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Explanatory Note

This Post-Effective Amendment No. 1 (theriégndment") relates to the Registrant's Registraimbement on Form S-11, as amended
(File No. 333-177131), initially filed by the Regiant on October 3, 2011 and declared effectivéhbySecurities and Exchange Commission
on October 26, 2011, and the Registration Stateomeiiform S-11 (File No. 333-177530), which becaffecgve upon filing with the
Securities and Exchange Commission on October@H8l Zcollectively, the "Registration Statement¥he Registrant is filing this
Amendment for the sole purpose of replacing ExkiBiB and 5.1 to the Registration Statements. Ailmendment does not modify any
provision of Part | or Part Il of the RegistratiStatements other than supplementing Item 36(bpadflPas set forth below.




PART Il

INFORMATION NOT REQUIRED IN PROSPECTUS

Iltem 36. Financial Statements and Exhibits

(b) Exhibits. The following exhibits afied as part of, or incorporated by reference ,itiis registration statement:

Exhibit
Number

Description

3.8

5.1

24.1

Articles Supplementary of STAG Industrial, It
Opinion of DLA Piper LLP (US) relating to the legglof the securities being register

Power of Attorney (previously filed in the regisitas Registration Statement on Form S-
11 (File No. 33-177131) and incorporated herein by referel
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Pursuant to the requirements of the Seesrict of 1933, the registrant certifies thatashreasonable grounds to believe that it meets al
of the requirements for filing a post-effective amdment under Rule 462(d) and has duly caused tsisgffective amendment no. 1 to the
registration statement on Form S-11 to be signeitkdrehalf by the undersigned, thereunto duly agled, in the city of Boston,
Commonwealth of Massachusetts, on the 2nd day wéhber, 2011.

STAG Industrial, Inc.

By: /sl BENJAMIN S. BUTCHER

Name: Benjamin S. Butche
Title: Chairman, Chief Executive Officer and Presid

Pursuant to the requirements of the Seesrict of 1933, this registration statement haanbsgned below by the following persons in
the capacities and on the date indicated.

Signature Title Date

/s/ BENJAMIN S. BUTCHER Chairman, Chief Executive Officer

and President

November 2, 201
Benjamin S. Butche

/sl GREGORY W. SULLIVAN Chief Financial Officer, Executive
) Vice President and Treasurer November 2. 201
Gregory W. Sullivan (principal financial and accounting '
officer)
*
Director November 2, 201
F. Alexander Frase
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Director November 2, 201
Jeffrey D. Furbe
*
Director November 2, 201
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Director November 2, 201
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Director November 2, 201

Hans S. Wege

*By: /s/ BENJAMIN S. BUTCHER

Benjamin S. Butcher
Attorney-in-Fact
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Exhibit 3.3
STAG INDUSTRIAL, INC.
ARTICLES SUPPLEMENTARY
2,760,000 SHARES OF
9.0% SERIES A CUMULATIVE REDEEMABLE PREFERRED STOCK
OCTOBER 31, 2011

STAG Industrial, Inc., a Maryland corporation (th€orporation”), hereby certifies to the State Department ofésssnents and
Taxation of Maryland (the “ Departmeftthat:

FIRST: Pursuant to the authority expressly vested irBthard of Directors of the Corporation (the “ BoaifDirectors”) by
Article IV of the Articles of Amendment and Restaient of the Corporation filed with the DepartmentApril 7, 2011 (the “ Chartée?) and
Section 2-105 of the Maryland General Corporatiawl(the “ MGCL"), the Board of Directors, by resolutions duly atkd on
September 15, 2011, has authorized the issuarassifitation and designation of a number of shaféise authorized but unissued preferred
stock of the Corporation, par value $0.01 per sffaReeferred Stock), as a separate class of Preferred Stock, that,eodéte of issue, have
liguidation value of up to $69,000,000 (includirgg tadditional 15% to cover any underwriter oveotatient option), and, pursuant to the
powers contained in the Bylaws of the Corporatind the MGCL, appointed a committee (the “ Commitjeaf the Board of Directors and
delegated to the Committee, to the fullest extentritted by the MGCL and the Charter and BylawthefCorporation, among other things,
all powers of the Board of Directors with respexc{i} setting the number of shares of the PrefeGwatk to be classified and designated,
provided that in no event shall the liquidationueabf such shares exceed $69,000,000 (includingdt&ional 15% to cover any underwriter
over-allotment option), (ii) setting the cumulatid®idend percentage for the Preferred Stock, gglecting the dates on which dividends will
be paid on the Preferred Stock, (iv) establishivggrice per share for the Preferred Stock, (\W@iging, approving and filing these Articles
Supplementary with the Department and (vi) authiegizand approving all such other actions as the @ittee may deem necessary or
desirable in connection with the classificationthauization, issuance, offer, and sale of the PrefeStock.

SECOND: The Committee has unanimously adopted resoluttassifying and designating the Preferred Stock separate class
Preferred Stock to be known as the “9.0% Seriesuf@ative Redeemable Preferred Stock,” settingotieéerences, conversion and other
rights, voting powers, restrictions, limitationstaslividends and other distributions, transfetslifications, terms and conditions of
redemption and other terms and conditions of su@t%eries A Cumulative Redeemable Preferred Stukauthorizing the issuance of up
to 2,400,000 (plus up to an additional 15% to carer underwriter over-allotment option) shares.6P® Series A Cumulative Redeemable
Preferred Stock.

THIRD : The designation, number of shares, preferenggsr voting powers, restrictions, limitationstaglividends and other
distributions, qualifications, terms and conditimigsedemption and other terms and conditions efsiparate class of Preferred Stock of the
Corporation designated as the 9.0% Series A Cuival&Redeemable Preferred Stock are as follows, lwion any restatement of the
Charter shall be made a part of or incorporatetefgrence into the Charter with any necessary pragpiate changes to the enumeration or
lettering of Sections or subsections thereof:

Section 1. Designation and NumbeX series of Preferred Stock, designated the “9S#¥es A Cumulative Redeemable Preferred
Stock” (the “ Series A Preferred Stofkis hereby established. The number of share3eofes A Preferred Stock shall be 2,760,000.

Section 2. Rank The Series A Preferred Stock will, with respectiividend rights and rights upon voluntary or itwrgary
liquidation, dissolution or winding up of the Corpton, rank: (a) senior to all classes or serfab® Corporation’s common stock, par value
$0.01 per share (the “* Common Stdgkand all classes or series of capital stockhefCorporation now or hereafter authorized, issared
outstanding expressly designated as ranking junitite Series A Preferred Stock as to dividendtsigimd rights upon voluntary or
involuntary




liquidation, dissolution or winding up of the Corption; (b) on parity with any class or series apital stock of the Corporation expressly
designated as ranking on parity with the Series&dPred Stock as to dividend rights and rightsrupoluntary or involuntary liquidation,
dissolution or winding up of the Corporation; ajljunior to any class or series of capital stotthe Corporation expressly designated as
ranking senior to the Series A Preferred Stocloatiidend rights and rights upon voluntary or ilwdary liquidation, dissolution or windir
up of the Corporation. The term “ capital stdakoes not include convertible or exchangeable debtirrities, which will rank senior to the
Series A Preferred Stock prior to conversion ohexge. The Series A Preferred Stock will also fjanilor in right of payment to the
Corporation’s other existing and future debt oltiigas.

Section 3. Dividends

(a) Subject to the preferential rights of the haddef any class or series of capital stock of thepGration ranking senior to the
Series A Preferred Stock as to dividends, the sldeshares of the Series A Preferred Stock $lsadintitled to receive, when, as and if
authorized by the Board of Directors and declarngthlk Corporation, out of funds legally availalbde the payment of dividends, cumulative
cash dividends at the rate of 9.0% per annum o$#%00 liquidation preference per share of théeSek Preferred Stock (equivalent to a
fixed annual amount of $2.25 per share of the S&i@referred Stock). Such dividends shall accneelze cumulative from and including the
first date on which any shares of Series A Prefe8tock are issued (the “ Original Issue Datend shall be payable quarterly in arrears on
each Dividend Payment Date (as defined below), cenuimg December 30, 2011; provideabwever, that if any Dividend Payment Date is
not a Business Day (as defined below), then thieleind which would otherwise have been payable ch &ividend Payment Date may be
paid on the next succeeding Business Day, excaptiffsuch Business Day is in the next succeedalgndar year, such payment shall be
made on the immediately preceding Business Dagaah case with the same force and effect as ifgraglich Dividend Payment Date, and
no interest or additional dividends or other suhmisaccrue on the amount so payable from suchdeiwd Payment Date to such next
succeeding Business Day. The amount of any divigeaydble on the Series A Preferred Stock for arwdend Period (as defined below)
shall be computed on the basis of a 360-day yewmsisting of twelve 30-day months. Dividends will f@yable to holders of record as they
appear in the stockholder records of the Corpanaticthe close of business on the applicable Diddeecord Date (as defined below).
Notwithstanding any provision to the contrary camta herein, each outstanding share of Series fefPeel Stock shall be entitled to rece
a dividend with respect to any Dividend Record Degeal to the dividend paid with respect to eatieioshare of Series A Preferred Stock
that is outstanding on such date. “ Dividend Redoate” shall mean the date designated by the Board ddiors for the payment of
dividends that is not more than 35 or fewer tharldys prior to the applicable Dividend Payment Dafeividend Payment Daté shall meal
the last calendar day of each March, June, SepteamnaeDecember, commencing on December 30, 20Rividend Period’ shall mean the
respective periods commencing on and includinditeeday of January, April, July and October o€kegear and ending on and including the
day preceding the first day of the next succeeiividend Period (other than the initial Dividendri®e, which shall commence on the
Original Issue Date and end on and include Dece®bgeP011, and other than the Dividend Period duwhich any shares of Series A
Preferred Stock shall be redeemed pursuant toddestor Section 6, which shall end on and inclideday preceding the call date with
respect to the shares of Series A Preferred Steitlglvedeemed).

The term “ Business Ddyshall mean each day, other than a Saturday emal&y, which is not a day on which banking insittos
in New York, New York are authorized or requiredlaw, regulation or executive order to close.

(b) Notwithstanding anything contained herein te tontrary, dividends on the Series A PreferrediSshall accrue whether or not
the Corporation has earnings, whether or not therdunds legally available for the payment of sdistidends, and whether or not such
dividends are authorized or declared.

