesupermitted by law. Such proxy or evidence ohatization of such proxy shall be filed
with the Secretary of the Corporation or other passauthorized to tabulate votes before or atithe ¢f the meeting. No proxy shall be valid
after 11 months from the date of its execution smietherwise provided in the proxy.

Section 3.11. Advance Notice of Stockholder Nomsnfeg Director and Other Stockholder Proposals

(a) Annual Meetings of Stockholders

(1) Nominations of individuals for election to tBeard of Directors and the proposal of other bussrte be considered by
the stockholders may be made at an annual mestistgakholders (i) pursuant to the Corporation’iceof meeting, (ii) by or at the
direction of the Board of Directors or (iii) by astockholder of the Corporation who was a stockéotd record both at the time of giving of
notice by the stockholder as provided for in thést®n 3.11(a) and at the time of the annual mgetirho is entitled to vote at the meeting on
the election or the proposal of other businessvamal has complied with this Section 3.11(a).

(2) For nominations or other business to be prggedught before an annual meeting by a stockhgidesuant to clause
(iii) of paragraph (a)(1) of this Section 3.11, #teckholder must have given timely notice thefaofriting to the Secretary of the
Corporation and such other business must othelveéseproper matter for action by the stockholdBosbe timely, a stockholder’s notice
shall set forth all information required under tBisction 3.11 and shall be delivered to the Segretahe principal executive office of the
Corporation not earlier than the 150th day norldtan 5:00 p.m., Eastern Time, on the 120th day po the first anniversary of the date of
the proxy statement for the preceding year's anmeadting; provided, however, that in the event thatdate of the annual meeting is
advanced or delayed by more than 30 days fromitsteahniversary of the date of the preceding yeannual meeting, notice by the
stockholder to be timely must be so delivered raolier than the 150th day prior to the date of saishual meeting and not later than 5:00
p.m., Eastern Time, on the later of the 120th dégr o the date of such annual meeting or the #éthfollowing the day on which public
announcement of the date of such meeting is fiextanThe



public announcement of a postponement or adjourhofean annual meeting shall not commence a new fieriod for the giving of a
stockholder’s notice as described above. Such ktddkr’s notice shall set forth (i) as to eachwndlial whom the stockholder proposes to
nominate for election or reelection as a diredi@),the name, age, business address and residddoesa of such individual, (B) the class,
series and number of any shares of stock of thpedZation that are beneficially owned by such indiil, (C) the date such shares were
acquired and the investment intent of such acguiisand (D) all other information relating to sualdividual that is required to be disclosed
in solicitations of proxies for election of direcédn an election contest (even if an election esnis not involved), or is otherwise required, in
each case pursuant to Regulation 14A (or any ssoc@sovision) under the Exchange Act and the riileseunder (including such
individual's written consent to being named in fhiexy statement as a nominee and to serving aetal if elected); (ii) as to any other
business that the stockholder proposes to bringrédfie meeting, a description of such businesstgasons for proposing such business at
the meeting and any material interest in such legsimf such stockholder and any Stockholder AstwatRerson (as defined below),
individually or in the aggregate, including anyieipated benefit to the stockholder or the StoclbolAssociated Person therefrom; (iii) as to
the stockholder giving the notice and any Stockéiolissociated Person, (A) the class, series andauof all shares of stock of the
Corporation which are owned by such stockholdertanduch Stockholder Associated Person, if anyiiB)nominee holder for, and number
of, shares owned beneficially but not of recordsbgh stockholder and by such Stockholder Associa&don, and (C) whether and the ex

to which any hedging or other transaction or sesfdsansactions has been entered into by or oalbef) or any other agreement,
arrangement or understanding (including any shasitipn or any borrowing or lending of shares) haen made, the effect or intent of which
is to mitigate loss to or manage risk or benefisldire price changes for, or to increase or deeitbasvoting power of, such stockholder or
such Stockholder Associated Person with respeamtycshare of stock of the Corporation; (iv) asi® stockholder giving the notice and any
Stockholder Associated Person covered by clauBes (iii) of this paragraph (2) of this Sectioril2(a), (A) the name and address of such
stockholder, as they appear on the Corporationskdedger and current name and address, if diffeeand of such Stockholder Associated
Person and (B) the investment strategy or objecifiamy, of such stockholder or Stockholder Asatail Person and a copy of the prospectus
offering memorandum or similar document, if anyg\pded to investors or potential investors in satdtkholder or Stockholder Associated
Person; and (v) to the extent known by the stoakdrogjiving the notice, the name and address ob#mgr stockholder supporting the
nominee for election or reelection as a directaherproposal of other business on the date of stoadkholder’s notice.