(c) Except as provided in Section 3(d) below, nod#inds shall be declared and paid or declaredsandpart for payment, and no
other distribution of cash or other property maydbelared and made, directly or indirectly, on d@hwespect to, any shares of Common
Stock or shares of any other class or series afadagbock of the Corporation ranking, as to divide, on parity with or junior to the Series A
Preferred Stock (other than a dividend paid ineshiaf Common Stock or in shares of any other @asgries of capital stock ranking junior
to the Series A Preferred Stock as to dividendsugomh liquidation) for any period, nor shall anysts of Common Stock or any other shares
of any other class or series of capital stock ef@wrporation ranking, as to dividends or
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upon liquidation, on parity with or junior to thei$es A Preferred Stock be redeemed, purchasethervase acquired for any consideration,
nor shall any funds be paid or made available feinking fund for the redemption of such shares, rmm other distribution of cash or other
property may be made, directly or indirectly, ondth respect thereto by the Corporation (exceptdayversion into or exchange for other
shares of any class or series of capital stock@fiorporation ranking junior to the Series A Prefe Stock as to dividends and upon
liquidation, and except for the acquisition of ssamade pursuant to the provisions of Article Viref Charter or Section 9 hereof and the
purchase or acquisition of shares of any othesaaseries of capital stock of the Corporatiorkiiag on parity with the Series A Preferred
Stock as to payment of dividends and upon liquashagiursuant to a purchase or exchange offer madeeosame terms to holders of all
outstanding shares of Series A Preferred Stockgserfull cumulative dividends on the Series A Enefd Stock for all past Dividend Periods
that have ended shall have been or contemporaryeangs(i) declared and paid in cash or (ii) dedaagad a sum sufficient for the payment
thereof in cash is set apart for such payment.

(d) When dividends are not paid in full (and a ssufficient for such full payment is not so set @pan the Series A Preferred Stock
and the shares of any other class or series ofatapdck ranking, as to dividends, on parity whik Series A Preferred Stock, all dividends
declared upon the Series A Preferred Stock and ®aathother class or series of capital stock rapkas to dividends, on parity with the
Series A Preferred Stock shall be declared prosathat the amount of dividends declared per shlaBeries A Preferred Stock and such
other class or series of capital stock shall ircatles bear to each other the same ratio thateatdividends per share on the Series A
Preferred Stock and such other class or serieapifat stock (which shall not include any accruatéspect of unpaid dividends on such other
class or series of capital stock for prior dividgragtiods if such other class or series of capttallsdoes not have a cumulative dividend) bear
to each other. No interest, or sum of money in &&interest, shall be payable in respect of amjdéind payment or payments on the Series A
Preferred Stock which may be in arrears.

(e) Holders of shares of Series A Preferred Sthel ot be entitled to any dividend, whether pdgab cash, property or shares of
stock, in excess of full cumulative dividends oa Beries A Preferred Stock as provided herein. dimiglend payment made on the Series A
Preferred Stock shall first be credited againsteudiest accrued but unpaid dividends due witpeesto such shares which remain payable.
Accrued but unpaid distributions on the Series afétred Stock will accumulate as of the Dividengr®ant Date on which they first become
payable.

Section 4. Liquidation Preference

(&) Upon any voluntary or involuntary liquidatiatissolution or winding up of the Corporation, be&fany distribution or payment
shall be made to holders of shares of Common Sipoeky other class or series of capital stock efG@orporation ranking, as to rights upon
any voluntary or involuntary liquidation, dissoluti or winding up of the Corporation, junior to tBeries A Preferred Stock, the holders of
shares of Series A Preferred Stock shall be edtitide paid out of the assets of the Corporaggally available for distribution to its
stockholders, after payment of or provision for debts and other liabilities of the Corporatiotigaidation preference of $25.00 per share,
plus an amount equal to any accrued and unpaidetids (whether or not authorized or declared) teekcluding the date of payment. In the
event that, upon such voluntary or involuntary iigtion, dissolution or winding up, the availabsets of the Corporation are insufficient to
pay the full amount of the liquidating distributeon all outstanding shares of Series A Prefertedksand the corresponding amounts
payable on all shares of other classes or serieapifal stock of the Corporation ranking, as tmidation rights, on parity with the Series A
Preferred Stock in the distribution of assets, tenholders of the Series A Preferred Stock aitl sach other class or series of shares of
capital stock ranking, as to voluntary or involugthguidation rights, on parity with the SeriesPkeferred Stock shall share ratably in any
such distribution of assets in proportion to thielfquidating distributions to which they wouldlarwise be respectively entitled. Written
notice of any such voluntary or involuntary liquiida, dissolution or winding up of the Corporatigtating the payment date or dates when,
and the place or places where, the amounts ditdblriin such circumstances shall be payable, beadiven by first class mail, postage pre-
paid, not fewer than 30 or more than 60 days poidhe payment date stated therein, to each rduuder of shares of Series A Preferred
Stock at the respective addresses of such holddleaame shall appear on the stock transferdeodithe Corporation. After payment of
full amount of the liquidating distributions to vahi they are entitled, the holders of Series A PrefeStock will have no right or claim to any
of the remaining assets of the Corporation. Thescldation or merger of the Corporation with ormint
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any other corporation, trust or entity, or the vilry sale, lease, transfer or conveyance of allbstantially all of the property or business of
the Corporation, shall not be deemed to constadiguidation, dissolution or winding up of the @oration.

(b) In determining whether a distribution (otheanhupon voluntary or involuntary liquidation), bividend, redemption or other
acquisition of shares of capital stock of the Coagion or otherwise, is permitted under the MGQOhpants that would be needed, if the
Corporation were to be dissolved at the time ofdis&ribution, to satisfy the preferential righisam dissolution of holders of shares of
Series A Preferred Stock shall not be added t&tivporation’s total liabilities.

Section 5. Redemption

(a) Shares of Series A Preferred Stock shall naetdeemable prior to November 2, 2016 except afogbtin Section 6 or to
preserve the status of the Corporation as a REHTééined in Section 9(a)) for United States fedie@me tax purposes. In addition, the
Series A Preferred Stock shall be subject to thegipions of Section 9 pursuant to which Series éf€&red Stock owned by a stockholder in
excess of the Ownership Limit (as defined in Secfa)) shall automatically be transferred to asT(as defined in Section 9(a)) for the
exclusive benefit of a Charitable Beneficiary (afimed in Section 9(a)).

(b) On and after November 2, 2016 the Corporatibiits option upon not fewer than 30 or more th@méys’ written notice, may
redeem the Series A Preferred Stock, in whole giain, at any time or from time to time, for caskaaedemption price of $25.00 per share,
plus all accrued and unpaid dividends (whetherabdeclared) thereon up to but not including thie dixed for redemption, without interest,
to the extent the Corporation has funds legallylalke therefor (the “* Redemption Right If fewer than all of the outstanding shares of
Series A Preferred Stock are to be redeemed, #resbf Series A Preferred Stock to be redeemdbtgheedeemed pro rata (as nearly as
may be practicable without creating fractional slauby lot or by any other equitable method deteeahiby the Corporation that will not
result in a violation of the Ownership Limit or tAggregate Stock Ownership Limit (each as defime8ection 9(a)). If redemption is to be
by lot and, as a result, any holder of shares aBS& Preferred Stock would have actual ownerdBgneficial Ownership or Constructive
Ownership (each as defined in Section 9(a)) in &xof the Ownership Limit (as defined in Sectioa)B(the Aggregate Stock Ownership
Limit (as defined in Section 9(a)), or such othenit as permitted by the Board of Directors or @@mmittee pursuant to Section 9(i), bece
such holder’s shares of Series A Preferred Stock wet redeemed, or were only redeemed in pan, #wcept as otherwise provided in the
Charter, the Corporation shall redeem the requisitaber of shares of Series A Preferred Stock cifi swwlder such that no holder will hold
amount of Series A Preferred Stock in excess ofipdicable ownership limit, subsequent to suclenggtion. Holders of Series A Preferred
Stock to be redeemed shall surrender such Seriref&rred Stock at the place designated in sudbenahd shall be entitled to the
redemption price of $25.00 per share and any adand unpaid dividends payable upon such redemfisltowing such surrender. If
() notice of redemption of any shares of SerieBraferred Stock has been given, (ii) the funds sy for such redemption have been set
aside by the Corporation in trust for the bendfithe holders of any shares of Series A PrefertedkSso called for redemption, and
(iii) irrevocable instructions have been given &y phe redemption price and all accrued and ungiaidends, then from and after the
redemption date, dividends shall cease to accriseion shares of Series A Preferred Stock, suclesivdiSeries A Preferred Stock shall no
longer be deemed outstanding, and all rights ohtilders of such shares shall terminate, excepighéto receive the redemption price plus
any accrued and unpaid dividends payable upon agmption, without interest. So long as full cuativie dividends on the Series A
Preferred Stock for all past Dividend Periods theate ended shall have been or contemporaneous(i) dexlared and paid in cash, or
(i) declared and a sum sufficient for the payntéereof in cash is set apart for payment, nothinxgin shall prevent or restrict the
Corporations right or ability to purchase, from time to tingither at a public or a private sale, all or anst pathe Series A Preferred Stocl
such price or prices as the Corporation may detegnsubject to the provisions of applicable lave|uding the repurchase of shares of
Series A Preferred Stock in open-market transastituty authorized by the Board of Directors.

(c) In the event of any redemption of the SerieBréferred Stock in order to preserve the statikeoCorporation as a REIT for
United States federal income tax purposes, suadmption shall be made in accordance with the tenngsconditions set forth in this
Section 5 of these Articles Supplementary. If tleeg@ration calls for redemption any shares of Seidreferred Stock pursuant to and in
accordance with this Section 5(c), then the




redemption price for such shares will be an amaunash equal to $25.00 per share together witacalfued and unpaid dividends to but
excluding the dated fixed for redemption.