(3) Notwithstanding anything in this subsectiondijhis Section 3.11 to the contrary, in the ewaetnumber of directors
to be elected to the Board of Directors is incrdasad there is no public announcement of suclmaet least 130 days prior to the first
anniversary of the date of the proxy statementHerpreceding year’'s annual meeting, a stockhddwestice required by this Section 3.11(a)
shall also be considered timely, but only with extgo nominees for any new positions created bi sncrease, if it shall be delivered to the
Secretary at the principal executive office of @@poration not later than 5:00 p.m., Eastern Tiomethe 10th day following the day on
which such public announcement is first made byGbeporation.



(4) For purposes of this Section 3.11, “Stockhokissociated Person” of any stockholder shall m@asnf person
controlling, directly or indirectly, or acting iroacert with, such stockholder, (ii) any benefigalner of shares of stock of the Corporation
owned of record or beneficially by such stockholded (iii) any person controlling, controlled bywrder common control with such
Stockholder Associated Person.

(b) Special Meetings of Stockholde®nly such business shall be conducted at a dpaeigting of stockholders as shall have
been brought before the meeting pursuant to thedation’s notice of meeting. Nominations of indivals for election to the Board of
Directors may be made at a special meeting of btuders at which directors are to be elected (ispant to the Corporation’s notice of
meeting, (ii) by or at the direction of the Boafddirectors or (iii) provided that the Board of Bators has determined that directors shall be
elected at such special meeting, by any stockhalfigre Corporation who is a stockholder of redooth at the time of giving of notice
provided for in this Section 3.11 and at the timhéhe special meeting, who is entitled to votehat meeting and who has complied with the
notice procedures set forth in this Section 3.tXhe event the Corporation calls a special meeatiregockholders for the purpose of electing
one or more individuals to the Board of Direct@nsy such stockholder may nominate an individuahdividuals (as the case may be) for
election as a director as specified in the Corpam&t notice of meeting, if the stockholder’s netiequired by paragraph (a)(2) of this
Section 3.11 shall be delivered to the Secretatiyeaprincipal executive office of the Corporatioot earlier than the 120th day prior to such
special meeting and not later than 5:00 p.m., EaStene on the later of the 90th day prior to sapkcial meeting or the 10th day following
the day on which public announcement is first maithe date of the special meeting and of the neesrproposed by the Board of Directors
to be elected at such meeting. The public annouanenf a postponement or adjournment of a specéaitimy shall not commence a new
time period for the giving of a stockholder’s netias described above.

(c) General

(1) If information submitted pursuant to this SentB.11 by any stockholder proposing a nomineeleection as a director
or any proposal for other business at a meetirgjamfkholders shall be inaccurate to a materialexgeich information may be deemed not to
have been provided in accordance with this Se@iaf. Upon written request by the Secretary oBbard of Directors, any stockholder
proposing a nominee for election as a directomgr@oposal for other business at a meeting okéiwiders shall provide, within 5 Business
Days of delivery of such request (or such otherggeas may be specified in such request), (i) emitterification, satisfactory, in the
discretion of the Board of Directors or any authed officer of the Corporation, to demonstrateabeuracy of any information submitted by
the stockholder pursuant to this Section 3.11,(@nd written update of any information submitteyg the stockholder pursuant to this
Section 3.11 as of an earlier date. If a stockhdiaiés to provide such written verification or wen update within such period, the
information as to which written verification or aitten update was requested may be deemed not&been provided in accordance with
this Section 3.11.



(2) Only such individuals who are nominated in ademce with this Section 3.11 shall be eligibledtaction by
stockholders as directors, and only such busirtesse conducted at a meeting of stockholderdakl kave been brought before the mee
in accordance with this Section 3.11. The chairwfahe meeting shall have the power to determinetindr a nomination or any other
business proposed to be brought before the meetisgnade or proposed, as the case may be, in acoeravith this Section 3.11.

(3) “Public announcement” shall mean disclosurén(g press release reported by the Dow Jones ISewsce, Associated
Press, Business Wire, PR Newswire or other widigbutated news or wire service or (ii) in a docurpublicly filed by the Corporation wit
the Securities and Exchange Commission pursuahet&xchange Act.

(4) Notwithstanding the foregoing provisions ofstifiection 3.11, a stockholder shall also comply aik applicable
requirements of state law and of the Exchange Adtthe rules and regulations thereunder with respeate matters set forth in this
Section 3.11. Nothing in this Section 3.11 shaltdbemed to affect any right of a stockholder tauest inclusion of a proposal in, nor the r
of the Corporation to omit a proposal from, the i@wation’s proxy statement pursuant to Rule 14ar&@&fly successor provision) under the
Exchange Act.

Section 3.12. Action Without MeetingAny action required or permitted to be takenrat meeting of the stockholders of the
Corporation may be taken without a meeting if aseon setting forth the action is given in writingby electronic transmission by each
stockholder entitled to vote on the matter and suisent is filed with the minutes of proceedinfjthe stockholders.

ARTICLE IV
BOARD OF DIRECTORS

Section 4.01. PowersThe business and affairs of the Corporation df@lhanaged under the direction of the Board oédars, which
shall exercise all such powers of the Corporatiwsh @ all such lawful acts as are not by law oth®yCharter or by these Bylaws directed or
required to be exercised or done by the stockhslder

Section 4.02. Number; Election; Qualification; Term

(a) The Board of Directors shall consist of threemmbers or such number as determined from timerte by a majority of the
Board of Directors but shall in no event be lessitthe minimum number required by the MGCL nor ntbem fifteen. The term of office of
Director shall not be affected by any decreaséénauthorized number of Directors.

(b) Unless by the terms of the action pursuanth@kvhe was elected any special condition or camtitmust be fulfilled in order
for him to be qualified, a person elected as addineshall be deemed to be qualified (1) upon &tipt of notice of election and his
indication of acceptance thereof or (2) upon thairaxion of ten days after notice of election igagi to him without his having given notice
inability or unwillingness to serve. Directors dotmeed to be residents of Maryland or stockholdéthe Corporation.
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Section 4.03. Vacanciedf for any reason any or all the Directors ce@ske Directors, such event shall not terminateGbgporation o
affect these Bylaws or the powers of the remaifdirgctors hereunder. The stockholders may eleataessor to fill a vacancy on the Board
of Directors that results from the removal of adaior. Whenever between annual meetings of th&lstbders any vacancy exists in the
Board of Directors by reason of death, resignatiemoval, or increase in the authorized numberiodéd@ors, or otherwise, it may be filled by
vote of a majority of the remaining Directors, evktine remaining Directors do not constitute aigumo. A director elected by the Board of
Directors to fill a vacancy shall serve until thexhannual meeting of stockholders and until hieersuccessor is elected and qualifies.

Section 4.04. Place of Meetingény meeting of the Board of Directors may be hattier within or without the State of Maryland.

Section 4.05. Annual Meetingrhere shall be an annual meeting of the Boafdiiactors for the election of officers and the saction
of such other business as may be brought beformé®ting. The annual meeting of the Board shaliddd immediately following the annual
meeting of the stockholders or any adjournmentetbigat the place where the annual meeting ofttiekbolders was held or at such other
place as a majority of the Directors who are thes@nt determine. If the annual meeting is notedd, lit shall be called and held in the
manner provided herein for special meetings oBbard or conducted pursuant to Section 4.12.

Section 4.06. Regular MeetingRegular meetings of the Board of Directors, othan the annual meeting, may be held at such times
and places as the Board may have fixed by resalutio

Section 4.07. Special MeetingSpecial meetings of the Board of Directors magdiled by the Chairman of the Board or the Pregide
and shall be called on the written request of aonitgijof the Directors then in office.

Section 4.08. Notice of, and Waiver of Notice f®pecial Director MeetingsNotice of any special meeting of the Board ofddtors
shall be delivered personally or by telephone,ted@ic mail, facsimile transmission, courier or tda States mail to each Director at his
business or residence address. Notice by persetiatrd;, telephone, electronic mail or facsimilartsmission shall be given at least 24 hours
prior to the meeting. Notice by United States rehéll be given at least three days prior to thetimgeNotice by courier shall be given at
least two days prior to the meeting. Telephoneceathall be deemed to be given when the Directbisoagent is personally given such nc
in a telephone call to which the Director or higigis a party. Electronic mail notice shall berded to be given upon transmission of the
message to the electronic mail address given t@€trporation by the Director. Facsimile transmissiotice shall be deemed to be given
upon completion of the transmission of the messaglee number given to the Corporation by the Doeand receipt of a completed answer-
back indicating receipt. Notice by United Statedlsizall be deemed to be given when
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deposited in the United States mail properly addréswith postage thereon prepaid. Notice by coshiall be deemed to be given when
deposited with or delivered to a courier propedgressed. Any Director may waive notice of any nmgetExcept as provided in the next
sentence, the waiver must be in writing, signedhgyDirector entitled to the notice, whether beforafter the time stated therein, and filed
with the minutes or corporate records. The attecelarfi a Director at a meeting shall constitute averaof notice of such meeting, except
where a Director attends a meeting for the exppasgsose of objecting to the transaction of any iess on the ground that the meeting is not
lawfully called or convened. Unless required by @tearter, neither the business to be transactewathe purpose of, any special meeting of
the Board of Directors need be specified in théceadr waiver of notice of such meeting.