(d) Unless full cumulative dividends on the SeAeBreferred Stock for all past Dividend Period< theve ended shall have been or
contemporaneously are (i) declared and paid in,aasfii) declared and a sum sufficient for the @yt thereof in cash is set apart for
payment, no shares of Series A Preferred Stock lsaabdeemed pursuant to the Redemption Righpecial Optional Redemption Right
(defined below) unless all outstanding shares oS Preferred Stock are simultaneously redeemued the Corporation shall not purchase
or otherwise acquire directly or indirectly any s#sof Series A Preferred Stock or any class deserf capital stock of the Corporation
ranking, as to dividends or upon liquidation, onityawith or junior to the Series A Preferred Stdekcept by conversion into or exchange
shares of capital stock of the Corporation rankasgto dividends and upon liquidation, junior te Beries A Preferred Stock); provided
however, that the foregoing shall not prevent the purctudsgeries A Preferred Stock, or any other classeoies of capital stock of the
Corporation ranking, as to dividends or upon ligion, on parity with or junior to the Series A f@reed Stock, by the Corporation in
accordance with the terms of Sections 5(c) andtBexfe Articles Supplementary or otherwise, in ptdeensure that the Corporation remains
qualified as a REIT for United States federal inediaix purposes, or the purchase or acquisitioredé$ A Preferred Stock or shares of any
other class or series of capital stock of the Cation ranking on parity with the Series A Prefdr&tock as to payment of dividends and
upon liquidation pursuant to a purchase or exchaifige made on the same terms to holders of alitantling shares of Series A Preferred
Stock.

(e) Notice of redemption pursuant to the Redempht will be mailed by the Corporation, postagegaid, not fewer than 30 or
more than 60 days prior to the redemption dateremsed to the respective holders of record of #re$S A Preferred Stock to be redeemed at
their respective addresses as they appear oretigfer records of the Corporation. No failure teegir defect in such notice shall affect the
validity of the proceedings for the redemption o &eries A Preferred Stock except as to the hatdathom such notice was defective or
given. In addition to any information required layM or by the applicable rules of any exchange wploich the Series A Preferred Stock may
be listed or admitted to trading, each such natfel state: (i) the redemption date; (ii) the mag&on price; (iii) the number of shares of
Series A Preferred Stock to be redeemed; (iv) theepor places where the certificates, if any,@epnting shares of Series A Preferred Stock
are to be surrendered for payment of the redemyptiize; (v) procedures for surrendering noncewiid shares of Series A Preferred Stock
for payment of the redemption price; (vi) that demds on the shares of Series A Preferred Stosk tedeemed will cease to accumulate on
such redemption date; and (vii) that payment ofréfteemption price and any accumulated and unpaidetids will be made upon
presentation and surrender of such Series A Peef@tock. If fewer than all of the shares of Sefidareferred Stock held by any holder are
to be redeemed, the notice mailed to such holddl also specify the number of shares of SeriesefdPred Stock held by such holder to be
redeemed. Notwithstanding anything else to theraonin these Articles Supplementary, the Corporasihall not be required to provide
notice to the holder of Series A Preferred Stocthinevent such holder’s Series A Preferred Steckdeemed in accordance with Sections 5
(c) and 9 of these Articles Supplementary to presére Corporation’s status as a REIT.

(f) If a redemption date falls after a Dividend Bet Date and on or prior to the corresponding Bwidl Payment Date, each holder
of Series A Preferred Stock at the close of busimésuch Dividend Record Date shall be entitletheodividend payable on such shares on
the corresponding Dividend Payment Date notwithditamthe redemption of such shares on or priouthividend Payment Date, and e
holder of Series A Preferred Stock that surrenilershares on such redemption date will be enttbetthe dividends accruing after the end of
the Dividend Period to which such Dividend Payni@ate relates up to but excluding the redemptior.daxcept as provided herein, the
Corporation shall make no payment or allowanceufgraid dividends, whether or not in arrears, oneSek Preferred Stock for which a
notice of redemption has been given.

(9) All shares of the Series A Preferred Stock eadled or repurchased pursuant to this Section &therwise acquired in any other
manner by the Corporation, shall be retired andl learestored to the status of authorized butawgd shares of Preferred Stock, without
designation as to series or class.

(h) The Series A Preferred Stock shall have nedtataturity and shall not be subject to any sinkimgl or mandatory redemption;
provided, however, that the Series A Preferred Stock owned by sbtmlder in excess of

5




the applicable ownership limit shall be subjecthte provisions of this Section 5 and Section ekt Articles Supplementary.

Section 6. Special Optional Redemption by the Cfon .

(a) Upon the occurrence of a Change of Controtl&dimed below), the Corporation will have the optigpon written notice mailed
by the Corporation, postage pre-paid, no fewer 8@nor more than 60 days prior to the redemptee dnd addressed to the holders of
record of shares of the Series A Preferred Stotdetredeemed at their respective addresses aapipewr on the share transfer records of the
Corporation, to redeem shares of the Series A Resf&Stock, in whole or in part within 120 daysafthe first date on which such Change of
Control occurred, for cash at $25.00 per share gdesued and unpaid dividends, if any, to, butinciuding, the redemption date (* Special
Optional Redemption Righj. No failure to give such notice or any defearéto or in the mailing thereof shall affect théidity of the
proceedings for the redemption of any shares a&éSér Preferred Stock except as to the holder tomhotice was defective or not given. If,
prior to the Change of Control Conversion Dated@fined below), the Corporation has provided owvjoies notice of redemption with resp
to the Series A Preferred Stock (whether pursuatite Redemption Right or the Special Optional Rgateon Right), the holders of shares of
Series A Preferred Stock will not have the conwersight described below in Section 8.

A “ Change of Control is when, after the original issuance of the SeAePreferred Stock, the following have occurred are
continuing:

(i) the acquisition by any person, including anpdigate or group deemed to be a “persemder Section 13(d)(3) of the Securi
Exchange Act of 1934, as amended (the “ Exchandé&)Acf beneficial ownership, directly or indirectlthrough a purchase, merger or other
acquisition transaction or series of purchasesgersror other acquisition transactions of stocthefCorporation entitling that person to
exercise more than 50% of the total voting powealb$tock of the Corporation entitled to vote getlg in the election of the Corporation’s
directors (except that such person will be deerndthte beneficial ownership of all securities thath person has the right to acquire,
whether such right is currently exercisable orxsreisable only upon the occurrence of a subsequattition); and

(i) following the closing of any transaction refied to in (i) above, neither the Corporation n@ #tquiring or surviving entity h
a class of common securities (or American DeposiRaceipts representing such securities) listetherNew York Stock Exchange (the “
NYSE "), the NYSE Amex (the “ NYSE Ame3), or the NASDAQ Stock Market (* NASDAQ), or listed or quoted on an exchange or
guotation system that is a successor to the NYIBENlYSE Amex or NASDAQ.

(b) In addition to any information required by lawby the applicable rules of any exchange uporchvtiie Series A Preferred Stock
may be listed or admitted to trading, such nothwaisstate: (i) the redemption date; (ii) the regéion price; (iii) the number of shares of
Series A Preferred Stock to be redeemed; (iv) theepor places where the certificates, if any,@epnting shares of Series A Preferred Stock
are to be surrendered for payment of the redemyptiize; (v) procedures for surrendering noncewtid shares of Series A Preferred Stock
for payment of the redemption price; (vi) that demds on the shares of Series A Preferred Stosk tedeemed will cease to accumulate on
the redemption date; (vii) that payment of the nepiton price and any accumulated and unpaid diddenill be made upon presentation and
surrender of such Series A Preferred Stock; (thi) the shares of Series A Preferred Stock arglredeemed pursuant to the Special
Optional Redemption Right in connection with theurtence of a Change of Control and a brief desoripf the transaction or transactions
constituting such Change of Control; and (ix) thalders of the shares of Series A Preferred Stoekhtich the notice relates will not be able
to tender such shares of Series A Preferred Staosoinversion in connection with the Change of @ardand each share of Series A Prefe|
Stock tendered for conversion that is selectedy poi the Change of Control Conversion Date, fdeeraption will be redeemed on the related
redemption date instead of converted on the Chah@entrol Conversion Date. If fewer than all oétbhares of Series A Preferred Stock
held by any holder are to be redeemed, the notadcto such holder shall also specify the nunatfeshares of Series A Preferred Stock
by such holder to be redeemed.

If fewer than all of the outstanding shares of & A Preferred Stock are to be redeemed pursudim t8pecial Optional Redempt
Right, the shares to be redeemed shall be selpobedta (as nearly as practicable
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without creating fractional shares) by lot or irtswther equitable method determined by the Cotjmorshat will not result in a violation of
the Ownership Limit or the Aggregate Stock Owngrdhimit (each as defined in Section 9(a)). If suetlemption pursuant to the Special
Optional Redemption Right is to be by lot and, assalt, any holder of shares of Series A Prefe@teadk would have actual ownership,
Beneficial Ownership or Constructive Ownership teas defined in Section 9(a)) in excess of the @ghip Limit (as defined in Section 9
(a)), the Aggregate Stock Ownership Limit (as defitin Section 9(a)), or such limit as permittedty Board of Directors or a committee
thereof pursuant to Section 9(h), because suclehisldhares of Series A Preferred Stock were ri#emed, or were only redeemed in part
then, except as otherwise provided in the ChattterCorporation shall redeem the requisite numbehares of Series A Preferred Stock of
such holder such that no holder will hold an amair8eries A Preferred Stock in excess of the apple ownership limit, subsequent to s
redemption.

(c) If the Corporation has given a notice of redémppursuant to the Special Optional RedemptiaghRand has set aside sufficient
funds for the redemption in trust for the benefittee holders of the Series A Preferred Stock ddibe redemption, then from and after the
redemption date, those shares of Series A Pref&tezk will be treated as no longer being outstagdno further dividends will accrue and
all other rights of the holders of those shareSaries A Preferred Stock will terminate. The hoddaefrthose shares of Series A Preferred £
will retain their right to receive the redemptiorice for their shares and any accrued and unpaideatids through, but not including, the
redemption date, without interest. So long asduthulative dividends on the Series A Preferred ISfocall past dividend periods shall have
been or contemporaneously are (i) declared andipaiash, or (ii) declared and a sum sufficienttfar payment thereof in cash is set apat
payment, nothing herein shall prevent or resthiet€orporation’s right or ability to purchase, frtime to time, either at a public or a private
sale, all or any part of the Series A PreferrectiStd such price or prices as the Corporation nedgrdhine, subject to the provisions of
applicable law, including the repurchase of shafe3eries A Preferred Stock in open-market tramsastduly authorized by the Board of
Directors.