Section 4.09. OrganizatiarEvery meeting of the Board of Directors shallppesided over by the Chairman of the Board or én hi
absence by the Chief Executive Officer or in bb#it absence the President. In the absence oftthgran of the Board, the Chief Execul
Officer, and the President, a presiding officeridba chosen by a majority of the Directors pres&he Secretary of the Corporation shall act
as secretary of the meeting. In his absence ttsidimg officer shall appoint another person toascsecretary of the meeting.

Section 4.10. QuorumThe presence of a majority or more of the nuna®irectors fixed by Section 4.02(a) shall be reseey to
constitute a quorum for the transaction of busirgégsmeeting of the Board of Directors. If lesgrtla quorum is present, a majority of the
Directors present may from time to time adjournrieeting to another time or place until a quorumpréesent, whereupon the meeting may be
held, as adjourned, without further notice. Theebliors present at a meeting which has been duldcahd convened may continue to
transact business until adjournment, notwithstagthie withdrawal of enough Directors to leave bss a quorum.

Section 4.11. Vote The act of a majority of the Directors preserart meeting at which there is a quorum shall beattt of the Board
of Directors, except as may be otherwise speclfigabvided by law, by the Charter, or by thesedys$. Where a vote of the Directors
present results in a tie, the action proposed sisdltonstitute an act of the Board of Directofgnough Directors have withdrawn from a
meeting to leave less than a quorum but the meggingt adjourned, the action of a majority of thamber of Directors necessary to
constitute a quorum at such meeting shall be tlieraof the Board of Directors, unless the conauceeof a greater proportion is required for
such action by applicable law, the Charter or thigdaws.

Section 4.12. Action in Lieu of a Meeting\ny action required or permitted to be takenrat meeting of the Board of Directors or of
any committee thereof may be taken without a mgetfra unanimous consent of the members of thedBoacommittee, as the case may be,
is given in writing or by electronic transmissioy éach member of the Board or committee, and theat is filed with the minutes of the
proceedings of the Board or committee.

Section 4.13. Conference Call Meetinglembers of the Board of Directors or of any comea thereof may participate in a meeting of
the Board or committee, as the case may be, by srefasonference telephone or other communicatigogpenent by means of which all
persons participating in the meeting can hear e#todr, and such participation in a meeting shailtitute presence in person at the meeting.
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Section 4.14. Removal of DirectoAny Director shall be subject to removal as pded in the Charter.

Section 4.15. Chairman of the Boar@ihe Board of Directors may choose a ChairmameBoard who shall, if present, preside at
meetings of the Board and of the stockholders.Chairman of the Board may be an officer of the ©cafion elected pursuant to Article 6.

Section 4.16. CompensatiotUnless otherwise provided in the Charter, eackdddr may receive compensation for services to the
Corporation in his capacity as a Director in sua@nmer and in such amounts as may be fixed from tintiene pursuant to resolution of the
Board of Directors, and expenses of attendancacdit eegular or special meeting of the Board of @oes. Officers of the Corporation who
are Directors will not be paid director fees.

Section 4.17. RatificationThe Board of Directors or the stockholders maifyrand make binding on the Corporation any action
inaction by the Corporation or its officers to #went that the Board of Directors or the stockbmddcould have originally authorized the
matter. Moreover, any action or inaction questiomeany stockholders’ derivative proceeding or athyer proceeding on the ground of lack
of authority, defective or irregular execution, atse interest of a Director, officer or stockho]dern-disclosure, miscomputation, the
application of improper principles or practicesactounting, or otherwise, may be ratified, befarafter judgment, by the Board of Directors
or by the stockholders, and if so ratified, shalvéthe same force and effect as if the questiantdn or inaction had been originally duly
authorized, and such ratification shall be bindipgn the Corporation and its stockholders and sloai$titute a bar to any claim or execution
of any judgment in respect of such questioned aaidnaction.

Section 4.18. Emergency Provisiar§otwithstanding any other provision in the Chadethese Bylaws, this Section 4.18 shall apply
during the existence of any catastrophe, or otingitas emergency condition, as a result of whiapuarum of the Board of Directors under
Article 4 of these Bylaws cannot readily be obtdif@n “Emergency”). During any Emergency, unlesenwise provided by the Board of
Directors, (i) a meeting of the Board of Directorsa committee thereof may be called by any direst@fficer by any means feasible under
the circumstances; (ii) notice of any meeting & Board of Directors during such an Emergency neagiten less than 24 hours prior to the
meeting to as many Directors and by such meansagdmfeasible at the time, including publicatitatevision or radio, and (iii) the number
of Directors necessary to constitute a quorum dietine-third of the entire Board of Directors.