(d) The holders of Series A Preferred Stock atthee of business on a Dividend Record Date wikbttled to receive the dividend
payable with respect to the Series A PreferredkStocthe corresponding Dividend Payment Date nbsténding the redemption of the
Series A Preferred Stock pursuant to the Specitib@g Redemption Right between such Dividend Redaaite and the corresponding
Dividend Payment Date or the Corporat®default in the payment of the dividend due. Exespprovided herein, the Corporation shall
no payment or allowance for unpaid dividends, wletr not in arrears, on Series A Preferred Stockvhich a notice of redemption
pursuant to the Special Optional Redemption Rigistiteen given.

(e) All shares of the Series A Preferred Stock eetled or repurchased pursuant to this Section @herwise acquired in any other
manner by the Corporation, shall be retired andl learestored to the status of authorized butawgd shares of Preferred Stock, without
designation as to series or class.

Section 7. Voting Rights

(a) Holders of the Series A Preferred Stock shatilhave any voting rights, except as set forthis Section 7.

(b) Whenever dividends on any shares of Seriesefefred Stock shall be in arrears for six or manesecutive or non-consecutive
quarterly periods (a * Preferred Dividend Defdiltthe holders of such Series A Preferred Stockifg together as a single class with all
other classes or series of preferred stock of tip@ation upon which like voting rights have beenferred and are exercisable (* Parity
Preferred’)) shall be entitled to vote for the election ofodial of two additional directors of the Corpocati(the “ Preferred Directof$ and
the entire Board of Directors will be increasedvy directors, until all dividends accumulated ols Series A Preferred Stock and Parity
Preferred for the past Dividend Periods that handed shall have been fully paid or declared angha sufficient for the payment thereof is
set aside for payment.

(c) The Preferred Directors will be elected by arality of the votes cast in the election for a-gear term and each Preferred
Director will serve until his or her successor igydelected and qualified or until such PreferrdceBtor’s right to hold the office terminates,
whichever occurs earlier, subject to such Prefelrieector’s earlier death, disqualification, resignationempval. The election will take ple
at (i) either (A) a special meeting called




in accordance with Section 7(d) below if the reqigseceived more than 90 days before the daéslffar the Corporation’s next annual or
special meeting of stockholders or (B) the nextuahor special meeting of stockholders if the resjiereceived within 90 days of the date
fixed for the Corporation’s next annual or speamgeting of stockholders, and (ii) at each subsegaemial meeting of stockholders, or
special meeting held in place thereof, until attsdividends in arrears on the Series A Prefertedksand each such class or series of
outstanding Parity Preferred have been paid in fAutlividend in respect of Series A Preferred Steleéll be considered timely made if made
within two Business Days after the applicable Dérid Payment Date if at the time of such late paymate there shall not be any prior
Dividend Periods in respect of which full dividendgsre not timely made at the applicable DividengrRent Date.

(d) At any time when such voting rights shall haested, a proper officer of the Corporation shall or cause to be called, upon
written request of holders of record of at lea$tldf the outstanding shares of Series A PrefertedkSand Parity Preferred, a special mee
of the holders of Series A Preferred Stock and etasds or series of Parity Preferred by mailingaursing to be mailed to such holders a
notice of such special meeting to be held not fean ten or more than 45 days after the date satbe is given. The record date for
determining holders of the Series A Preferred Stouk Parity Preferred entitled to notice of angdte at such special meeting will be the
close of business on the third Business Day pragetiie day on which such notice is mailed. At amghsannual or special meeting, all of the
holders of the Series A Preferred Stock and P&igferred, by plurality vote, voting together asrggle class without regard to class or series
will be entitled to elect two directors on the Isasf one vote per $25.00 of liquidation preferetocerhich such Series A Preferred Stock and
Parity Preferred are entitled by their terms (edirlg amounts in respect of accumulated and ungaideshds) and not cumulatively. The
holder or holders of onthird of the Series A Preferred Stock and Parigf@red voting as a single class then outstangiresent in person
by proxy, will constitute a quorum for the electiofithe Preferred Directors except as otherwiseigeal by law. Notice of all meetings at
which holders of the Series A Preferred Stock &edRarity Preferred shall be entitled to vote Wdlgiven to such holders at their addresses
as they appear in the transfer records. At any mudting or adjournment thereof in the absencegefoaum, subject to the provisions of any
applicable law, a majority of the holders of thei&e A Preferred Stock and Parity Preferred voia@ single class present in person or by
proxy shall have the power to adjourn the meetaorgHe election of the Preferred Directors, withnatice other than an announcement at the
meeting, until a quorum is present. If a Prefeéddend Default shall terminate after the notideapecial meeting has been given but
before such special meeting has been held, theoGaiirpn shall, as soon as practicable after suchitation, mail or cause to be mailed
notice of such termination to holders of the Sefid®referred Stock and the Parity Preferred thaild/bave been entitled to vote at such
special meeting.

(e) If and when all accumulated dividends on sueheS A Preferred Stock and all classes or sefi€aiity Preferred for the past
dividend periods shall have been fully paid or desdl and a sum sufficient for the payment thereset aside for payment, the right of the
holders of Series A Preferred Stock and the P&igferred to elect such additional two director@lsmmediately cease (subject to revesting
in the event of each and every Preferred DividerthDit), and the term of office of each PreferreceEtor so elected shall terminate and the
entire Board of Directors shall be reduced accalginrAny Preferred Director may be removed at ametwith or without cause by the vote
of, and shall not be removed otherwise than bytte of, the holders of record of a majority of thestanding Series A Preferred Stock and
the Parity Preferred entitled to vote thereon wimey have the voting rights set forth in Sectiob){¢oting as a single class). So long as a
Preferred Dividend Default shall continue, any vaein the office of a Preferred Director may dkefl by written consent of the Preferred
Director remaining in office, or if none remainsdffice, by a vote of the holders of record of ganiéy of the outstanding Series A Preferred
Stock when they have the voting rights describaalalfvoting as a single class with all other classeseries of Parity Preferred). Each of
Preferred Directors shall be entitled to one vateany matter.

(f) So long as any shares of Series A Preferredk3temain outstanding, the affirmative vote or @niof the holders of two-thirds
of the shares of Series A Preferred Stock and etiwr class or series of preferred stock rankingamity with the Series A Preferred Stock
with respect to the payment of dividends and tls&rithution of assets upon liquidation, dissolut@rwinding up of the Corporation upon
which like voting rights have been conferred outdtag at the time, given in person or by proxyheitin writing or at a meeting (voting as a
single class) will be required to: (i) authorizegate or issue, or increase the number of autltboeéssued shares of, any class or series of
capital stock ranking senior to the Series A PrefbStock with respect to payment of dividends or
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the distribution of assets upon liquidation, dissoh or winding up of the Corporation or reclagsihy authorized shares of capital stock of
the Corporation into such capital stock, or creatghorize or issue any obligation or security @otible into or evidencing the right to
purchase any such capital stock; or (i) amenéy alt repeal the provisions of the Charter or &mns of the Series A Preferred Stock, whe
by merger, consolidation, transfer or conveyancalladr substantially all of its assets or otheevian “_ Event), so as to materially and
adversely affect any right, preference, privilegeating power of the Series A Preferred Stockyvjted, however, with respect to the
occurrence of any of the Events set forth in (ipe, so long as the Series A Preferred Stock mesraitstanding with the terms thereof
materially unchanged, taking into account that,rute occurrence of an Event, the Corporation nwypba the surviving entity, the
occurrence of such Event shall not be deemed temally and adversely affect such rights, prefeesnprivileges or voting power of Serie:
Preferred Stock, and in such case such holderkrsitdiave any voting rights with respect to thewecence of any of the Events set forth in
(i) above. In addition, if the holders of the SeriA Preferred Stock receive the greater of tHerading price of the Series A Preferred Stock
on the date of an Event set forth in (ii) aboveher $25.00 liquidation preference per share oSbees A Preferred Stock pursuant to the
occurrence of any of the Events set forth in {@ip@e, then such holders shall not have any votgigs with respect to the Events set forth in
(i) above.

So long as any shares of Series A Preferred Stookin outstanding, the holders of shares of Sérieseferred Stock, voting
together as a single class with the holders aftakr classes and series of preferred stock rardangarity with Series A Preferred Stock with
respect to the payment of dividends and the digiob of assets upon liquidation, dissolution oneihg up of the Corporation upon which
like voting rights have been conferred and withahhholders of Series A Preferred Stock are enttbedbte together as a single class, also
will have the exclusive right to vote on any ameedirto the Charter on which holders of Series Ad?Pred Stock are otherwise entitled to
vote (as described above regarding material andrad\changes to the terms of the Series A Pref&taazk) and that would alter only the
contract rights, as expressly set forth in the @&naof the Series A Preferred Stock and such atlass(es) and series of such parity shares,
and the holders of any other class(es) or seriéiseofapital stock of the Corporation will not bdited to vote on such an amendment.

Holders of shares of Series A Preferred Stock stwlbe entitled to vote with respect to (A) angremse in the total number of
authorized shares of Common Stock or PreferrecdkSibthe Corporation, or (B) any increase in thenber of authorized shares of Series A
Preferred Stock or the creation or issuance ofadihgr class or series of capital stock, or (C) iacyease in the number of authorized shar
any other class or series of capital stock, in &ade referred to in clause (A), (B) or (C) abaugking on parity with or junior to the Series A
Preferred Stock with respect to the payment ofddinds and the distribution of assets upon liquidatilissolution or winding up of the
Corporation. Except as set forth herein, holderthefSeries A Preferred Stock shall not have atyngaights with respect to, and the consent
of the holders of the Series A Preferred Stocklstalbe required for, the taking of any corporattion, including an Event, regardless of the
effect that such corporate action or Event may hgan the powers, preferences, voting power orratgbts or privileges of the Series A
Preferred Stock.

(9) The foregoing voting provisions of this Sectibshall not apply if, at or prior to the time whitye act with respect to which such
vote would otherwise be required shall be effecadicdqutstanding shares of Series A Preferred Ssbelll have been redeemed or called for
redemption upon proper notice and sufficient fumdsash, shall have been deposited in trust cefuch redemption.

(h) In any matter in which the Series A Preferréac® may vote (as expressly provided herein), ehelne of Series A Preferred
Stock shall be entitled to one vote per $25.00cpifidlation preference.

Section 8. ConversionThe shares of Series A Preferred Stock are notastible into or exchangeable for any other proper
securities of the Corporation, except as proviaetthis Section 8.