ARTICLE V
COMMITTEES

Section 5.01. Committees of the Boafthe Board of Directors may, by resolution pagdsed majority of the Directors in office,
establish one or more committees, each
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committee to consist of two or more of the Direstdrhe Board may at any time change the membeoflipy committee, fill any vacancy

a committee, designate one or more Directors asnalte members of any committee, who may replagabsent or disqualified member or
members at any meeting of the committee, or digssahy committee. Any such committee, to the expemtided in the resolution of the
Board, shall have and may exercise all the poweraarthority of the Board for direction and supdoiisof the management of the business
and affairs of the Corporation, and may authorimedeal of the Corporation to be affixed to allgraghat may require it. No such committee,
however, shall have power or authority to (i) am#éreBylaws, (ii) recommend to the stockholders actjon which requires stockholder
approval, including an amendment of the Chartengager or consolidation, the sale, lease, or exgdaifi all or substantially all of the
Corporation’s property and assets, or a dissoluifadhe Corporation, (iii) approve any merger oarghexchange which does not require
stockholder approval, or (iv) authorize a dividemdhe issuance of stock except as provided iMBEL.

Section 5.02. Procedures; Minutes of Meetingach committee shall determine its rules wittpees to notice, quorum, voting, and the
taking of action, provided that such rules shaltbesistent with law, the rules in these Bylawsliapple to the Board of Directors, and the
resolution of the Board establishing the committesch committee shall keep regular minutes of ggtings and report the same to the B«
of Directors when required.

ARTICLE VI
OFFICERS

Section 6.01. GenerallThe Board of Directors shall elect the officefsh® Corporation, which shall include a Chief BExtee Officer, ¢
President, a Secretary, and a Treasurer, and sehafficers as in the Board’s opinion are dededbr the conduct of the business of the
Corporation. Any two or more offices may be heldthg same person except that the President shdilota the office of Vice President. If
specifically authorized by the Board of Directan, officer may appoint one or more officers or stssit officers.

Section 6.02. Powers and DutiegSach of the officers of the Corporation shalllegs otherwise ordered by the Board of Directoasgh
such powers and duties as generally pertain teeljsective office, as well as such powers and slaisefrom time to time may be conferred
upon him by the Board.

Section 6.03. Term of Office, Removal and VacanEwch officer shall hold his office until his sessor is elected and qualified or u
his earlier death, resignation or removal and dtebubject to removal with or without cause at tamg by the affirmative vote of a majority
of the Directors in office. Any vacancy occurringdny office of the Corporation shall be filled the Board of Directors. Election of an
officer shall not of itself create contract righistween the Corporation and such officer.

Section 6.04. Chief Executive OfficelThe Chief Executive Officer shall be the prindipgecutive officer of the Corporation and,
subject to the control of the Board of Directorsl avith the President, shall in general superviseamtrol all of the business and
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affairs of the Corporation and perform all dutiesident to the office of Chief Executive Officerdasuch other duties as may be prescribe
the Board of Directors from time to time. He shalhen present and in the absence of the Chairmtired@oard, preside at all meetings of
stockholders and of the Board of Directors. He sigp, with the Secretary or any other proper offiiethe Corporation authorized by the
Board of Directors, certificates for shares of @wporation and deeds, mortgages, bonds, cont@atsher instruments that the Board of
Directors has authorized to be executed, excegases where the signing and execution thereof Bhakpressly delegated by the Board of
Directors or by these Bylaws to some other offmeagent of the Corporation, or shall be requingdal to be otherwise signed or executed.

Section 6.05. PresidenThe President, subject to the control of the BadrDirectors and at the direction of and with Cigief
Executive Officer, shall in general supervise aantwl all of the business and affairs of the Cogtion. He shall, when present and in the
absence of the Chairman of the Board and the Ehxietutive Officer, preside at all meetings of tteckholders and the Board of Directors.
He may sign, with the Secretary or any other pragécer of the Corporation authorized by the Boafdirectors, certificates for shares of
the Corporation and deeds, mortgages, bonds, cbsitia other instruments that the Board of Directas authorized to be executed, except
in cases where the signing and execution therexf lsh expressly delegated by the Board of Directworby these Bylaws to some other
officer or agent of the Corporation, or shall bguieed by law to be otherwise signed or executad;ia general shall perform all duties
incident to the office of President and such othéies as may be prescribed by the Chief Exec@ifieer or the Board of Directors from
time to time.

Section 6.06. Secretarylhe Secretary shall: (a) keep the minutes optieeeedings of the stockholders and of the Boafdictors in
one or more books provided for that purpose; (b)teat all notices are duly given in accordancé wie provisions of these Bylaws or as
required by law; (c) be custodian of the corporatmrds and of any seal of the Corporation anleifd is a seal of the Corporation, see that it
is affixed to all documents executed by the Corpomnahat require it; (d) when requested or reqiiiguthenticate any records of the
Corporation; (e) keep a register of the post offiddress of each stockholder that shall be furdisbéhe Secretary by such stockholder;

(f) sign with the President, or a Vice-Presidenttificates for shares of the Corporation, theas&e of which shall have been authorized by
resolution of the Board of Directors; (g) have gaheharge of the stock transfer books of the Caion; and (h) in general perform all
duties incident to the office of the Secretary andh other duties as from time to time may be assido him by the Chief Executive Officer,
the President or the Board of Directors.

Section 6.07. TreasureiThe Treasurer shall: (a) have charge and cusibdyd be responsible for all funds and securifehe
Corporation; (b) receive and give receipts for m@ngue and payable to the Corporation from anycswhatsoever, and deposit all such
moneys in the name of the Corporation in such hanlst companies, or other depositaries as skalebected by the Board of Directors; and
(c) in general perform all of the duties as fromdito time may be assigned to him by the Chief Htcee Officer, the President or the Board
of Directors. If required by the Board of Directotise Treasurer shall give a bond for the faitldischarge of his duties in such sum and with
such surety or sureties as the Board of Directoali determine.
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Section 6.08. Compensatiofhe compensation of the officers shall be fixexhf time to time by the Board of Directors.

ARTICLE VII
CAPITAL STOCK

Section 7.01. Certificates of StocKhe Corporation may issue some or all of theeshaf any or all of the Corporation’s classes or
series of stock without certificates if authorizgdthe Board of Directors. In the event that thepgdoation issues shares of stock represented
by certificates, such certificates shall be in sfwin as prescribed by the Board of Directors duly authorized officer, shall contain the
statements and information required by the MGCL stmall be signed by the officers of the Corporatiothe manner permitted by the
MGCL. In the event that the Corporation issueseahaf stock without certificates, to the extennthequired by the MGCL, the Corporation
shall provide to the record holders of such shanesitten statement of the information requiredtoy MGCL to be included on stock
certificates. There shall be no differences inrthbts and obligations of stockholders based ontkdreor not their shares are represented by
certificates. If a class or series of stock is atited by the Board of Directors to be issued witheertificates, no stockholder shall be entitled
to a certificate or certificates representing amgres of such class or series of stock held by stardkholder unless otherwise determined by
the Board of Directors and then only upon writteguest by such stockholder to the Secretary o€trporation.

Section 7.02. Transfer of StoclSubject to restrictions provided in the Charsbiares of stock of the Corporation shall be traasle or
the books of the Corporation only by the holderemford thereof, in person or by duly authorizedratty, in such manner as the Board of
Directors or any officer of the Corporation mayqmébe and, if such shares are certificated, uporesder and cancellation of a certificate or
certificates for a like number of shares, with asignment or power of transfer endorsed therearelivered therewith, duly executed, and
with such proof of the authenticity of the signatand of authority to transfer, as the Corporatinits agents may require. The issuance of a
new certificate upon the transfer of certificatbdres is subject to the determination of the Baduidirectors that such shares shall no longer
be represented by certificates. Upon the trandfancertificated shares, to the extent then reguinethe MGCL, the Corporation shall
provide to record holders of such shares a wrigtatement of the information required by the MG@lbe included on stock certificates.

Section 7.03. Ownership of Stockhe Corporation shall be entitled to treat thieleoof record of any share or shares of stockas t
owner thereof in fact and shall not be bound t@gaeize any equitable or other claim to or interestuch share or shares on the part of any
other person, whether or not it has express or athiice thereof, except as otherwise expresslyigeal by law.

Section 7.04. Lost, Stolen, or Destroyed Certiisain case any certificate for stock of the Corpiorats lost, stolen, or destroyed, any
officer of the Corporation may direct a new cectfie to be issued in place of the lost, stolenlestroyed certificate; provided, however,
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that the Corporation may require such proof offtlee and such indemnity to be given to it, to iemsfer agent, or to its registrar, if any, as
deemed necessary or advisable by it; and provigklddr that, if such stock has ceased to be aatéid, no new certificate shall be issued
unless requested in writing by such stockholderthrdBoard of Directors has determined such ceatié may be issued.

Section 7.05. Control ShareRursuant to Section 3-702(b) of the MGCL, thentepof Subtitle 7 of Title 3 of such law (the “Cauitr
Share Statute”) shall be inapplicable to any ad¢tmisof “control shares,” as defined in the Cohtshare Statute.

ARTICLE VIl
MISCELLANEOUS

Section 8.01. Corporate Sedlhe Board of Directors shall provide a suitatdelsbearing the name of the Corporation, whichl &teain
the charge of the Secretary. The Board of Direattag authorize one or more duplicate seals andgeder the custody thereof. If the
Corporation is required to place its corporate seal document, it is sufficient to meet the reguoient of any law, rule or regulation relating
to a corporate seal to place the word “Seal” adjatzethe signature of the person authorized to 8ig document on behalf of the
Corporation.