(&) Upon the occurrence of a Change of Controlh éadder of shares of Series A Preferred StocK slaake the right, unless, prior to
the Change of Control Conversion Date, the Corpmndtas provided or provides notice of its electiomedeem the Series A Preferred Stock
pursuant to the Redemption Right or Special Opti®smlemption Right, to convert some or all of tlei& A Preferred Stock held by such
holder (the “ Change of Control Conversion Rightn the Change of Control Conversion Date into almemof shares of Common Stock,
share of Series A Preferred Stock to be convetterd“(Common Stock Conversion Consideratipequal to the
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lesser of (A) the quotient obtained by dividingtig sum of (x) the $25.00 liquidation preferenee ghare of Series A Preferred Stock to be
converted plus (y) the amount of any accrued amdigndividends to, but not including, the Chang€oftrol Conversion Date (unless the
Change of Control Conversion Date is after a Din@i®ecord Date and prior to the corresponding RraiPayment Date, in which case no
additional amount for such accrued and unpaid divit$ will be included in such sum) by (ii) the Coam&tock Price (as defined herein) i
(B) 7.8691 (the “ Share Cdp subject to the immediately succeeding paragraph

The Share Cap is subject to pro rata adjustmentnfp share splits (including those effected pumst@a distribution of the
Common Stock), subdivisions or combinations (inheease, a “ Share Splitwith respect to the Common Stock as follows: ddgusted
Share Cap as the result of a Share Split shahdeumber of shares of Common Stock that is eqeimtab the product obtained by
multiplying (i) the Share Cap in effect immediateljor to such Share Split by (ii) a fraction, tmemerator of which is the number of shares
of Common Stock outstanding after giving effecstich Share Split and the denominator of whichesnilimber of shares of Common Stock
outstanding immediately prior to such Share Split.

In the case of a Change of Control pursuant to vkiares of Common Stock shall be converted irgb,csecurities or other
property or assets (including any combination tbBréhe “ Alternative Form Consideratidh a holder of shares of Series A Preferred Stock
shall receive upon conversion of such shares déSérPreferred Stock the kind and amount of Alirre Form Consideration which such
holder would have owned or been entitled to recap@n the Change of Control had such holder heldmaber of shares of Common Stock
equal to the Common Stock Conversion Consideratimnediately prior to the effective time of the Chgarof Control (the “ Alternative
Conversion Consideratidinand the Common Stock Conversion ConsideratiotherAlternative Conversion Consideration, as may b
applicable to a Change of Control, shall be refeteeherein as the “ Conversion Consideration

In the event that holders of Common Stock haveopigortunity to elect the form of consideration ®rieceived in the Change of
Control, the Conversion Consideration will be dedreebe the kind and amount of consideration altuateived by holders of a majority of
the Common Stock that voted for such an electibeléicting between two types of consideration) @dbrs of a plurality of the Common
Stock that voted for such an election (if electigween more than two types of consideration)hasase may be, and will be subject to any
limitations to which all holders of Common Stocle @ubject, including, without limitation, pro ratductions applicable to any portion of the
consideration payable in the Change of Control.

The “ Change of Control Conversion Datshall be a Business Day set forth in the notit€loange of Control provided in
accordance with Section 8(c) below that is no teas 20 days nor more than 35 days after the datehich the Corporation provides such
notice pursuant to Section 8(c).

The “ Common Stock Priceshall be (i) if the consideration to be receivedhia Change of Control by the holders of Commorei&
is solely cash, the amount of cash consideratiosipgre of Common Stock or (ii) if the considematio be received in the Change of Control
by holders of Common Stock is other than solelhda} the average of the closing sale prices paresbf Common Stock (or, if no closing
sale price is reported, the average of the closid@nd ask prices or, if more than one in eitlaseg the average of the average closing bi
the average closing ask prices) for the ten conisectrading days immediately preceding, but notuding, the effective date of the Change
of Control as reported on the principal U.S. sdmsiexchange on which the Common Stock is thetettaor (y) the average of the last
quoted bid prices for the Common Stock in the dhiereounter market as reported by OTC Markets Group,dnsimilar organization for tt
ten consecutive trading days immediately precedingnot including, the effective date of the Chaung Control, if the Common Stock is not
then listed for trading on a U.S. securities exgean

(b) No fractional shares of Common Stock shalldseiéd upon the conversion of Series A PreferreckSto lieu of fractional share
holders shall be entitled to receive the cash vafiguch fractional shares based on the Commork$tace.

(c) Within 15 days following the occurrence of aaBije of Control, a notice of occurrence of the @eanf Control, describing the
resulting Change of Control Conversion Right, shaldelivered to the holders of record of the shafeSeries A Preferred Stock at their
addresses as they appear on the Corporation’s shasfer records
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and notice shall be provided to the Corporatiordsdfer agent. No failure to give such notice or éefect thereto or in the mailing thereof
shall affect the validity of the proceedings foe ttonversion of any share of Series A Preferredk3tacept as to the holder to whom notice
was defective or not given. Each notice shall s{@t¢he events constituting the Change of Conffiglthe date of the Change of Control;
(iii) the last date on which the holders of SeAeBreferred Stock may exercise their Change of @b@onversion Right; (iv) the method a
period for calculating the Common Stock Price;tt@ Change of Control Conversion Date, which dbald Business Day occurring within
to 35 days following the date of such notice; ¢ht if, prior to the Change of Control Conversidate, the Corporation has provided or
provides notice of its election to redeem all oy portion of the Series A Preferred Stock, the boldill not be able to convert shares of
Series A Preferred Stock designated for redemptimhsuch shares of Series A Preferred Stock shaédeemed on the related redemption
date, even if they have already been tendereddfovarsion pursuant to the Change of Control ComweiRight; (vii) if applicable, the type
and amount of Alternative Conversion Consideraéntitled to be received per share of Series A PiedeStock; (viii) the name and address
of the paying agent and the conversion agent; efdhe procedures that the holders of Series Adpred Stock must follow to exercise the
Change of Control Conversion Right.

(d) The Corporation shall issue a press releaspublication on the Dow Jones & Corporation, IfiBusiness Wire, PR Newswire or
Bloomberg Business News (or, if such organizatemgsnot in existence at the time of issuance df guess release, such other news or



organization as is reasonably calculated to brodidigeminate the relevant information to the pypbc post notice on the
Corporation’s website, in any event prior to themwipg of business on the first Business Day foltapény date on which the Corporation
provides notice pursuant to Section 8(c) abovéddblders of Series A Preferred Stock.

(e) In order to exercise the Change of Control @osion Right, a holder of shares of Series A PreteStock shall be required to
deliver, on or before the close of business ortthange of Control Conversion Date, the certificéife@ny) representing the shares of
Series A Preferred Stock to be converted, duly esetbfor transfer, together with a written convemaiotice completed, to the Corporation’s
transfer agent. Such notice shall state: (i) thevemt Change of Control Conversion Date; (i) thuenber of shares of Series A Preferred
Stock to be converted; and (iii) that the shareSarfes A Preferred Stock are to be converted putso the applicable provisions of these
Articles Supplementary. Notwithstanding the foregpiif the shares of Series A Preferred Stock até im global form, such notice shall
comply with applicable procedures of The Depositbyst Company (“ DTC).

(f) Holders of Series A Preferred Stock may withwdieny notice of exercise of a Change of Control¥&ssion Right (in whole or in
part) by a written notice of withdrawal deliveredthe Corporation’s transfer agent prior to theselof business on the Business Day prior to
the Change of Control Conversion Date. The notfogithdrawal must state: (i) the number of withdrashares of Series A Preferred Stock;
(ii) if certificated shares of Series A Preferradck have been issued, the certificate numberseo§hares of withdrawn Series A Preferred
Stock; and (iii) the number of shares of Seriesréfétred Stock, if any, which remain subject to ¢baversion notice. Notwithstanding the
foregoing, if the shares of Series A Preferred iStye held in global form, the notice of withdrawgakll comply with applicable procedures
of DTC.

(9) Shares of Series A Preferred Stock as to wiietChange of Control Conversion Right has beepartp exercised and for whit
the conversion notice has not been properly withdrahall be converted into the applicable Convers§ionsideration in accordance with the
Change of Control Conversion Right on the Changéaftrol Conversion Date, unless, prior to the Ggaof Control Conversion Date, the
Corporation has provided or provides notice oelection to redeem such shares of Series A Pref&tack, whether pursuant to its
Redemption Right or Special Optional RedemptiorhRitf the Corporation elects to redeem shareseoieS A Preferred Stock that would
otherwise be converted into the applicable Conwar§ionsideration on a Change of Control ConverBiate, such shares of Series A
Preferred Stock shall not be so converted and aldels of such shares shall be entitled to receivihe applicable redemption date $25.00
per share, plus any accrued and unpaid dividerededh to, but not including, the redemption date.

(h) The Corporation shall deliver the applicablen@arsion Consideration no later than the third Bess Day following the Change
of Control Conversion Date.
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(i) Notwithstanding anything to the contrary contd herein, no holder of shares of Series A Prediedtock will be entitled to
convert such shares of Series A Preferred Stooksimares of Common Stock to the extent that recéiptich shares of Common Stock wo
cause the holder of such shares of Common Stocknfpother person) to have actual ownership, Beia¢fOwnership or Constructive
Ownership (each as defined in Section 9(a)) in &xof the Ownership Limit (as defined in Sectioa)B(the Aggregate Stock Ownership
Limit (as defined in Section 9(a)), or such othmnit as permitted by the Board of Directors or @@nmittee pursuant to Section 9(h).

Section 9. Restrictions on Ownership and Transfétreserve Tax Benefit

(a) Definitions. For the purposes of Section 5 and this SectiohtBese Articles Supplementary, the following tershall have the
following meanings:

“ Aggregate Stock Ownership Limithas the meaning set forth in Article VI of the &ter.

“ Beneficial Ownershig shall mean ownership of Series A Preferred Stock Person, whether the interest in the shar8gioés A
Preferred Stock is held directly or indirectly (unding by a nominee), and shall include interelsés tvould be treated as owned through the
application of Section 544 of the Code, as modifigd&ection 856(h)(1)(B) and Section 856(h)(3)n&f €ode. The terms_“ Beneficial
Owner,” “ Beneficially Owns” and “ Beneficially Owned shall have the correlative meanings.

“ Capital Stock’ has the meaning set forth in Article VI of the &ter.

“ Charitable Beneficiary shall mean one or more beneficiaries of the Ghbke Trust, as determined pursuant to Sectior(\@)@f
these Articles Supplementary, provided that each suganization must be described in Section 5¢3) ©f the Code and contributions to
each such organization must be eligible for dedaatinder one of Sections 170(b)(1)(A), 2055 and22%2he Code.

“ Charitable Trust shall mean any Charitable Trust provided for acon 9(c) of these Articles Supplementary.

“ Code” shall mean the Internal Revenue Code of 198@nasnded. All section references to the Code shellide any successor
provisions thereof as may be adopted from timéne.t

“ Constructive Ownershipshall mean ownership of Series A Preferred Stock Person, whether the interest in the shares of
Series A Preferred Stock is held directly or indile (including by a nominee), and shall includeeiests that would be treated as owned
through the application of Section 318(a) of thel€as modified by Section 856(d)(5) of the Codwee Terms “ Constructive Owngr*
Constructively Own$ and “ Constructively Ownetishall have the correlative meanings.

“ Excepted Holdef shall mean a stockholder of the Corporation ftwom an Excepted Holder Limit is created by the @aor by
the Board of Directors pursuant to Section 9(htheke Articles Supplementary.

“ Excepted Holder Limit shall mean, provided that the affected Exceptediétahgrees to comply with the requirements estadad
by the Charter or the Board of Directors pursuargéction 9(h) of these Articles Supplementary sutglect to adjustment pursuant to
Section 9(i) of these Articles Supplementary, taecpntage limit established for an Excepted Hotgethe Charter or the Board of Directors
pursuant to Section 9(h) of these Articles Suppletary.

“ Market Price” on any date shall mean, with respect to the Seki®referred Stock, the Closing Price for sucheSek Preferred
Stock on such date. The “Closing Price” on angddiiall mean the last reported sale price for Sstes A Preferred Stock Stock, regular
way, or, in case no such sale takes place on saghtlie average of the closing bid and asked priegsilar way, for such Series A Preferred
Stock, in either case as reported in the prinapabkolidated transaction reporting system with @espo securities listed or admitted to
trading on the NYSE or, if such Series A Prefei®ack is not listed or admitted to trading on théS¥, as reported on the principal
consolidated transaction reporting system witheesfo securities listed on the principal national
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securities exchange on which such Series A Pref&teck is listed or admitted to trading or, if Bu®eries A Preferred Stock is not listed or
admitted to trading on any national securities excje, the last quoted price, or, if not so quateel average of the high bid and low asked
prices in the over-the-counter market, as repdrtethe National Association of Securities Dealérs, Automated Quotation System or, if
such system is no longer in use, the principalradliéomated quotation system that may then beerousf such Series A Preferred Stock is
not quoted by any such organization, the averagleeo€losing bid and asked prices as furnished fp#essional market maker making a
market in such Series A Preferred Stock selectethdyBoard of Directors or, in the event that raaling price is available for such Series A
Preferred Stock, the fair market value of the SefidPreferred Stock, as determined in good faitthieyBoard of Directors.

“ Ownership Limit” shall mean not more than nine and eight-tentmsgre (9.8%) in value or in number of shares, wligr is
more restrictive, of the aggregate outstandingeshaf Series A Preferred Stock of the Corporatiariugling any outstanding shares of
Series A Preferred Stock not treated as outstarfdinfgderal income tax purpose$he number and value of the outstanding shares of
Series A Preferred Stock of the Corporation shalibtermined by the Board of Directors in goodhfaithich determination shall be
conclusive for all purposes hereof.

“ Person” shall mean an individual, corporation, partnepshimited liability company, estate, trust (inclad a trust qualified under
Sections 401(a) or 501(c)(17) of the Code), a portif a trust permanently set aside for or to kelwexclusively for the purposes described
in Section 642(c) of the Code, association, privatmdation within the meaning of Section 509(ajh&f Code, joint stock company or other
entity and also includes a “group” as that termsied for purposes of Section 13(d)(3) of the S&éearExchange Act of 1934, as amended,
and a group to which an Excepted Holder Limit aggpli

“ Prohibited Owner shall mean, with respect to any purported Tramsfey Person who, but for the provisions of Secf) of
these Articles Supplementary, would Beneficially Qor Constructively Own shares of Series A PreteB8tock in violation of the
provisions of Section 9(b)(i) of these Articles Blgmentary. If appropriate in the context, “Pratad Owner” shall also mean any Person
who would have been the record owner of the star8gries A Preferred Stock that the Prohibited &wmaould have so owned

“ REIT " shall mean a real estate investment trust undetiGs 856 through 860 of the Code.

“ Restriction Termination Datéshall mean the first day after the date on whtahBoard of Directors determines pursuant to
Section 4.7 of the Charter that it is no longethia best interests of the Corporation to attempdt@ontinue to, qualify as a REIT or that
compliance with the restrictions and limitationsBeneficial Ownership, Constructive Ownership amanBfers of shares of Series A
Preferred Stock set forth herein is no longer nexgliin order for the Corporation to qualify as aRE

“ Transfer” shall mean any issuance, sale, transfer, gifigasnent, devise or other disposition, as wellrasaher event that causes
any Person to acquire Beneficial Ownership or Goitve Ownership, or any agreement to take an sitions or cause any such events,
of Series A Preferred Stock or the right to voteemeive dividends on Series A Preferred Stockuding (a) the granting or exercise of any
option (or any disposition of any option), (b) atigposition of any securities or rights convertitni® or exchangeable for Series A Prefe
Stock or any interest in Series A Preferred Stackny exercise of any such conversion or exchaigipe and (c) Transfers of interests in
other entities that result in changes in Benefi@ainership or Constructive Ownership of Series &fétred Stock; in each case, whether
voluntary or involuntary, whether owned of reca@anstructively Owned or Beneficially Owned and wiegtby operation of law or
otherwise. The terms_* Transferrifignd “ Transferred shall have the correlative meanings.

“ Trustee” shall mean DLA Piper LLP (US). Any replacemensoccessor trustee shall be a Person unaffiliatddtive Corporatio
and a Prohibited Owner, that is appointed by thep@mation to serve as trustee of the CharitablestTru
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(b) Restriction on Ownership and Transfers

(i) Prior to the Restriction Termination Date, Isubject to Section 9(l):

(A) (1) No Person, other than an Excepted Holdall Beneficially Own or Constructively Own shadsSeries A
Preferred Stock that, taking into account any o@egpital Stock Beneficially or Constructively Ownlegl such Person, would result in such
Person Beneficially or Constructively Owning Cap&ock in excess of the Aggregate Stock Ownerkhigt, and (2) no Person, other
than an Excepted Holder, shall Beneficially OwrCanstructively Own shares of Series A PreferrediSto excess of the Ownership
Limit;

(B) Except as provided in Section 9(h) hereof, resBn shall Beneficially Own or Constructively Oslmares of Series A
Preferred Stock to the extent that such Benef@iahership or Constructive Ownership of Series Aldtred Stock, taking into account a
other Capital Stock of the Corporation BeneficiatyConstructively Owned by such Person, wouldltésuhe Corporation (A) being
“closely held"within the meaning of Section 856(h) of the CodéHaut regard to whether the ownership interesielsl during the last ha
of a taxable year) or (B) being treated as a “manbkield REIT” within the meaning of Section 856®)D) of the Code (without regard to
whether the ownership interest is held during &st half of a taxable year);

(C) No person shall Transfer shares of SeriesefePred Stock to the extent such Transfer wouldltés the Capital Stock
being beneficially owned by fewer than one hundféiD) Persons (determined under the principlesofi@n 856(a)(5) of the Code).

(D) Except as provided in Section 9(h) hereofPeoson shall Beneficially Own or Constructively Osirares of Series A
Preferred Stock to the extent such Beneficial Osimipror Constructive Ownership, taking into accaamy other Capital Stock of the
Corporation Beneficially or Constructively Owned $yych Person, would cause the Corporation to Qaetstely Own ten percent (10%)
more of the ownership interests in a tenant ofGbeporation’s real property within the meaning etfon 856(d)(2)(B) of the Code;

(E) Except as provided in Section 9(h) hereofPreoson shall Beneficially Own or Constructively Osirares of Series A
Preferred Stock to the extent that such ownershiging into account any other Capital Stock of @wporation Beneficially or
Constructively Owned by such Person, would caugdratependent contractor of the Corporation tobetreated as such under
Section 856(d)(3) of the Code; or

(F) No Person shall Beneficially Own or Construely Own shares of Series A Preferred Stock taettient such
Beneficial Ownership or Constructive Ownershipjigkinto account any other Capital Stock of theg@oation Beneficially or
Constructively Owned by such Person, would othexwsuse the Corporation to fail to qualify as aREI

(i) If, prior to the Restriction Termination Datany Transfer of shares of Series A Preferred Stockny other event) occurs
which, if effective, would result in any Person Bénially Owning or Constructively Owning sharesSxdries A Preferred Stock in violation
of Section 9(b)(i) of these Articles Supplementds), then that number of shares of the Series AdPred Stock the Beneficial Ownership or
Constructive Ownership of which otherwise wouldsmsuch Person to violate to violate Section 9(bj(these Articles Supplementary
(rounded up to the nearest whole share) shall teraatically transferred to a Charitable Trust fog benefit of a Charitable Beneficiary, as
described in Section 9(c), effective as of thee&loEbusiness on the Business Day prior to the afadach Transfer, and such Person shall
acquire no rights in such shares of Series A PredeBtock, or (B) if the transfer to the Charitabtest described in clause (A) of this
sentence would not be effective for any reasorréggnt the violation of Section 9(b)(i) of thesdigles Supplementary, then the Transfer of
that number of shares of Series A Preferred Staakdtherwise would cause any Person to violatéi@®e8(b)(i) shall be void amitio , and
the intended transferee shall acquire no rightioh shares of Series A Preferred Stock.
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(c) Transfers of Series A Preferred Stock in Trust

(i) Upon any purported Transfer or other event dbed in Section 9(b)(ii) of these Articles Suppkamtary that would result in a
transfer of shares of Series A Preferred Stock@baritable Trust, such shares of Series A Praede8teck shall be deemed to have been
transferred to the Trustee as trustee for the skaibenefit of one or more Charitable Beneficeri&uch transfer to the Trustee shall be
deemed to be effective as of the close of busioeghe Business Day prior to the purported Transfarther event that results in the transfer
to the Charitable Trust pursuant to Section 9(b)(Tihe Trustee shall be appointed by the Corpameadind shall be a Person unaffiliated with
the Corporation and any Prohibited Owner. Eachrittide Beneficiary shall be designated by the @Goapion as provided in Section 9(c)
(vi) of these Articles Supplementary.