Section 8.02. Fiscal YeaiThe Board of Directors shall have power to fimgddrom time to time to change, the fiscal yeathef
Corporation. The fiscal year of the Corporationiatly shall be the calendar year.

Section 8.03. Stock Ledgehe Corporation shall maintain in its princip#fice a stock ledger which contains: (1) the nameé a
address of each stockholder; and (2) the numbgharies of stock of each class that the stockhblolds. The stock ledger shall at all time:
conclusive evidence of the ownership of all outdilag shares of stock of the Corporation, and tigéstered holder shown on such ledger
shall be the stockholder with respect to the shalfesated to such registered holder thereon fopgaes of these Bylaws and for all other
purposes. The stock ledger may be in written fornm @ny other form which can be converted withireasonable time into written form for
visual inspection. There shall be made availabnugquest of any stockholder, in accordance wighMIGCL, a record containing the
number of shares of stock issued during a spegifegzibd not to exceed 12 months and the consideraticeived by the Corporation for each
such share.

Section 8.04. Books and Recordbhe Corporation shall keep accurate and comp(g}dooks and records of its accounts and
transactions; and (2) minutes of the proceedingts atockholders and Board of Directors and of exgcutive or other committee when
exercising any of the powers of the Board of Divest The books and records of the Corporation neaiy bvritten form or in any other form
that can be converted within a reasonable timevmitten form for visual inspection. Minutes shiaé recorded in written form but may be
maintained in the form of a reproduction.
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Section 8.05. DistributionsThe Board of Directors may authorize, and thepGaation may make, distributions (including divideron
its outstanding shares) in the manner and upotethgs and conditions provided by applicable law iantthe Charter.

ARTICLE IX
INDEMNIFICATION; TRANSACTIONS WITH INTERESTED PERSO NS

Section 9.01. ProceduréAny indemnification, or payment of expenses imaatte of the final disposition of any proceedirttalsbe
made promptly, and in any event within 60 days,nuge written request of the director or officetiged to seek indemnification (the
“Indemnified Party”). The right to indemnificatiaand advances hereunder shall be enforceable bpdeennified Party in any court of
competent jurisdiction, if (i) the Corporation desisuch request, in whole or in part, or (ii) ngpdsition thereof is made within 60 days. The
Indemnified Partys costs and expenses incurred in connection witbessfully establishing his right to indemnification whole or in part, i
any such action shall also be reimbursed by th@@ation. It shall be a defense to any action ftwvaace for expenses that (a) a
determination has been made that the facts thewrkbtm those making the determination would preclndiemnification or (b) the
Corporation has not received either (i) an undéntaks required by law to repay such advancesdretient it shall ultimately be determined
that the standard of conduct has not been mei)@r \@iritten affirmation by the Indemnified Partfsuch Indemnified Party’s good faith
belief that the standard of conduct necessarynidemnification by the Corporation has been met.

Section 9.02. Exclusivity, EtcThe indemnification and advance of expenses gealby the Charter and these Bylaws (a) shall eot b
deemed exclusive of any other rights to which a@eiseeking indemnification or advance of expens®sbe entitled under any law
(common or statutory), or any agreement, voteaildtolders or disinterested directors or other jsion that is consistent with law, both as
to action in his official capacity and as to actioranother capacity while holding office or whdenployed by or acting as agent for the
Corporation, (b) shall continue in respect of a&ktets occurring while a person was a director @icerf after such person has ceased to be a
director or officer, and (c) shall inure to the bénof the estate, heirs, executors and admirstsaof such person. All rights to
indemnification and advance of expenses under Hat€r and hereunder shall be deemed to be a cob#aween the Corporation and each
director or officer of the Corporation who serveserved in such capacity at any time while thitwis in effect. Nothing herein shall
prevent the amendment of this bylaw, provided tltasuch amendment shall diminish the rights of @ergon hereunder with respect to
events occurring or claims made before its adopiioas to claims made after its adoption in respéevents occurring before its adoption.
Any repeal or modification of this bylaw shall ninotany way diminish any rights to indemnificationazlvance of expenses of such directc
officer or the obligations of the Corporation amggihereunder with respect to events occurringlaams made, while this bylaw or any
provision hereof is in force.

Section 9.03. Transactions With Interested Persdlitscontract or transaction between the Corpanadind any of its Directors or
officers, or between the Corporation and any otlogporation, partnership, association, firm or otgtity (“Other Company”) in which any
of its Directors or officers is a director or officor has a material financial interest, shall bieeed into by the Corporation unless:

(a) the material facts as to the Director’s oragfis relationship or interest and as to the catiwatransaction are disclosed or are
known to the Board of Directors or a committeehaf Board of Directors, and the Board of Directars@mmittee authorizes, approves or
ratifies the contract or transaction by the affitimavote of a majority of the disinterested Diast even though the disinterested Directors
constitute less than a quorum; or
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(b) the material facts as to the Director’s ora#fis relationship or interest and as to the c@hwatransaction are disclosed or are
known to the stockholders entitled to vote theremd the contract or transaction is authorizedr@apmgul or ratified by a majority of the votes
cast by the stockholders entitled to vote othen th& votes of shares owned of record or benelfidigl the interested Director, officer,
corporation, firm or other entity.

Any contract or transaction authorized, approverhtfied in accordance with the foregoing shalf be void or voidable solely for the
reason of the Director’s or officer’s interest,sotely because the Director or officer is presemir garticipates in the meeting of the Board of
Directors or committee thereof at which the contmadransaction is authorized, approved or ratifie

Section 9.04. Corporate Opportunithny Director or officer of the Corporation wharailtaneously serves as a director, officer or
employee of any Other Company shall refrain frommgwnicating to such Other Company, and from usingtleerwise acting on behalf of
such Other Company, any information acquired asalt of his position as a Director or officer bétCorporation concerning any business
opportunity under consideration by the Corporafmmitself, Highwoods Realty Limited Partnership,amy direct or indirect subsidiary of
either. If the Other Company has independentlynledrabout a business opportunity also under coragide by the Corporation, and if such
Director or officer has not participated in the sioleration of the opportunity by the Corporatidren such Director or officer may participate
in the consideration of that opportunity by such&@tCompany provided that such Director or offi@estains from all participation in the
consideration of that opportunity by the Corponatimless and until such Other Company has concliiss@dnsideration of such opportunity
and determined not to pursue such opportunity &urtti such Director or officer has participatedwishes to participate in the consideration
of such an opportunity by the Corporation, therhsDarector or officer shall abstain from all paigiation in the consideration of the
opportunity by the Other Company unless and un¢il@orporation has concluded its consideratioruch ®pportunity and determined not to
pursue the opportunity further. In connection with foregoing, each such Director and officer shalbfforded a reasonable opportunity to
make a judgment whether he will participate wite @orporation in the consideration of any suchress opportunity, including without
limitation, a reasonable time to determine whetrgr Other Company that such Director or officewesrhas learned about any such business
opportunity; provided, however, that in making sjudigment such Director or officer shall not hasken (or omitted to take) any action
inconsistent with the first sentence of this Set8d4. No such Director or officer shall be deernelave participated in the consideration of
any business opportunity by the Corporation undegbuntil such Director or officer has been affardereasonable opportunity to make such
judgment and decision. The provisions of this ®#c.04 are in addition to any restrictions impolgdiaw or otherwise
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ARTICLE X
NOTICES

Section 10.01. NoticeWhenever notice is required or permitted by tH&gaws to be given to any person, it may be eifagioral and
communicated in person, by telephone, or by radieyision, or other form of voice communicatioffeetive upon receipt by the person,
(b) in writing and communicated by being delivetgdhand, by mail, or by telegraph, teletype, oreofiorm of record communication,
effective upon receipt by the person or, if easligron delivery at his address as registered imgberds of the Corporation for purposes of
notice-giving (“notice address”), or (c) transmittiey an electronic transmission to any addressiorher at which the person receives
electronic transmissions, effective upon transraissif the message to the address given to the Gaipo by the person or upon completion
of the transmission of the message to the numbvengb the Corporation by the person and receiptadmpleted answer-back indicating
receipt; provided that (1) notice of a meetinghaf stockholders shall comply with Section 3.04, &)da written notice, if mailed postpaid
and correctly addressed to a person at his notideeas, shall be effective three business daysitftdeposit by the sender in the United
States mail.

Section 10.02. WaiverWhenever any notice is required to be given utiteprovisions of law or of the Charter or of th&ylaws, a
waiver thereof in writing, signed by the persompersons entitled to the notice, whether beforefter ¢he time stated therein, shall be deemed
equivalent thereto. Attendance at a meeting foctvhiotice is required shall be deemed waiver ofisuatice unless such attendance is fot
purpose of objecting, at the beginning of the nmegtio the transaction of business on the grouatttie meeting is not lawfully called or
convened.

ARTICLE Xl

AMENDMENT

These Bylaws may be amended or repealed, or neanByinay be adopted, by the stockholders at anyimgeeftthe stockholders, or
by the Board of Directors at any meeting of the i8aaf Directors or pursuant to Section 4.12 of éhBglaws; provided that the Board of
Directors may not amend or repeal this Article,i@et9.03 or Article 9.04 or any part of these By$athat has been adopted by the
stockholders subject to the express conditionithmaly not be amended or repealed except by tlokistdders.
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