(ii) Shares of Series A Preferred Stock held byThestee shall continue to be issued and outstgratiares of Series A Preferred
Stock of the Corporation. The Prohibited Ownellidieave no rights in the Series A Preferred Stoekdiby the Trustee. The Prohibited
Owner shall not benefit economically from ownersbiany shares held in trust by the Trustee, steale no rights to dividends or other
distributions and shall not possess any rightote wr other rights attributable to the shares Irettie Charitable Trust.

(iii) The Trustee shall have all voting rights amghts to dividends or other distributions withpest to shares of Series A
Preferred Stock held in the Charitable Trust, whights shall be exercised for the exclusive bamdfihe Charitable Beneficiary. Any
dividend or other distribution paid to a Prohibi@dner prior to the discovery by the Corporatioattthe shares of Series A Preferred Stock
have been transferred to the Trustee shall bevpittidrespect to such shares of Series A Preferteck®y the Prohibited Owner to the
Trustee upon demand and any dividend or otheriloligion authorized but unpaid shall be paid whee tuthe Trustee. Any dividends or
distributions so paid over to the Trustee shalélel in trust for the Charitable Beneficiary. TPeohibited Owner shall have no voting rights
with respect to shares held in the Charitable Tanst, subject to Maryland law, effective as of diage that the shares of Series A Preferred
Stock have been transferred to the Trustee, thetdeishall have the authority (at the Trustee's dicretion) (i) to rescind as void any vote
cast by a Prohibited Owner prior to the discoveryhe Corporation that the shares of Series A PiedeStock have been transferred to the
Trustee and (i) to recast such vote in accordavittethe desires of the Trustee acting for the fienéthe Charitable Beneficiary; provided
however, that if the Corporation has already taken irreil@e corporate action, then the Trustee shalhawe the authority to rescind and
recast such vote. Notwithstanding the provisidnhese Articles Supplementary to the contraryil tiné Corporation has received
notification that shares of Series A Preferred Btuave been transferred into a Charitable TrustQarporation shall be entitled to rely on its
share transfer and other stockholder records fggqaes of preparing lists of stockholders entittedote at meetings, determining the validity
and authority of proxies and otherwise conductiates of stockholders.

(iv) Within twenty (20) days of receiving noticeofn the Corporation that shares of Series A PredeBteck have been transfer
to the Charitable Trust, the Trustee of the Chhidtdrust shall sell the shares held in the Chiglétarust to a person, designated by the
Trustee, whose ownership of the shares will ndfatgothe ownership limitations set forth in Sect@gh)(i). Upon such sale, the interest of
Charitable Beneficiary in the shares sold shathteate and the Trustee shall distribute the netgeds of the sale to the Prohibited Owner
and to the Charitable Beneficiary as provided ia 8ection 9(c)(iv). The Prohibited Owner shallaiwe the lesser of (1) the price paid by the
Prohibited Owner for the shares or, if the ProkihiOwner did not give value for the shares in cotiae with the event causing the shares to
be held in the Charitable Truse(g., in the case of a gift, devise or other such tatisn), the Market Price of the shares on theafdlie
event causing the shares to be held in the Chigifalst and (2) the price per share received byTttustee (net of any commissions and ¢
expenses of sale) from the sale or other dispositidhe shares held in the Charitable Trust. Thestee may reduce the amount payable to
the Prohibited Owner by the amount of dividends disttibutions paid to the Prohibited Owner and dg the Prohibited Owner to the
Trustee pursuant to Section 9(c)(iii). Any neesgbroceeds in excess of the amount payable tertiebited Owner shall be immediately
paid to the Charitable Beneficiary. If, prior teetdiscovery by the Corporation that shares ofeSeki Preferred Stock have been transferri
the Trustee, such shares are sold by a Prohibitatee) then (i) such shares shall be deemed to Ib@@e sold on behalf of the Charitable
Trust and (ii) to the extent that the Prohibitedr@wreceived an amount for such shares that ex¢kedsnount that such Prohibited Owner
was entitled to receive pursuant to this Sectia)(8(), such excess shall be paid to the Trustemuemand.
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(v) Shares of Series A Preferred Stock transfaiwdtle Trustee shall be deemed to have been offeresdile to the Corporation,
or its designee, at a price per share equal tetiser of (i) the price per share in the transadfiat resulted in such transfer to the Charitable
Trust (or, in the case of a devise or gift, the kéaPrice at the time of such devise or gift) afjdife Market Price on the date the
Corporation, or its designee, accepts such offéee Corporation may reduce the amount payableet®tbhibited Owner by the amount of
dividends and distributions paid to the Prohibi@aner and owed by the Prohibited Owner to the Breipursuant to Section 9(c)(iii). The
Corporation may pay the amount of such reductiathéoTrustee for the benefit of the Charitable Biereey. The Corporation shall have the
right to accept such offer until the Trustee hdd #te shares held in the Charitable Trust purst@Bection 9(c)(iv). Upon such a sale to the
Corporation, the interest of the Charitable Beneficin the shares sold shall terminate and thest€rishall distribute the net proceeds of the
sale to the Prohibited Owner and any dividendstloerodistributions held by the Trustee shall belpaithe Charitable Beneficiary.

(vi) By written notice to the Trustee, the Corparatshall designate one or more nonprofit orgainatto be the Charitable
Beneficiary of the interest in the Charitable Trsisth that (i) the shares of Series A PreferrediSteld in the Charitable Trust would not
violate the restrictions set forth in Section 9ijb){ the hands of such Charitable Beneficiary &éideach such organization must be described
in Section 501(c)(3) of the Code and contributitmeach such organization must be eligible for dédo under one of Sections 170(b)(1)(
2055 and 2522 of the Code.

(d) Remedies For Breaclif the Board of Directors or any duly authorizzmmmittee thereof or other designees if permittethie
MGCL shall at any time determine in good faith thatransfer or other event has taken place thaitses a violation of Section 9(b) of these
Articles Supplementary or that a Person intendectpuire or has attempted to acquire Beneficial @ship or Constructive Ownership of any
shares of Series A Preferred Stock of the Corpmmati violation of Section 9(b) of these Articleggplementary (whether or not such
violation is intended), the Board of Directors atcanmittee thereof or other designees if permityethe MGCL shall take such action as it
deems advisable, in its sole discretion, to refasgve effect to or to prevent such Transfer dreotevent, including, without limitation,
causing the Corporation to redeem shares of Sarfaeferred Stock, refusing to give effect to sticansfer on the books of the Corporation
or instituting proceedings to enjoin such Transieother event; providedhowever, that any Transfers or attempted Transfers orahents
in violation of Section 9(b)(i) of these Articlesigplementary shall automatically result in the sfanto the Charitable Trust described above,
or, where applicable, such Transfer (or other gvamill be void alinitio as provided above irrespective of any action (er-action) by the
Board of Directors or a committee thereof.

(e) Naotice of Restricted TransfeAny Person who acquires or attempts or intendstuire Beneficial Ownership or Constructive
Ownership of shares of Series A Preferred Stockwilhor may violate Section 9(b)(i) of these Aitiés Supplementary, or any Person who
would have owned shares of Series A Preferred Statkresulted in a transfer to the Charitable Tpussuant to the provisions of Section 9
(b)(ii) of these Articles Supplementary shall imrizgdly give written notice to the Corporation othuevent, or in the case of such a propc
or attempted transaction, give at least fifteer) (s prior written notice, and shall providehe Corporation such other information as the
Corporation may request in order to determine ffexg if any, of such Transfer on the Corporat®ostatus as a REIT.

() Owners Required To Provide InformatioRrior to the Restriction Termination Date, eaelnsBn who is a Beneficial Owner or
Constructive Owner of Series A Preferred Stockeach Person (including the stockholder of recora) v8 holding Series A Preferred Stc
for a Beneficial Owner or Constructive Owner sipativide promptly to the Corporation such informatas the Corporation may request, in
good faith, in order to determine the Corporaticgstaus as a REIT and to comply with requiremehtng taxing authority or governmental
authority or to determine such compliance and susncompliance with the Aggregate Stock Ownerkhipt and the Ownership Limit.

(g) Remedies Not LimitedSubject to Section 4.7 of the Charter, nothingtaimed in these Articles Supplementary shall litnét
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 stasia REIT.
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(h) Exceptions

(i) The Board of Directors, in its sole discretionay exempt (prospectively or retroactively) a Bersom the Aggregate Stock
Ownership Limit or the Ownership Limit or the réstions under Sections 9(b)(i)(D) and (E), as tasecmay be, and may establish or
increase an Excepted Holder Limit for such Per§timei Board of Directors obtains such representaticovenants and undertakings as the
Board of Directors may deem appropriate in orderaieclude that granting the exemption and/or esstaiblg or increasing the Excepted
Holder Limit, as the case may be, will not cause@orporation to lose its status as a REIT.

(ii) Prior to granting any exception pursuant t@t8m 9(h)(i), the Board of Directors may requireuing from the Internal
Revenue Service, or an opinion of counsel, in eitlase in form and substance satisfactory to trerdof Directors in its sole discretion, as it
may deem necessary or advisable in order to dateroriensure the Corporation’s status as a REIGtwithstanding the receipt of any ruling
or opinion, the Board of Directors may impose scehditions or restrictions as it deems appropii@onnection with granting such
exception.

(i) Subject to Section 9(b)(i)(A), (B) and (Gn underwriter, placement agent or initial purchaésat participates in a public
offering, a private placement or private resal&efies A Preferred Stock (or securities converiitiie or exchangeable for Series A Preferred
Stock) may Beneficially Own or Constructively Owmases of Series A Preferred Stock (or securitievedible into or exchangeable for
Series A Preferred Stock) in excess of the Aggee§abck Ownership Limit, the Ownership Limit, orthh@uch limits, but only to the extent
necessary to facilitate such public offering, ptévplacement or resale of such Series A PreferreckSand provided that the restrictions
contained in Section 9(b)(i)(A) will not be violatéollowing the distribution by such underwritefapement agent or initial purchaser of such
shares of Series A Preferred Stock.

(i) Change in Ownership Limit The Board of Directors may from time to timere&se or decrease the Ownership Limit; provided,
however, that a decreased Ownership Limit will n@teffective for any Person whose Beneficial Owtigrer Constructive Ownership of
Series A Preferred Stock is in excess of such dsekSeries A Preferred Stock until such time als Berson’s Beneficial Ownership or
Constructive Ownership of Series A Preferred Stepkals or falls below the decreased Ownership Limoit until such time as such Person’s
Beneficial Ownership or Constructive Ownership efi€s A Preferred Stock falls below such decre&sdership Limit any further
acquisition or increase in Beneficial OwnershigCanstructive Ownership of Series A Preferred Steitkbe in violation of the Ownership
Limit and, provided further, that the new Ownershimit would not allow five or fewer Persons (tagimto account all Excepted Holders) to
Beneficially Own more than 49.9% in value of theéstanding Series A Preferred Stock.

() Legends Each certificate for shares of Series A PrefeBtatk shall bear a legend summarizing the pronssif this Section 9.
Instead of such legend, the certificate may staethe Corporation will furnish a full statemebbat certain restrictions on transferability |
stockholder on request and without charge.

(k) Severability. If any provision of this Section 9 or any applioa of any such provision is determined to be litvay any federal
or state court having jurisdiction over the issuks,validity of the remaining provisions shall et affected and other applications of such
provision shall be affected only to the extent sseey to comply with the determination of such tour

(I) NYSE TransactionsNothing in this Section 9 shall preclude thelsatent of any transaction entered into throughfaledities of
the NYSE or any other national securities exchawwgeutomated inter-dealer quotation system. Thetfet the settlement of any transaction
occurs shall not negate the effect of any othevipion of this Section 9 and any transferee in suttansaction shall be subject to all of the
provisions and limitations set forth in this Senti&

(m) Enforcement The Corporation is authorized specifically telsequitable relief, including injunctive relie§ énforce the
provisions of this Section 9.
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(n) NonWaiver. No delay or failure on the part of the Corparator the Board of Directors in exercising any tigareunder shall
operate as a waiver of any right of the Corporatiothe Board of Directors, as the case may begfxo the extent specifically waived in
writing.

(o) Ambiguity. In the case of an ambiguity in the applicatiomoy of the provisions of this Section 9 of thesddes
Supplementary, including any definition containedection 9(a), the Board of Directors shall hdneegower to determine the application of
the provisions of this Section 9 with respect ty situation based on the facts known to it.

Section 10. No Conversion Right$he shares of Series A Preferred Stock shalbaatonvertible into or exchangeable for any other
property or securities of the Corporation or arfyeotentity, except as otherwise provided herein.

Section 11. Record Holder§ he Corporation and its transfer agent may desdrtrat the record holder of any Series A Preferre
Stock as the true and lawful owner thereof fopaliposes, and neither the Corporation nor its fearzgient shall be affected by any notice to
the contrary.

Section 12. No Maturity or Sinking Fund'he Series A Preferred Stock has no maturity, dateé no sinking fund has been
established for the retirement or redemption ofeSeh Preferred Stock; providedowever, that the Series A Preferred Stock owned by a
stockholder in excess of the Ownership Limit or Aggate Stock Ownership Limit shall be subject ®ghovisions of Section 5 and Sectic
of this Articles Supplementary.

Section 13. Exclusion of Other Right$he Series A Preferred Stock shall not have aafepences or other rights, voting powers,
restrictions, limitations as to dividends or othestributions, qualifications or terms or conditsoof redemption other than expressly set forth
in the Charter and these Articles Supplementary.

Section 14, Headings of SubdivisioriBhe headings of the various subdivisions heremf@ convenience of reference only and ¢
not affect the interpretation of any of the prowis hereof.

Section 15. Severability of Provision any preferences or other rights, voting powegstrictions, limitations as to dividends or
other distributions, qualifications or terms or diions of redemption of the Series A PreferredcBtset forth in the Charter and these
Articles Supplementary are invalid, unlawful orapable of being enforced by reason of any rulewfdr public policy, all other preferences
or other rights, voting powers, restrictions, liatibns as to dividends or other distributions, tications or terms or conditions of redemption
of Series A Preferred Stock set forth in the Chantéich can be given effect without the invalidJawful or unenforceable provision thereof
shall, nevertheless, remain in full force and dffexd no preferences or other rights, voting powestrictions, limitations as to dividends or
other distributions, qualifications or terms or diions of redemption of the Series A PreferredcBtioerein set forth shall be deemed
dependent upon any other provision thereof unlegxpressed therein.

Section 16. No Preemptive Rightslo holder of Series A Preferred Stock shall bigled to any preemptive rights to subscribe fo
acquire any unissued shares of capital stock o€thvporation (whether now or hereafter authorizwd§ecurities of the Corporation
convertible into or carrying a right to subscribeot acquire shares of capital stock of the Cormma

FOURTH: The Series A Preferred Stock have been classifieddesignated by the Board of Directors undeattiority contained in
the Charter.

FIFTH : These Articles Supplementary have been approyddéBoard of Directors in the manner and by thevequired by law.

SIXTH : These Articles Supplementary shall be effectiviha time the State Department of AssessmentJ ardtion of Maryland
accepts these Articles Supplementary for record.
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SEVENTH: The undersigned Chief Executive Officer of thefitwation acknowledges these Articles Supplemerttabe the corpora
act of the Corporation and, as to all matters otsfaequired to be verified under oath, the undeesi Chief Executive Officer acknowledges
that to the best of his knowledge, information hetlef, these matters and facts are true in aleneltrespects and that this statement is made
under the penalties for perjury.
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IN WITNESS WHEREOF, the Corporation has causedeteticles Supplementary to be executed underiset name and on
its behalf by its Chief Executive Officer and atégbto by its Executive Vice President, Generaldaliand Secretary as of the date first
written above.

STAG INDUSTRIAL, INC.

By:
/s/ Benjamin S. Butche
Name: Benjamin S. Butche

Title: Chairman of the Board, Chief Executive Officer and
Presiden

ATTEST:

STAG INDUSTRIAL, INC.

By:
/s/ Kathryn Arnong
Name:  Kathryn Arnone

Title: Executive Vice President, General Counsel and &agr

Signature Page to Articles Supplementary




Exhibit 5.1

DLA Piper LLP (US)

4141 Parklake Avenue, Suite 3
Raleigh, North Carolina 276-2350
www.dlapiper.corr

T 919.786.200(
F 919.786.220(

November 2. 201

Board of Directors

STAG Industrial, Inc.

99 High Street, 28th Floor
Boston, Massachusetts 02110

Re: Registrations Statements on Form S-11 (Registratims 333-177131 and 333-177530)
Ladies and Gentlemen:

We are acting as counsel to STAG Industrial, ladvjaryland corporation (the_* Compatjy in connection with the registration of
2,400,000 shares of the Company’s 9.0% Series Aulative Redeemable Preferred Stock, par value $@e0Ehare (the Series A Preferre
Stock™), and 360,000 additional shares of the CompaBgses A Preferred Stock to cover overallotmentfidctively, the “ Share9),
proposed to be issued and sold in an underwritiigiali public offering covered by the registratistatements on Form S-11 (registration nos.
333-177131 and 333-177530), and all amendmentstthéollectively, the “ Registration Stateméntfiled by the Company with the
Securities and Exchange Commission (the “* Commis$iander the Securities Act of 1933, as amended (tBecurities Act). This opinion
letter is rendered pursuant to Item 36 of Form 2xid Item 601(b)(5) of Regulation S-K.

We have examined copies of the following documents:

. the Registration Statement, including the prospefritming a part thereof, in the form in which iasvtransmitted to the
Commission under the Securities Act;

. the Company’s Articles of Amendment and Restaterfteet” Charter’), certified by the State Department of Assesssanid
Taxation of Maryland (* SDAT);

. the Company'’s Articles Supplementary that estaldisth fix the rights and preferences of the Seriég&erred Stock (the “
Articles Supplementars);

. the Company’s Amended and Restated Bylaws (theldgy”);

. certified resolutions adopted by the board of doecof the Company relating to, among other mattiie registration,
classification and issuance of the Shares;

. a certificate executed by an officer of the Compatated as of the date hereof;
. a certificate of the SDAT as to the good standihthe Company, dated as of a recent date; and

. such other documents and matters as we have dawnedsary or appropriate to express the opinidrfersle below, subject to
the assumptions, limitations and qualificationsextaherein.

In our examination, we have assumed the genuineriedksignatures, the conformity to original doments of all copies submitted
to us and the legal capacity of all individuals @xéeng such documents. As to




various questions of fact material to this opiniane, have relied on statements and certificatesrafommunications with, officers and
representatives of the Company and others.

We are of the opinion that the Shares have begnailithorized by the Company and, upon issuancealaliakery of the Shares in
accordance with the Registration Statement andugsies adopted by the Company’s board of directelating thereto against payment
therefor as provided in the Registration Stateraedtsuch resolutions and following effectivenesthefRegistration Statement under the
Securities Act, the Shares will be validly issuedly paid and nonassessable.

Our opinion set forth above is subject to the fwilog general qualifications and assumptions:

1. The foregoing opinion is rendered as of the datedfe We assume no obligation to update or sup@hgrthis opinion if
any laws change after the date hereof or if angsfaccircumstances come to our attention afted#te hereof that might
change this opinion.

2. We have made no investigation as to, and we expi@esginion concerning, any laws other than theyldard General
Corporation Law, applicable provisions of the Cdnsibn of the State of Maryland and reported jugliclecisions
interpreting the Maryland General Corporation Lawl auch Constitution, and we do not express anyiapiherein
concerning any other laws.

3. Without limiting the effect of the immediately pesting qualification, we note that we express naiopi as to compliance
with the securities or “blue sky” laws or principlef conflicts of laws of the State of Marylandamty other jurisdiction.

4. We assume that the Shares will not be issued Ilatido of any restriction or limitation contained Article VI of the
Charter or Section 9 of the Articles Supplementary.

5. Our opinion is limited to the matters set forthdier and no other opinion should be inferred beythiedmatters expressly
stated.

We hereby consent to the filing of this opiniortdetas Exhibit 5.1 to the Registration Statememd, ta the reference to this firm
under the caption “Legal Matters” in the prospedtrming a part of the Registration Statement.iling such consent, we do not thereby

admit that we are within the category of personssehconsent is required under Section 7 of theriesuAct, or the rules and regulations of
the Commission thereunder.

Very truly yours,

/s/ DLA Piper LLP (US)




